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Theme of the Year

2023 has been a landmark year in e&’s

journey to build the future and become a
leading global technology group. Through
strategic focus and purpose-driven

m progress, we have achieved remarkable

milestones and delivered another record
performance, firmly establishing e& as

a transformational force within our core
markets and across our ever-expanding
International footprint.

Our e& 2030 strategy is pivotal in transitioning from regional
telecommunications dominance to a balanced global presence, with scaling
non-UAE and non-telco verticals. We have actively pursued growth through
strategic investments and the integration of telecommunications assets

in mature, stable markets, driving increased revenue and capitalising on
synergies to enhance our scale and capabilities. In parallel, we continued

to explore expansion within our existing markets, including potential
acquisitions and exciting opportunities in disruptive technologies.

This year, e& transcended traditional industry boundaries, leveraging

our robust platform to launch groundbreaking products and services.

Our commitment to innovation has seen us expand into new territories

and sectors, effectively blending technology with creativity to meet the
evolving needs of our customers. Our strategic partnerships, both local and
international, have broadened our reach and deepened our impact, allowing
us to offer more dynamic, customer-centric solutions.

Our customers remain at the heart of everything we do. In 2023, we
intensified our focus on customer experience, investing in state-of-the-art
technology to enhance service delivery and satisfaction. This approach has
translated into higher customer loyalty and engagement, reinforcing our
position as a customer-first organisation. Our dedication to understanding
and meeting customer needs has been a key driver of our success,
bolstering our brand and setting us apart in a competitive market.

Navigating the complexities of the global market, e& has not only sustained
its growth trajectory but also reinforced its commitment to sustainability
and social responsibility. Our initiatives in green technology and community
engagement reflect our resolve to make a positive environmental and social
impact. As we look to the future, our ambition has no boundaries. With a
clear vision and unwavering determination, e& will continue to redefine our
industry while shaping a more connected, sustainable and innovative world.
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About e&

Awards and Recognitions
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e& e UAE HR
- " o Global Brands M ine (GBM S LEED Award Great PI to Work®
EStab“Shed |n Abu Dhabl In o E?es?Empﬁ?ygrlgrandal\?Eal\leme( ) Beas{r;)ggc?B Innovativzvsjzar?cement GlggaaIAuth?rictyngrtificgtitmon
. e Fastest Growing Digital Transformation Brand Brand Einance Workplace Culture
A B d Fi o icati . ngs
1976, e& Group delivers world BandFinance S seyoRey Q) tainahiliy
: - - e Most Valuable TMT Brand Portfolio in MEA
; Global ESG Award
Class digital solutions, smart Samena LEED Avrds Tlecom RovewExcelenco Avarss  SlbalESCawarce
. g k Outstanding Digital Transformation Enabler e Best ICT Investment I ]
connectivity and next-generation US Green Building Council and
i G Building Certificat
. & Jolocom Review Excellence GO GOV HR Awards Sreen Bing Cericaton
technologies to over 170 million  BostEmployer e

e Global Merit Leader CEQO of the Year

govern ment, enterprlse and 2023 Middle East Investor e?(international C&W

Relations Association (MEIRA)

. C ; Awards Xelecgm Review Excellence garrigr Community Global
| . S wards
consumer subscribers. Committed i P b Bt o i Avards 7

to creating sustainable value for all
its key stakeholders, e& pursues .
growth and excellence across

P =S .
ts telco and techco vertieals in ~§ 32 countries, =1 ~850 million ' ‘ >170 million

, , 2 continents aggregate population “E® subscribers
32 countries across the Middle ees

East, Asia and Africa, as It builds | N -
momentum towards its vision as a Sustainability Highlights
leading global technology group.

e& in Numbers

Rt

. £ |
MSCI & " C\ & oo

FTSE4Good /' TARGETS
“A’ rated Constituent company in the B score Scopes 1, 2 and 3 GHG reduction
FTSE4Good Index Series targets- SBTi validated

3




eX Integrated Annual Report 2023

2023 At a Glance

Financial Highlights

3.8

AED billion
Revenue

49

%
EBITDA Margin

0.7/

Net Debt to EBITDA

18.8

AED billion
Operating Free
Cash Flow

'Revenue increased by 8.3% year-on-year in constant currency in FY 2023
2EBITDA increase d by 3.7% year-on-year in constant currency in FY 2023

26.1

AED billion
EBITDA

10.3

AED billion
Net Profit

1.3

AED billion
Capex

80

Fils
Dividend Per Share

2023

2022

2021

N
!!

N

Revenue!
(AED billion)

2023

2022

2021

Net Profit
(AED billion)

2023

2022

2021

Dividend Per Share

(AED)

2023

2022

2021

EBITDA?

(AED billion)

2023

19%

2022 19%

2021 17%

Net Profit Margin
(%)

EBITDA Margin

(7o)




eX Integrated Annual Report 2023

Table of
tents

Our Journey 07
Year in Review

Where We Operate

Investment Case

Stakeholder Engagement

Shareholders’ Information

O 2 Strategic Report

Chairman’s Statement
Group CEQO’s Message
Business Model
Strategy

Group CFQ’s Statement
Market Overview

Risk Management

Senior Management

O 3 Operating Review 37

e& UAE 38
e& international 41
e& life 44
e& enterprise 46
e& capital 49

O q Sustainability 50

O 5 Corporate Governance
( S Financial Statements

o
e et




_ ‘Overview

‘ Our Journey -

. ‘ Year in Review
Where We Oper
Investment Cas

Stakeholder Engagew »
Shareholders’ Informatio

Reliak




€% Integrated Annual Report 2023 Overview | Strategic Report | Operating Review | Sustainability | Governance | Financial Statements

Our Journey

For almost five decades, e& has powered innovation and ambition for the public
sector, private companies and millions of people across the UAE and across our
international footprint. Our extraordinary journey to become a leading global technology
group continues to take shape, as we invest and partner to build the future of
telecommunications and technology and create sustainable value for our shareholders.

1976

e Emirates Telecommunication Corporation is founded

1982

e Emirates Telecommunications Corporation launches Middle
East’s first mobile network

1983

e The ownership structure changes with the United Arab
Emirates Government owning a 60% share in the Company
and the remaining 40% publicly traded

1994

e The Middle East’s first GSM service is introduced in the UAE

e e& launches Emirates Data Clearing House, which is now
one of the world’s leading clearing houses providing a
complete solution to GSM operators to offer roaming facilities
to their customers

1995

e [nternet services are rolled out across the country, another
first in the region

1996

e e& becomes one of the founding investors in satellite
telecommunications provider, Thuraya

1999

e The Middle East’s first broadband internet service using the
latest ADSL technologies is introduced

2000

e e& introduces the Evision brand for its cable TV services

2003

e e& launches the Middle East’s first 3G network

2004

e e& wins the second license in Saudi Arabia, introducing
Etihad Etisalat Company (Mobily)

6

2005

e& acquires a stake and takes management control of
Pakistan Telecommunication Company Limited (PTCL), the
incumbent fixed operator in Pakistan

e e& expands into West Africa by taking a stake in Atlantique
Telecom with operations in Benin, Burkina Faso, the Central
African Republic, Gabon, Ivory Coast, Togo and Niger

2006

e e& wins the third mobile license in Egypt and launches the
country’s first 3G network

e FEtisalat awarded a license to provide mobile services in
Afghanistan

e Ftisalat Services Holding is formed to manage eight
business units that offer mission-critical telecommunication
related services

2008

e & completes the roll out of a nationwide fibre optic
backbone in the UAE

2009

e e&acquires Tigo, a Sri Lankan operator, which later rebrands
to Etisalat Lanka

2011

e e&introduces 4G (LTE) experience to its customers in the
UAE

2012

e e& wins 3G license in Afghanistan and Ivory Coast and
launches the first 3G services in Afghanistan

2014

e e& completes the acquisition of a 53% shareholding in
Maroc Telecom Group (MT Group) from Vivendi

e e& successfully issues its inaugural bond under its Global
Medium-Term Note (GMTN) programme listed on the Irish
Stock Exchange

2015

The Group completes the sale of its operations in Benin,
Central African Republic, Gabon, Ivory Coast, Niger, Togo and
Tanzania

e Federal government allows foreign and institutional investors
to own up to 20% of the Group’s shares

¢ Inclusion of e& in the MSCI indexes

2016

e& Group completes the sale of Etisalat’s shareholding of
92.3% in Canar

e FEtisalat Misr acquires 4G license and fixed virtual license in
Egypt

¢ Inclusion of e& Group in FTSE Russell Emerging Markets
Index

2017

Etisalat Misr launches 4G services in Egypt

o FEtisalat UAE launches new mobile brand “Swyp” targeting
the youth segment in the UAE

e e& successfully completes the fastest 5G live trial globally
reaching 71 Gbps

2018

e& exits Thuraya and merges its operation in Sri Lanka with
CK Hutchison

e Maroc Telecom Group acquires 4G licenses in Mali and
Togo

e FEtisalat UAE is recognised as the most valuable brand in the
MENA region

2019

e& Group lifts restrictions on foreign shareholders voting
rights

e Maroc Telecom Group acquires Tigo Chad from Millicom

e FEtisalat UAE launches eWallet, a mobile digital payment
service

e FEtisalat UAE enables 5G network across several key sites in
the country

e e&is awarded the “Most Valuable Consumer Brand” by
Brand Finance

(j) 2020

e FEtisalat UAE recognised as the leading operator worldwide in
terms of mobile network performance

e The Group completes the acquisition of Help AG’s
businesses in the UAE and the KSA

e Ftisalat named ‘Most Valuable Consumer Brand’ in MEA for
the third consecutive year by Brand Finance

O 2021

e The Group’s foreign ownership limit increases from 20% to
49%

e FEtisalat is awarded the strongest brand in the MEA region
across all categories

e e& increases ownership in Maroc Telecom Group by 4.7% to
53% and acquires online marketplace elGrocer in the UAE

e e&and G42 sign an agreement to create the largest data
centre provider in the UAE

O 2022

e e&unveiled its new operating model and brand identity
demonstrating the Group's commitment to becoming a
global technology and investment group

e e& acquired 11% in the Vodafone Group, in line with the
Group’s ambition to enhance and develop its international
exposure

e evision, part of e& life, acquired a majority stake in Starzplay
Arabia

e e& enterprise formed a data centre joint venture with G42
and a cloud services joint venture with Bespin Global

O 2023

e& will acquire a majority stake of 50% + 1 economic share
in PPF Telecom (Bulgaria, Serbia, Hungary, and Slovakia)

e e& acquired a majority stake in Careem Everything App, an
investment of $400 million for a stake of 50.03%

e PTCL to acquire 100% stake in Telenor Pakistan

¢ e& announces commitment to achieve net-zero carbon
emissions by 2040 in scope 1and 2.
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e& maintained its focus on building the future while strengthening its growth trajectory during
2023, expanding, investing and optimising the Group to redefine both in the industry. The Group’s
outstanding achievements and memorable milestones further reinforced the Group’s remarkable
resilience, positioned the Group for accelerating organic and inorganic growth and demonstrated
its commitment to its shareholders and all its stakeholders as a dynamic and diversified global
technology leader.

January

April

July

Named MEA’s most valuable portfolio’

e& consolidated its position as the most valuable portfolio of
telecommunication brands in the MEA region, exceeding USD 14
billion. e& UAE, the Group’s largest telecommunication brand, also
retained its position as the strongest telecommunication brand across
all categories in the MEA region, achieving a score of 89.1 out of 100
and a AAA rating.

February

Completed acquisition of “ServiceMarket”

e& UAE completed the acquisition of 100% of online marketplace
Service Souk DMCC “ServiceMarket.” This will complement e& UAE's
existing “Smiles” marketplace services, which already includes online
food and grocery delivery, lifestyle offers and the ability to earn and
redeem points at more than 10,000 outlets across the UAE.

Increased stake in Vodafone Group

e& increased its stake in Vodafone to 14%, demonstrating clear
progress in delivering the Group’s strategy to expand and develop its
international footprint, and create a wide range of strategic synergetic
opportunities.

March

Boosted user experience with Ericsson

e& UAE and Ericsson demonstrated an uplink data peak rate of 2.1Gbps
using 5G dual connectivity and carrier aggregation software features,
which will enable uplink-heavy applications at venues or in industrial
settings.

Partnered with Mastercard

e& money announced its partnership with Mastercard to transform and
evolve the way customers make payments via an exclusive prepaid
card.

Committed to the UN’s Women’s empowerment principles
e& announced its commitment to adopting the United Nations'
Women's Empowerment Principles, reiterating the Group’s support for
women's empowerment and gender equality in the workplace.

May

Forged strategic relationship with Vodafone Group across
MEA

The Group strengthened its strategic relationship with Vodafone
Group to include collaboration across a broad range of growth areas,
including enterprise, procurement, CWR, and technology, in order to
unlock benefits from each other’s respective operational scale and
complementary geographic footprint.

Formed a joint venture with Circles

e& international entered into a strategic partnership with Singapore-
based telecommunications Circles to bring best-in-class digital
experiences to customers across its operating markets.

Launched joint venture with Bespin Global

A new joint venture between e& enterprise (65%) and Bespin Global
(35%) was launched to offer public cloud managed and professional
services in the Middle East, Turkey, Africa and Pakistan (METAP). e&
also invested USD 60 million for a “"10% stake in Bespin Global.

June

Recorded significant progress on 2030 net-zero targets

e& announced that it is on track to meet its 2030 net-zero target, as
it accelerates the implementation of climate action projects across its
UAE operations.

Acquisition of majority stake in Beehive

e& enterprise successfully completed the acquisition of 63.3%

of Beehive for USD 23.6 million. Beehive is the first regulated
crowdfunding platform space in the UAE, with operations in KSA and
Oman. It connects creditworthy SMEs seeking finance with investors,
both private and institutional, offering conventional as well as Sharia-
compliant loans.

August

Binding agreement to acquire a controlling stake in PPF Telecom
e& signed a binding agreement with PPF Group to acquire a controlling
stake (50% + 1 economic share) in PPF Telecom'’s assets in Bulgaria,
Hungary, Serbia, and Slovakia.

Accelerating progress on venture investments

e& capital secured two milestone transactions, leading the Group’s
investment in the USD 5 million Series A financing round of Maxbyte
to strengthen the company’s market expansion and product
development. It also announced its participation in the Series A
financing round for Ikigai Labs, a pioneering firm harnessing the power
of generative Al for tabular data, and that it led a USD 60 million Series
B funding for Airalo, the eSIM marketplace that aims to expand its
global presence.

Completed groundbreaking 5G-Advanced network speed trials
e& UAE achieved 10Gbps throughput on the 6GHz band, a significant
milestone that positions the UAE at the forefront of 5G-Advanced
network capabilities globally.

October

Introduced Al-powered self-service telecom store

e& UAE's autonomous store experience, “EASE”, will bring the future

of retail to the UAE, with its combination of Al, machine learning, facial
recognition, smart gates, robotics, smart-shelves and smart dispensing
machines to help customers to seamlessly purchase its products and
services.

Launched “Charge & Go” to fuel a greener tomorrow

The Group is rolling out Electric Vehicle (EV) charging hubs with the
soft launch of “Charge&Go”, a decision timed to sync with the growing
number of EVs on local roads and the need for quick and easy access
by drivers to charging networks.

Won first enterprise collaboration with Vodafone Business
e& and Vodafone Business marked a significant strengthening of their
enterprise collaboration with the first joint major customer win.

November

New Federal Royalty Guidelines for the Period 2024 - 2026
The Ministry of Finance has communicated guidelines that outline the
details of the new Telecom Federal Royalty regime that will be effective
from January 2024. This is in addition to the Corporate Tax Law.

December

Successfully Signed AED 366 million Green Loan Agreement
The agreement amounts to AED 366 million (circa USD 100 million)
were the proceeds of the loan will be used to finance eligible green
projects, This signifies the Group’'s commitment to sustainable
practices and responsible financial management.

Completed acquisition of Careem Everything App

e& successfully acquired 50.03% of Careem Technologies (known as
Careem Everything App) in exchange for an investment of USD 400
million that will be invested to grow the business.

PTCL Group to Acquire 100% Stake in Telenor Pakistan

PTCL Group, a subsidiary of e& with effective economic ownership
of 23.4%, has signed a Share Purchase Agreement with Telenor ASA
(“Telenor”) to acquire a 100% stake in Telenor Pakistan based on an
Enterprise Value of PKR 108bn on a cash free, debt free basis.

1. According to the 2023 Brand Finance Global 500 Report released at the World Economic Forum (WEF) in Davos.
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Where We Operate

~850 million

Aggregate Population

>170 million ¢ ) . o .

Aggregate Subscribers

e&, Starzplay, and Careem Everything @

e& and Starzplay @ 4
Starzplay and Careem Everything @ 1
e& Only @ 10
Starzplay Only @ 15
Total Countries 32

Saudi Arabia @ Iraq @ Benin @

United Arab Emirates @ Kuwait @ Burkina Faso @
Jordan @ Lebanon @ Central Republic Africa @
Egypt @ Libya @ Gabon @
Morocco @ Tunisia @ Ivory Coast @
Pakistan @ Oman @ Mali @
Mauritania @ Yemen @ Niger @
Algeria @ Palestine @ Togo @

Bahrain @ Qatar @ Chad @
Djibouti @ Sudan @ Afghanistan @
Eritrea @ Syria @
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Investment Case

e& provides a compelling and
diversified investment proposition
that benefits from its market-leading
scale and position across its footprint,
by leveraging its core telco business™
and rapid innovation across its

diversified Group portfolio, while also
tapping into the sustainable growth
potential of its forward-thinking

iInvestments, diverse partnerships
and ambitious vision to become a
leading global technology group.

Maximising value and
resilience of world-class
telco business

e Growing subscriber base by 7 million to reach a total of >170 million
as of year-end 2023

e Diversified business portfolio across 32 high growth and high cash
flow generating markets

e Leveraging strength of flagship destination in the UAE (revenue
growth of 6.1% and EBITDA margin of 52%0)

e Offering a comprehensive portfolio of telecommunicatiion products
and services to consumers, businesses and government segments
in multiple regions

o Network leadership in home market with best-in-class mobile and
fibre networks, including the fastest 5G network in the world

e Strong growth in a constant currency in international markets
(revenue growth of 10% and EBITDA growth of 5%0)

e Expanding into eastern Europe with PPF transaction, expected to
close in the second half of 2024

the new policy is subject to AGM approval.

Scaling digital agility and
leveraging profound synergetic
opportunities

Strengthening leadership position in enterprise digital services,
including cloud, cybersecurity, Al and loT, and entertainment

Growing and diversified array of digital services, most notably
through Careem Everything App, STARZPLAY Arabia and WioBank
Expanding e& enterprise’s offering through multiple milestone
transactions, including Help AG, Khazna, BESPIN Global and Beehive
Investing in new technology-based business models, such as Airalo,
Maxbyte and Ikigai Labs

Exciting demographic opportunities across key markets

Delivering outstanding financial
performance supported by robust
fundamentals

Among highest industry credit ratings, reflecting strong cash flow,
unigue cash position and disciplined approach to capital spending
Healthy EBITDA margin of 49%, amongst the highest in the
telecommunication industry worldwide

Record level net profit of AED 10.3 billion in 2023

Delivering consistent dividends despite macro-economic turbulence,

with possible increase
The introduction of a new progressive dividend policy for the
upcoming three years (2024-2026)"

Spearheading transformation to a
global technology group integrated
with robust ESG commitments

e MSCI Global Index ESG rating of “A", among top third of global
corporations

e Inclusion in FTSE4good Index

e Revamped ESG strategy and signed pledge to align with the UAE's
net-zero by 2050 strategic initiative

e Strong commitment to Diversity, Equity and Inclusion (DEI), including
increasing female management

e Robust ESG governance framework, with ESG initiatives overseen by
Board and Steering Committee

e Successfully Signed AED 366 million Green Loan Agreement
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Stakeholder Engagement

e& believes that the long-term success

and sustainability of our business depends

on strong, transparent and supportive
partnerships with our key stakenholders.

As such, we proactively engage with them
through a wide range of channels and
activities, listening to their feedback and
implementing their suggestions in order to
continue to iImprove and create more value for
them all.

Overview | Strategic Report | Operating Review | Sustainability | Governance | Financial Statements

T O 7
Workforce PrP A
How we engage e \We ensure a strong connection with employees through regular
communication. An Employee Voice Survey aids in evaluating policies to
optimise the working environment.
e Professional development flourishes through programmes like “License
to Lead”, GOLD leadership curated with top business schools, Al
Graduate Programme, and e& coaching hub.
o \Work-life balance is valued, offering flexible remote work, extra days
for new mothers, parental leave, and “Green Fridays” focusing on
sustainability.
e Inclusivity and diversity are priorities, evident in collaborations with Nokia
and UN Women, inclusive events and awareness weeks.
e Wellness programs including fitness challenges and mental health
support are foundational.
Key issues/ e Our Townhall meetings serve as crucial forums where we delve

items discussed

into significant topics fostering an environment of transparency and
collaboration. These sessions are instrumental in aligning our collective
vision, discussing key milestones and charting the course for our
continued success.

Any actions from
these discussions
that have/will be
implemented

Our pulse surveys serve as a catalyst for actionable change within our
leadership. Insights gleaned from these surveys are diligently acted
upon, fostering continuous improvement and accountability within our
organisation’s leadership.

How we create value
for this stakeholder

group

Attracting and retaining top talent globally is our priority, nurturing our
critical talent pool.

We prioritise a people-first experience, focusing on inclusivity, purpose,
and wellness, which drives engagement in our diverse workplace.
Career development programmes to nurture competitive talent for the
digital era through rotation and secondment opportunities.

11
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Stakeholder Engagement (ontinueq

2

Business Partners Suppliers

How we engage

e \We engage through regular meetings, webinars, and workshops to
discuss potential collaborations.

e \We regularly survey our partners to obtain their feedback on our
engagements.

e Formed a strategic collaboration with Maxbyte Technologies, to provide
advanced solutions for Industry 4.0 and bolster collaboration in the areas
of loT and digital transformation strategies.

e Established several partnerships with the key Al market players, such
as Snowflake, Data Robot and Informatica, to widen our portfolio and
reinforce market positioning.

e Partnered with Microsoft to help businesses on their sustainability
journey to provide Sustainability-as-a-Service, highlighting the platform’s
comprehensive treatment of ESG issues.

Key issues/
items discussed

e |dentify additional opportunities to enrich relationships and create value.

e Avoid potential conflicts of interests.

e Increase the overall awareness and alignment of operational matters,
such as regulatory compliance, and our strategic and operational
initiatives.

e Review ongoing key project milestones and activities.

How we engage

We establish regular communications to explore better
engagement opportunities.

Recognise those vendors who have added value to e&'s business
through our annual Partner Recognition awards ceremony.
Establishment of e& vendor Accounts Relationship Management
teams.

Work together to support suppliers to be In-Country Value
Certified.

e& does an independent vendor satisfaction survey with its
strategic vendors to strengthen its collaborative partnerships
Connecting suppliers with related Ministries for better local
economy support initiatives.

Key issues/
items discussed

Sustainability and exploring how e& can achieve scope 3
objectives through supplier partnerships.

End user feedback on better supplier performance.

Ensure supplier interests are fulfilled in a manner to improve
partnership engagement.

Encourage suppliers to be In-Country Value Certified.

Any actions from e |dentify the capabilities and challenges of our partners. Any actions from e Sustainable procurement initiatives with supplier ESG ratings.
these discussions ¢ |dentify the need to adjust the scope of current engagements. these discussions e Risk rating of suppliers when on boarding and at the time of

. e |dentify new and potential partners and opportunities, for example, we . awarding a sourcing project.
that have/will be expanded our SMB marketplace in 2023 with several third-party digital that have/will be e Improve In-Country Value score on a yearly basis, reflecting better
implemented solutions. implemented Emiratisation, local manufacturing and investing.
How we create value e Leverage synergies, target diverse areas, and enlarge our portfolio of How we create value e Negotiate favourable terms to reduce procurement costs.
for this stakeholder services. for this stakeholder e Partner with vendors that offer eco-friendly products and

e Improve agility and time to market. solutions, aligning with green energy initiatives.

group e Expand partners’ market footprint and jointly deliver value to our end group e Collaborate on sustainable practices, recycling programmes, and

customers.

reducing the carbon footprint in the supply chain.
Collaborate with vendors to identify and mitigate supply chain
risks.
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Stakeh0|del‘ Engagement (continued)

000 50O
Customers CL Y Shareholders
How we engage e \We accelerated the adoption of digital channels enabling real time How we engage e \We engage with our shareholders, investors and sell-side

engagement with our customers across all touchpoints of their journey
using digital and physical channels.

e \We engage with enterprises, government entities and SMB customers via
dedicated relationship managers, providing strong account management
support.

e Periodic engagement also through digital surveys, user-friendly website,
mobile app and various social media platforms.

e Our Open Innovation Centre has been a beacon of innovation, attracting
over 1,000 visits since its inception.

e Showcase our end-to-end digital transformation capabilities at GITEX.

e Regular events at the e& enterprise Open Innovation Centre.,

analysts from all corners of the globe through multiple channels,
in order to ensure maximum efficiency and transparency in those
engagements.

The channels include quarterly results calls, Annual Capital
Markets Day events, Annual General Meeting (AGM), quarterly
investor conferences, in-house meetings and conference calls.
We maintain an effective online channel of communication
through IR email, IR section of the website, and IR application to
respond to any enquires.

Key issues/ e The changing needs of customers and how best to address them. Key issues/ e GGroup’s strategic outlook and how it can be accomplished.
items discussed e Future collaboration opportunities. items discussed e M&A opportunities.
e Customer loyalty, advocacy and satisfaction with our products, networks e Capital allocation and dividend policy.
and customer care. e Sustainability practice and targets.
e Showcasing new products and services for business customers enabled e Update on the Group’s performance and key market.
by the latest technology. e Financial guidance.
Any actions from e \We enhanced our roaming processes, providing customers with more Any actions from e As aresult of our diverse and frequent communication with the
these discussions freedom in choosing roaming networks. these discussions market, our methodology of communication to our investors
. e Offered further personalisation through “make your own deal” for minutes . evolves and is reflected on our disclosures.
that have/will be and data bundles, and enterprises through “apps 360" for tailored that have/will be e Our Capital Markets Day materials are highlighting more
implemented solutions. implemented information on the new consumer and digital verticals.
e Offered tailored prepaid, postpaid and home propositions.
How we create value e Adopted a customer-centric approach when developing products, How we create value e Our primary role is to offer clear and concise messages to the
for this stakeholder services, processes and systems to meet our customers’ evolving needs. for this stakeholder market, clearly showcasing the highlights of our investment thesis
e Best-in-class network and customer experience and digital and core while ensuring transparency in the Group’s opportunities and
group services for both consumers and enterprises. group risks.

e Advanced digital solutions that continuously transform and enhance how
companies do business.

Our commitment to achieving our guidance and improve
shareholders return is key to aiding shareholders in making
investment decisions.



eX Integrated Annual Report 2023

Stakeholder Engagement (ontinueq

Community

7O\

& &

\&/

How we engage

e \We actively engage in community outreach and partnerships with
governmental and international bodies across various impactful initiatives.

e Collaborating with the Ministry of Education, e& conducts annual virtual
cybersecurity sessions, benefitting over 3,000 students and 1,142 parents

e Empowering students and teachers with modern technology skills
through coding sessions, benefiting over 600 participants.

e Mobilised 80 volunteers who spent 182 hours packing 5,460 food aid
boxes for earthquake victims in Turkey and Syria.

e Conducted two blood donation drives collecting 159 blood units,
potentially saving 420 lives in emergencies.

e Donated network equipment to support Turkey Cell after a devastating
earthquake, aiding in rescue and shelter operations.
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Local and National Authorities

o

1

Key issues/
items discussed

e We've tackled pivotal issues with key government partners to enhance
the quality of life for People of Determination.

e Valuing our elderly citizens, environmental conservation with WWF,
cybersecurity education with the Ministry of Education and identifying
gaps with Maan Authority.

How we engage

e& engages with the various regulatory bodies in the UAE (SCA,
TDRA, Ministry of Finance) to best serve e&’s shareholders while
ensuring compliance with existing regulations.

We discuss regulatory changes and seek guidance on
compliance matters.

We participate in surveys disseminated to the listed companies
as a way to voice our opinion into new market developments and
regulations.

With TDRA specifically, we engage on regular basis via multiple
modes of interactions, consultations, local and international
industry conferences, and forums.

We are continuously in touch with ADX regarding our quarterly
filing and corporate disclosures.

Any actions from
these discussions
that have/will be
implemented

e \We're developing a solution to enhance the lives of People of
Determination. Offering substantial discounts to elderly citizens,
partnering with WWEF on tree planting initiatives, conducting yearly
cybersecurity programmes with the MOE, and formalising agreements
with Maan Authority for mutual CSR-related progress are some of the
steps we're taking.

Key issues/
items discussed

Clarifications on SCA's new regulations survey;, etc.

Various telecommunications regulatory areas, including, fair and
sustainable competition, pricing regulation, network sharing and
access, consumer protection, national resources allocation, fraud
prevention, etc.

Discussing the new Federal Royalty guidelines and the
implementation of the corporate tax.

How we create value
for this stakeholder

group

o At e&, we prioritise creating symbiotic partnerships that mutually benefit
both e& and our collaborators, ultimately serving our community’s needs
while achieving our respective objectives.

Any actions from e We established policies and procedures to enhance transparency
these discussions such as Board Directorship Policy, Conflict of Interest Policy,
. Dividend Policy, Insider Trading Policy, etc.

that have/will be e Many digital KYC processes are being launched, new network
implemented sharing and access arrangements.

e Ministry of Finance issued the new Royalty guidelines in light of

the corporate tax.

How we create value e \We collaborate closely with the Ministry of Finance to shape the
for this stakeholder fiscal regime for the UAE telecommunications sector, taking into
group consideration the long-term interest of the sector.
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Shareholders’ Information

Overall Shareholding Shareholding by Investor Type UAE vs. Foreign Investors Share Credentials

Share Figures:

Close (AED) 19.64
52-Week Maximum (AED) 27.22
52-Week Minimum (AED) 17.86
Average Daily Volume (Shares million) 1.87
Number of Shares (Shares million) 8,696
Market Cap. (AED billion) 170.8
Three Year Total Shareholder Return 23%

® EIA ® FreeFloat ® Government @ Individuals @ Institutions ® UAE Investors @ Foreign Investors Index Constituencies

MSCI &
Telecommunications Credit Rating

Dividend MSCI Emerging Market S&P Global

- (9% Weighting) Ratings

D 0 o MSCI All Countries Ratin . A A_
< I 4-1 /O /\ﬂ 67-5 /0 f S AED 0-8 (2% Weighting) g'
Dividend Yield® Dividend Payout Ratio (%) Total Dividend Per Share in 2023

Outlook: Stable
Local and Regional

MSCI UAE MOS)DYS
(14% Weighting) Rating: Aa3
Three Year Share Price Performance MSCIGCC Outlook: Stable

(3% Weighting)

New Progressive
|

Dividend Policy @
N N N N N N ] N N N N ] N N N N N N N N N N N N (%] [ [} [ (] [ [} [ [} [«
s 8§ § § § § § 8§ § 8§ 8§ g §gdggggygygyggdggggsgggyggseggoyos
8 &8 & « & «& & & & «& & 8 § & § §8 & &« &8 §8 §8 &8 &8 §8 8 8 €& & & 8 8 €& @& & © °« FY2023 FY2024 FY2025 FY2026
s £ % § 5 3 2 % 3 3 8§ 5 3 5 5 8 5 3 % % 3 3 § E 3 5 5 5 5 3 2 % § 3 3
b ' = < b= ) e < (%} o 2 (a) b} $ b= < s S - 2 ) o 2 [a} - i s < s 3 - 2 8 o 2 [a)

mec& —ADX — MSCIUAE MSCI EMEA Telecom —— MSCI EM Telecom 80 fi Is 2024-2026

Minimum DPS floor Tenure of 3 Years

(IThe closing e& price (AED) is 19.64

@The new policy is subject to AGM approval.
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Chairman’s
Statement

(4

As we forge ahead on our
journey towards becoming a
global technology powerhouse,
e& remains unwavering in its
commitment to transformation.
We are relentless in our pursuit
of making the Group a beacon
of innovation, progress and
growth. Today, in the digital

era, we are committed to
excellence, not only to meet
the demands of the present
but also to proactively shape a
promising future.

Jassem Mohamed Alzaabi
Chairman
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Our future-ready vision, fuelled by bold ideas,
technological progress and an innovative spirit,
continues to push boundaries and provides added
value for our customers and stakeholders. Moreover,
our evolution as a global technology group is marked
by adaptability, agility and an unparalleled dedication to
innovation.

Fulfilling our vision of growth

In 2023, we continued to achieve significant milestones
through strategic partnerships and successful
acquisitions, all fuelled by our commitment to providing
innovative solutions beyond our customers’ enhanced
experiences to create lasting and sustainable
investment prospects for our shareholders.

e& continues to achieve solid financial results with
consolidated revenues of AED 53.8 billion, a record net
profit of AED 10.3 billion, and strong top-line growth of

3 per cent. This demonstrates our successful business
strategy as we advance into the future, renewing our
relentless commitment to elevating our efforts in pursuit
of achieving better outcomes for our shareholders and
customers.

The e& brand reached new heights by becoming the
“Fastest Growing Technology Brand” and maintaining
the title of the “Most Valuable Brand Portfolio in the
Middle East and Africa (MEA)", a recognition confirmed
in the 2024 Brand Finance Global 500 Report. These
financial and brand successes are a testament to the
resilience of our solid business model and positive
outlook.

Innovating for a sustainable future

Throughout our 48-year history, e& has consistently
adopted a distinctive approach and had a steadfast
focus on improving lives, communities and the societies
we serve, which holds as true today as it did at our
inception.

At the heart of our mission lies the creation of future-
ready innovations, all driven by our key business pillars
delivering a broad spectrum of innovative technologies
and services to build robust foundations for a future filled
with possibilities.

2023 marked a significant turning point in the global
sustainability movement. Guided by the visionary
leadership of the UAE, ESG and sustainability have been
firmly established as cornerstones of its development
agenda. At e&, we actively drive and shape the
sustainability agenda and proudly lead initiatives that
significantly contribute to this noble endeavour.

The crucial role we played in the success of COP28
stems from our firm belief in supporting the UAE’s
Vision. Continuing to lead by example, we remain on
track to achieve our net-zero targets of scope 1and 2
by 2030.

Sustainability remains at the heart of everything we do.
It forms the very foundation on which our vision and
purpose are built. We firmly believe that true progress
can only be achieved when environmental and social
responsibilities go hand in hand with technological
advancement. By harnessing the potential of Al, cloud
computing, the Internet of Things and 5G, we will
continue to transform sustainable aspirations

into realities.

A spirit of progress and collaboration
As we journey into 2024, progress, collaboration and
innovation remain crucial catalysts for future growth.

We continue to be inspired by the UAE’s leadership; their
determination to push boundaries sets a remarkable
example of what is possible when a clear vision aligns
with excellence in execution. Similarly, our commitment
to making e& an embodiment of innovation, progress
and growth remains unwavering. Our vision is grounded
in the dual objectives of delivering sustainable

business growth and pioneering digital transformation
technologies. From cementing our diversified business
pillars to introducing new, impactful products and
services, we are committed to empowering our >170
million subscribers across our operations.

AED

10.3 billion

Net Profit

AED New
0.8 Progressive

Dividend Per Share Dividend Policy

17




eX Integrated Annual Report 2023

Group CEO’s
Message

(44

Hatem Dowidar
Group Chief Executive Officer

Delivering on
our promise

In 2023, e& has grown from
strength to strength, adeptly
embracing technology-

driven innovations, navigating
challenging market conditions
and emerging even stronger,
thereby solidifying our position
as a leading global technology
player.

Overview | Strategic Report | Operating Review | Sustainability | Governance | Financial Statements

Amidst the backdrop of rapid high-tech advancements,
including the rise of Al, the pervasiveness of 5G, and burgeoning
autonomous technologies shaping a complex technology
landscape for the future, we viewed the challenges as
opportunities for growth. Looking ahead, we remain steadfast in
our commitment to lead the charge in unlocking the potential of
these transformative technologies to empower the communities
we serve. We reinforced our partnerships, strategically acquired
innovative players and asserted our expertise in the cloud and
the Internet of Things (IoT). This proactive approach allowed us to
emerge future-ready for the new technological paradigm.

A year of significant milestones

In light of the rapid changes shaping our world, redefining
business strategies through the adoption of digital solutions
and exploring new horizons is paramount. At e&, we embrace
opportunities by envisioning future technological advancements
and continue to deliver next-generation solutions that drive
seamless digital transformation across industries, enhancing
the quality of life for people globally and within our markets.
Our determined focus on customer-centricity, international
expansion, technological innovation, diversification into non-
telco verticals and strategic acquisitions and partnerships has
paved the way for sustained long-term growth.

Our strong performance during 2023 is a testament to our
resilience setting e& on a trajectory for future growth. e&
reported consolidated revenues of AED 53.8 billion, growth of
8.3% year-over-year at constant exchange rates, fortified by
the Group's successful business transformation, expanding
to new business verticals and diversifying revenue streams.
Consolidated EBITDA increased by 3.7% year-over-year at
constant exchange rates to AED 26.1 billion, leading to an
EBITDA margin of 49%, highlighting the strong profitability of
e&’s operations. Finally, we delivered a record consolidated net
profit of AED 10.3 billion, representing an increase of 3% year-
over-year.

Getting future-ready

e&’s capabilities in Al, automation and digital solutions are
geared towards bringing innovative products and services to
the forefront of digital transformation and to enhance customer
journeys. The launch of “EASE”, the world's first Al-powered
autonomous telecommunications store in the UAE, serves as
a prime example of our Al and machine learning capabilities

in action, addressing current and future customer needs. With
“EASE”, we proudly became the world'’s first telecommunications
company to offer such a differentiated customer experience
entirely anchored in Al, a testament to our capabilities in
adapting, adopting and innovating new technologies.

By strategically diversifying our portfolio to more stable
currencies, we are strengthening our investment strategies to
effectively mitigate the impact of currency fluctuations prevalent
in some of our operating markets. Recent strategic moves, such
as investments in Vodafone and the planned acquisition of a
majority stake in PPF Telecom, demonstrate our commitment to
diversification and international expansion, particularly in Central
and Eastern Europe.

Additionally, we are solidifying our operations in Pakistan through
the recent 100% acquisition of Telenor Pakistan. This market
consolidation will create long-term value by leveraging synergies
that will drive innovation and enable an enhanced digital
transformation journey.

In 2023, e& international’s “Partner Network Programme”
provided telcos access to cutting-edge expertise by leveraging
our capabilities to create value for regional and local operators.

Leading the digital transformation journey across the business
sector, e& enterprise made considerable acquisitions and
formed strategic partnerships, with a majority stake in Beehive,
MENA's leading peer-to-peer digital platform.

Through strategic acquisitions like STARZPLAY and Careem
Everything App, e& life is reinforcing its presence in Fintech and
entertainment, underscoring our commitment to shaping the
future of personalised digital experiences.

Sustainability is part of our DNA

At e&, sustainability isn't just a buzzword, it's an integral part of
our DNA. In 2023, ESG took centre stage as we let our actions
speak louder than our words.

To deliver on our pledge to achieve net-zero emissions across
our operations by 2040 and the entire value chain by 2050, we
rolled out multi-faceted strategies relating to energy efficiency,
renewable energy and responsible procurement to drive down
our environmental impact in our own operations and value chain.

COP28 presented an outstanding platform for e& to showcase
its green connectivity solutions, loT applications for climate
resilience, net-zero 5G site and zero footprint RAN site
deployment.

Our collaborative efforts and partnerships with the GCC
Sustainability Alliance and Green Digital Action initiative have
driven valuable conversations, collective action and knowledge
sharing that will make a real difference now and in the years to
come.

With Charge&Go, our electric vehicle (EV) charging network, we
demonstrated our commitment to shaping a sustainable future
while meeting the need for quick and easy access to charging
networks.

With technological innovation, Al and sustainability as key pillars
of e&’s future growth strategy, 2024 will be a year of decisive,
tech-driven action as e& delivers on its promise to add real value
to people’s lives.

| want to express my appreciation to our talented teams for
their efforts and innovative spirit, which remain the driving force
behind our success. We also extend our gratitude to our loyal
customers and shareholders for their continued trust in our
vision. Moving forward, | am confident that our commitment

to connecting people, businesses and communities through
technology will continue to drive sustained future growth.

AED
53.8 billion 49%
Revenue EBITDA margin
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Business Model

Our Strengths

mg Financials

g e Strong balance sheet and cash flow
generation

1)

e Disciplined deployment of capital
e Easy access to capital

= Diversified Portfolio

J

e Operations in 32 countries'

e Diversified portfolio with mix of
maturing high cash flow generating
markets and high growth markets

ESG

e Dedicated sustainability function
tasked to further embed sustainability
across the Group

%
J

El
N

Developing a comprehensive
sustainability strategy aligned with
business goals and societal
expectations

oo

Our People

l o/ o)
D e Diverse workforce with 74 nationalities

e Flexible working model including hybrid
policy

@ Networks
e Deployed latest technology 4G/

LTE/S5G/FTTH)

¢ Investment in platforms, software, data
centres, digital ecosystem, etc.

1. Excluding countries from PPF Telecom transaction (Hungary, Bulgaria, Serbia,

Slovakia)
2. Science-Based Target initiative

3. UAE operations

Strong focus on growth while maintaining
efficient cost control and improving
productivity

How We Create Value

Expanding geographical footprint while
maintaining a leadership position in current
markets
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Prioritising capital allocation to
optimise value creation

Diversifying into non-telecommunication
business by scaling up consumer and
enterprise digital services

Board sub-committee and management
steering committee are driving the
sustainability agenda forward ensuring
focused governance and oversight

Increased disclosure of relevant ESG
metrics and clearer narrative of ESG work
enhancing transparency, accountability and
stakeholder trust

Creating a culture of diversity and inclusion
with equalised benefits for all employees

Diversifying into new geographies with stable
currencies and strong growth prolife

Focusing on Emiratisation by hiring graduates to
develop our future leaders

Forming strategic partnerships
and joint ventures and investing in
pioneering start-ups

Understanding and addressing
sustainability material issues across
our value chain

Established an ESG network across
the Group

Aligning compensation and the
benefits framework with long-term
strategic objectives

Building one of the best network
infrastructures in the world

Investing in license and spectrum acquisitions
to improve quality of service

Enhancing and digitising customer
experience (CVM, data analytics, etc.)
and offering latest technologies

Value Created for Stakeholders

Financials

e Consistent history of dividend payment
(80 fils/ share) with new progressive
dividend policy

Robust EBITDA margin

High credit ratings (AA-; Aa3 / stable
outlook)

Diversified Portfolio

e No.1or No.2 in value in most of our
key markets

Large customer base with over >170
million subscribers'

Accelerating growth by investing

in non-telco business (Careem
Everything App, STARZPLAY, Help AG,
Beehive, Bespin Global, etc.)

ESG

Maintained ESG performance and
ranking in international indices (MSCI
“A” rating), inclusion in the FTSE4Good
Index and received “B” score in CDP

Set carbon emission reduction targets.
Our commitment to net-zero (Scope
1and 2) by 2040 at Group level is
validated by SBTi?

Improved our diversity, equity and
inclusion performance, with 25.8%
women in our workforce and increased
the number of women in management?®
by 12%

Our People

e Employment Engagement Index of
80%

Featured by Forbes on the World'’s
Best Employer List

Certified as a Great Place to Work

High gender diversity at 26% and
record-breaking Emiratisation of 53%
in the UAE

Networks

e Leading mobile network download
speeds of 313 mbps3

5G penetration > 99% of population in
the UAE

UAE global leader in FTTH penetration
(98%)
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Building from our strong foundations as a telco giant, operating across 32 countries
and serving over 170 million subscribers, e& has strongly positioned itself with its solid
financial performance, network leadership and brand value.

In 2023, e& continued its journey of
transformation to a global technology group
through its strategy execution by the Telco
and Techco verticals and by acquiring high
growth assets in the telecommunications and
technology space.

Our e& 2030 strategy is designed to transition e& from topline
stability to sustained growth. Also, our strategy is aspired to change
the business composition from being UAE telco centric to a more
balanced geographic profile with higher revenue contribution outside
the UAE and from the non-telco verticals. Most of the revenue growth
will come from investments and the successful integration of non-
UAE telcos, with a focus on mature, stable markets and OpCos

with strong capabilities and size, with upside potential from scaled
synergies. e& will also explore opportunities to increase its presence
in existing markets. For example, through increasing ownership,
acquiring additional telcos and leveraging the digital verticals in
these markets. At the same time, e& will continue to explore new
delayering opportunities including infrastructure and will continue
exploring opportunities in future technologies. e& will continue utilising
the power of Data and Al to digitise, automate and transform all its
operations to improve agility, productivity, and customer experience.

ESG is a top priority and e& is committed to an environmentally
sustainable future as well as fostering an engaged, diverse and
inclusive workplace. Therefore, as part of our e& 2030 strategy, we
declared our commitment to achieving net zero in the UAE for scope
1and 2 emissions by 2030 through a mixed approach of abatement
initiatives and carbon offsetting. In 2023, e& became the ‘Principal
Technology Partner’ at the 28th Conference of the Parties to the
UNFCCC (COP28) held in the United Arab Emirates.

Our Vision
To be a leading global technology group
= Our Purpose

To be the centre of the customers digital
life. We connect them, and we build and
enable experiences that make their work
more productive and life more enjoyable.

Our Strategy

As part of our 2030 strategy, we have great ambitions to
move from a stable top line to sustained growth over the
next eight years, abiding by our four strategic pillars:

¢ Double down on core: \Where we will continue to
invest in telco to generate growth and scale. We will
double down on core business in the UAE operation
and will grow our international footprint.

¢ Diversify portfolio: As we look towards having
a more balanced geographic profile with a higher
contribution from the non-telco verticals, we will invest
to increase the percentage of revenue from non-telco.

¢ Digitalise and transform operations: Given the
ever-evolving and competitive business landscape, we
will continue to digitise and transform our operations
by improving productivity, customer experience
and efficiency. We are focused on bringing to the
ecosystem new opportunities where we can leverage
our data and capabilities.

¢ Drive Sustainability: ESG is our priority, and we
remain committed to have a best-in-class ESG
performance, develop the awareness and value of the
e& brand and foster an engaged, diverse and inclusive
workplace.
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Strategy (continued)

Strategic

. e& UAE
pillar

e& international e& life

e& enterprise

Maximise value creation of our
Provide integrated telecommunication international portfolio and strategically
services and digital/non-telco expand our geographic footprint, our
solutions for consumers, businesses, ambition is to become the centre of
and government entities in the UAE. digital life for customers across the
world.

Enable organisations to maximise
their digital potential by designing,
delivering, and operating impactful,
intelligent, and secure end-to-end
digital solutions through innovative
digital value propositions.

Contribute to the Group’s growth

and leadership in the tech space by
becoming the home of several leading
consumer digital businesses in
MENAP, across multiple verticals.

Mandate

Strategic
Priorities

Grow share of wallet in core and beyond

Excel in world-class customer experience
delivery

Transform into an Al and data-driven organisation

e Lead in organic telecom growth
e Expand through M&A and digital MVNOs
e Accelerate digital ecosystems

e& money to be a leading regional Fintech player

evision to be a leading regional entertainment
provider

Careem to become MENAP’s leading everything

Lead in the UAE and accelerate growth in KSA

Reinforce capabilities through selected M&A and
strategic partnership

Fuelling innovation through emerging

KPI s Core revenue growth ¢ Organic revenue growth
- o , , Revenue growth Revenue
Digital revenue growth e Percentage contribution to Group financials , o , o
Improving profitability margins Profitability

Lead in customer experience
FCF generation

e Digital revenue as a share of total revenues
e Value of revenue and cost synergies extracted

Expanding customer base

Revenue outside UAE

2023 Key
Achievements

Revenue grew by 6.1% YoY and World-class
EBITDA margin of 52%

Mobile subs grew by 3.7% YoY with the postpaid
segment growing by 8.5%

Ranked number one globally for mobile
broadband download speeds, fortifying UAE's
rank as a global leader in terms of FTTH
penetration

Launched first autonomous store utilizing Al, loT
and computer vision to offer a seamless, self-
service shopping experience

e Organic revenue growth of 10% YoY in constant
currency

e Announced expansion into Central & Eastern
Europe through majority stake investment in PPF
Telecom

e Established digital telco JV and launched first
digital brand in Pakistan

e Launched Partner Network Programme,

e Strengthened Al and advanced analytics,
delivering 36% uplift in Al revenue and 50%
churn reduction

e An NPS of #1 or #2 in 4 out of 5 of our key
markets

Closed Careem Everything App transaction in
November 2023

e&money became UAE's #1 Fintech App & the
country’s first nonbank card issuer

STARZPLAY achieved position #2 SVOD in
MENA

evision launched (“StarzON") product integrated
into STARZPLAY

Wio became profitable in less than 12 months
post launch

EngageX was recognised by IDC MarketScape
as “Major Player” in WorldWide CPaaS 2023
Vendor Assessment

Help AG has been recognized as a leader in the
IDC MarketScape!"

Launch of the Region’s Largest Cyber Defense
Center (SOC)

Launch of Sustainability-as-a Service offering in
partnership with Microsoft

Launch of Al As-a-Service, offering Al & ML
proposition for automated data analysis

Acquisition of majority stake in Beehive
Completion of JV with Bespin Global

2024 Goals

Strengthen our market leadership position
Deliver profitable revenue growth
Strengthen network leadership position

Enhance all key aspects of our customer
experience offering

Continue Al transformation for innovative products,
network operations, and customer experiences

e Accelerate organic revenue growth through NPS
leadership and best-in-class CVM

e Optimise portfolio with international expansion in
stable markets

e Expand and boost channels for digital telco

e |everage scale, realise synergies and extend
Group best practices to newly acquired OpCos

Enrich e& money application with new
modernized digital products

Enrich the video content and expand into
multiple entertainment verticals beyond video

Accelerate Careem Everything App growth within
key Food, Grocery, Payment verticals

Accelerate e&life products and capabilities
beyond the UAE

Secure further key mandates and references in
the UAE and Saudi Arabia

Expand capabilities through inorganic and
strategic partnerships

Develop autonomous commercial and consulting
capabilities in digital transformation

Focus on talent to build capabilities in areas such
as Al and digital transformation

Principal Risks

'Gulf Cooperation Council Region Managed Security Services (MSS) Vendor Assessment, 2023"

Uncertain global macroeconomic and geo-
political situation

Intensified price-based competition for core
telecommunication services

Enhanced market liberalization (OTTs,
hyperscalers, satellites)

e Macro-economic risk of further currency
depreciation and high inflation in key markets

e Geo-poalitical uncertainty impacting organic and
inorganic growth

e Regulatory risk impacting growth and profitability

Unfavourable macro-economic conditions
impacting consumer spending

Regulatory risks leading to delay in targeted
launch of new products and acquisitions

Shortage of digital talents in the market such
as Al, Big Data, loT, Blockchain and Cloud
computing

Slower international expansion and partnerships
due to external geopolitical and economic
conditions
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Strategy in Action

Doubling down on the core

In the rapidly evolving digital

landscape and growing
threat from Over-the-top

(OTT) players, e& UAE faced

the significant challenge of
amplifying Iits core revenue.
The telecommunications
sector was at a crossroads,
requiring a strategic

pivot to grow beyond

traditional revenue streams.

The opportunity lay In
seamlessly integrating a
diverse range of digital
solutions to enrich the
core offerings and cater
to the dynamic needs
of both consumers and
businesses.
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Double Down on Core

e& UAE embarked on a transformative journey,
doubling down on its core business while diversifying
into new digital realms. This dual-focused strategy
was designed to add value to the traditional
telecommunication services by intertwining them with
innovative digital solutions, tailored for both e& UAE's
consumer and business segments.

Empowering consumers

The Smiles loyalty platform was significantly
expanded, doubling the services offered and marking
a new era in consumer engagement. The introduction
of Smiles Market, particularly focusing on the grocery
segment, achieved a remarkable 5x growth in
year-over-year revenue. The strategic integration of
renowned online marketplaces, such as elGrocer and
servicemarket, into Smiles successfully attracted over
3.5 million reqistered users, firmly establishing it as a
leading loyalty platform.

Elevating business solutions

e& UAE reinforced its stature as a trusted business
ally by delivering advanced ICT services over its
robust network infrastructure. This included a
spectrum of cutting-edge solutions such as Al
enhancements, 5G applications, private networks
and tailored managed services. These initiatives
underscored our dedication to driving business
innovation and digital transformation.

OFigures are pertaining to e& UAE

Redefining communication

The introduction of GoChat Messenger, an innovative
all-in-one communication app, further highlighted our
commitment to technological innovation. Surpassing
6.7 million downloads, GoChat Messenger provided a
versatile communication platform, merging voice and
video calls, messaging and more, thus setting a new
standard in digital communication.

Transformative outcomes: growth, innovation and
engagement

The strategic initiatives carried out by e& throughout
2023 have led to exceptional outcomes, underlining
the effectiveness of our approach. The fusion of digital
solutions with core telecommunications offerings
spurred revenue growth and significantly enhanced
the Group’s profitability.

e&’s strategy to enrich its core offerings with digital
innovations has delivered results, driving substantial
revenue growth and diversifying income sources
within the UAE. The diversification of revenue streams
and enhancement of core services translated into
improved profitability, demonstrating the financial
success of e&'s forward-thinking approach.
Meanwhile, the expansion of the Smiles platform

and the widespread adoption of GoChat Messenger
significantly boosted customer engagement, affirming
our status as a customer-centric telecommunications
leader.

By integrating digital solutions with its core services,
e& UAE has met the challenges of a rapidly evolving
digital world while also establishing new benchmarks
for success in the future.

Growing the core®

6.1%

Revenue Growth

6%

Revenue Growth of
Consumer Segment

4.4%

EBITDA Growth

3.2%

Subscriber Growth

8.9%

Mobile Postpaid
Subscriber Growth
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Strategy in Action

Transforming into a diversified

global technology group
While e& continues to excel
as a telecommunications
group, our future is certainly
larger and broader than
connectivity. As such, the
Group has set an ambitious
yet achievable strategic
vision to transform from

a Regional Telco to a
Global Technology Group.
This will be achieved by
changing the business
composition from being
UAE telco-centric to a

more balanced geographic
profile with higher revenue
contributions from outside
the UAE and from the
Group’s non-telco verticals.

Diversify the Portfolio

To tackle this challenge, we revamped our strategy to
prioritise our growth in line with our vision i.e. expand
international telecommunications portfolio and expand
into enterprise and consumer digital. This comprehensive
strategy was complemented by strategic alliances forged
with industry leaders and/or local enterprises, facilitating
streamlined market entry and compliance with diverse
regulations.

To realise our ambitions to become a Global Technology
Group, e& launched a new operating model with five
focused verticals supported by shared Group functions.
This operating model will increase management attention
and organisational agility of each vertical, enable seamless
M&A execution, attract relevant strategic partners in line
with growth objectives and facilitate attraction and retention
of talent to drive each vertical forward whilst also enabling
increased synergy capture across the Group.

Charting new horizons through strategic diversification
Upon becoming the largest shareholder in the Vodafone
Group with a stake of 14.6%, e& entered into a strategic
relationship with Vodafone Group across Europe, the
Middle East and Africa. The strategic relationship enables
collaboration across a broad range of growth areas,
leveraging each other’s respective operational scale and
complementary geographic footprint.

e& UAE acquired ServiceMarket, a leading online
marketplace for household services offering more than
40 services under several segments across the UAE.
This acquisition strengthens Smiles’ online marketplace
presence and drives diversification of our business.

e& international signed a binding agreement to acquire a
majority stake in the telecommunications assets of PPF
Group and its infrastructure businesses (CETIN and O2) in
Bulgaria, Hungary, Serbia and Slovakia. Its operations serve
more than 10 million subscribers.

It also participated in the Pakistani in-market consolidation
with our subsidiary PTCL Group fully acquiring Telenor
Pakistan, subject to regulatory approval. This will see
PTCL Group strengthen its position as a leading operator
in mobile, fixed and microfinancing, serving more than 70
million customers.

(1) Excluding four countries pertaining to PPF Telecom Asset Transaction (Bulgaria, Hungary, Serbia and Slovakia).

(

) Customer base to cross 200 million subscribers post closing ongoing M&A transaction.
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In addition, e& international launched the e& Partner
Networks Programme, which invites independent
telecommunication companies from around the world to
collaborate with our Group and benefit from our expertise
across a variety of business verticals. The initiative, which
has already resulted in MoUs with Tunisie Telecom,
Azercell, Sudatel and Perfectum, is focused on adding
measurable and meaningful top and bottom-line business
impact.

e& life scaled up its consumer digital vertical by acquiring a
majority stake of Careem Everything App. This investment
will provide us access to new geographies where we can
leverage Careem Everything App to expedite the expansion
of e& money across a wider footprint.

It also acquired a majority stake in STARZPLAY Arabia,
a leading Subscription Video on Demand (SVOD) and
streaming service provider in the Middle East and North
Africa (MENA). This acquisition will accelerate evision’'s
development on the video streaming segment.

e& enterprise formed a joint venture (JV) “Bespin Global
MEA" with Bespin Global offering public cloud managed
and professional services in the Middle East, Turkey, Africa
and Pakistan (METAP). This investment will expand e&
enterprise’s leadership position in cloud services in the
region.

In addition, it acquired a majority stake in the Beehive
Group, MENA's leading peer-to-peer lending platform, to
tap into opportunities in the Small and Medium Enterprise
(SME) lending market.

In 2023, e& maintained its course towards becoming

a global technology leader, diversifying its portfolio and
forging key partnerships. This strategic evolution highlights
our commitment to innovation and global expansion,
positioning the Group for sustained growth and enhanced
stakeholder value in the technology sector.

(2) Growth in constant currency and excluding incremental revenue of approximately 14% and 11% to e&'s total revenues and EBITDA, respectively based on FY 2022 financials.
3
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Strategy in Action

Embracing the digital frontier
In an era marked by rapid
technological evolution, e&
faced the dual challenge
and opportunity of
transitioning from traditional
operations to a cutting-
edge digital landscape.

The advent of 5G and
advancements in Al, ol and
big data analytics presented
a golden opportunity

to redefine operational
efficiency, customer service
and revenue generation.
Navigating this shift, we
embarked on a strategic
journey to transform our
core operations to fully
harness the potential of
digitalisation.

Digitise and Transform

At the heart of e&'’s transformation is
a comprehensive strategy aimed at
revolutionising both customer-facing
and backend operations. This has
involved:

Futuristic customer service: \We
introduced self-service options and
personalised experiences, leveraging
Al to meet and exceed customer
expectations.

Automating for efficiency:
Backend operations underwent a
significant shift with the automation of
processes, leading to faster execution
and reduced manual errors.

Fortifying digital security:
Recognising the importance of
cybersecurity, we made significant
investments to protect out digital
assets against emerging threats.

Innovative Al deployments: The
world’s first Al-powered autonomous
telecommunications store, “EASE”,
was launched, offering customers

a seamless and futuristic shopping
experience.

Transformative outcomes
and benefits

The digital transformation of e& in
2023 heralded remarkable benefits:

Enhanced customer experiences:
Streamlined services and personalised
interactions led to expedited query
resolutions and heightened customer
satisfaction.

Operational efficiency and
productivity: Automation and digital
tools reduced errors and shortened
task completion times, significantly
boosting productivity.

Revenue diversification: New
digital services and strategic
partnerships opened up additional
revenue streams, contributing to e&’s
financial growth.

Skill enhancement and agility:
Employees adapted to new digital
tools and processes, enhancing their
skills and the organisation’s overall

aqility.

Imagining a new future through digital innovation
e&’s strategic digital transformation in 2023 exemplifies our commitment to innovation, efficiency and customer-
centricity. By deepening digitisation and automation powered by data and Al, embracing advanced technologies
and forging strategic alliances, we enhanced our competitive edge while setting a new standard for operational
excellence in the digital age. This journey is a significant step towards our vision, as we position the Group for
future growth and success in an increasingly digital world.

Forging strategic alliances
for Al excellence

Understanding the transformative

power of Al, we aligned with global and

regional powerhouses to accelerate
our Al journey:

Global Telco Al alliance: A
pioneering consortium with SK
Telecom, Singtel, Softbank Corp. and
T-Mobile to spearhead Al innovation
and create new opportunities.

World Economic Forum and
GSMA partnerships: Collaborations
aimed at governing Al responsibly and
accelerating Al innovation for societal
impact.

Microsoft alliance: A strategic
partnership to deploy next-
generation networks and drive digital
transformation powered by Al.
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Leveraging cutting-edge platforms
e&’s digital strategy has included
significant partnerships to leverage Al
and data analytics:

DataRobot partnership: A
three-year collaboration to enable
businesses in the region to harness Al
for transformative growth.

Snowflake alliance: Joining forces
with Snowflake to enhance data
utilisation and support customers in
the UAE with advanced data services.

450+

Al Use Cases

120+

Al/Data Experts

Appointment of
Group Chief Data
& Al Officer
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Strategy in Action

Driving sustainability for
future growth

In the face of evolving
global ESG standards,

e& recognised the dual
challenge and opportunity
of aligning with these
benchmarks while
addressing region-specific
sustainability needs. The
challenge was about
more than compliance

— We sought to leverage
sustainability as a catalyst
for corporate growth anad
societal value. By aiming
to meet and exceed global
ESG benchmarks, e& saw
a chance to reinforce its
leadership in responsible
corporate practices

and enhance its social
contributions.
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Drive Sustainability

Strategic sustainability integration

To navigate this complex landscape, e& established a dedicated Sustainability function,
tasked with harmonising various sustainability initiatives under a cohesive strategy. This

move was aimed at embedding sustainability deeply into the Company’s DNA, ensuring
that it wasn't just an add-on but a core component of our operational ethos.

Comprehensive sustainability strategy: Developed in alignment with business
goals and societal expectations, this strategy aimed to position e& at the forefront of
ESG performance, aligning with indices like the MSCI Global Index and FTSE4good.

Focused governance: A Board sub-committee and management steering
committee were designated to spearhead the sustainability agenda, ensuring high-level
oversight and integration across the Company’s operations.

Tangible outcomes and societal benefits
The transformation into a sustainability-focused organisation yielded significant
benefits:

Structured ESG roadmap: The development of a clear ESG strategy with defined
targets offered a blueprint for sustainable operations, enhancing e&'’s reputation among
shareholders, investors and the broader community.

Enhanced transparency: Increased disclosure of ESG metrics improved
transparency and accountability, allowing stakeholders to gauge e&'s commitment to
sustainability practices.

Carbon emission reduction targets: The announcement of ambitious carbon
reduction targets underlined e&'s commitment to environmental stewardship, aligning
with the UAE’s Net-Zero by 2050 initiative.

A testament to sustainability leadership

The issuance of a USD100 million inaugural green loan marked a milestone in e&'s
sustainability journey, demonstrating investor confidence and supporting eco-friendly
projects. This financial initiative, alongside e&’s “A” rating on the MSCI Global Index, “B”
score by CDP and recognition by the FTSE4good Index, underscored the effectiveness
of the sustainability framework. These achievements reflect e&'s adherence to global
ESG benchmarks and our role as a leader in fostering a sustainable future.

Pioneering a sustainable future

Through strategic foresight and dedicated efforts, e& aligned with global ESG standards
while effectively integrating sustainability into the core of its business operations. The
establishment of a structured sustainability framework and the achievement of notable
ESG ratings exemplify our commitment to responsible practices and environmental
stewardship. As we continue to drive sustainability initiatives forward, we stand as a
bbeacon of corporate responsibility, leading by example in the global technology and
telecommunications sector.

SCIENCE
BASED
TARGETS

Scopes 1, 2 and 3 GHG
reduction targets- SBTi validated

A" rated

B score

Constituent company in the
FTSE4Good Index Series

Successfully signed AED 366 million
green loan agreement
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Group CFO'’s
Statement

(49

Karim Bennis
Group Chief Financial Officer, e&

In a year of global financial
uncertainty, e& confronted
widespread market challenges
with resilience, persistence and
remarkable expansion.
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Our growing geographic footprint and scaling up of digital
investment continue to define our presence as an industry
disruptor, while delivering record net profits of AED 10.3 billion,
an increase of 3% over 2022. Our strategic partnerships and
acquisitions have enabled more efficient and effective services
to a substantially wider customer base, adding even more
diverse revenue streams across new territories.

“From global economies and governments to industrial giants
and international corporations, no businesses were exempt
from the pressures of inflation, foreign currency volatility, interest
rates hikes, energy costs and the geo-political events of 2023.

It was a perfect storm which prolonged the general reticence

of 2022 to expand and invest. For e&, however, our resources
and resilience to market conditions enabled us to deliver an
outstanding year of organic growth, a high level of profitability,
and robust cashflow generation.”

As we diversify from telecommunications into technology, we are
capturing new revenue streams to ensure our growth. We have
tapped into multiple pillars, including cybersecurity, loT, cloud,
Fintech and online digital services as well as investments in
futuristic technologies through our venture capital vertical which
will provide us with invaluable industry insights and disruptive
opportunities for sustainable expansion.

Executing our strategy

During the year, we accelerated our transition to a Technology
Group, effectively executing against our strategic priorities. We
doubled down on core, achieving a remarkable 6.1% revenue
growth in the home market, and a 10% organic growth in e&
international in constant currency. Simultaneously, we improved
our Net Promoter Score (NPS) in four out of five markets,
indicating enhanced customer satisfaction. This performance
has positioned us exceptionally well to meet the subscriber
needs across our markets.

Additionally, we progressed on portfolio diversification through
strategic acquisitions. We announced the majority stake
acquisition in PPF Telecom assets, expanding the Group's
geographic footprint into Central and Eastern Europe (Bulgaria,
Hungary, Serbia and Slovakia). Furthermore, our plans to acquire
100% of Telenor Pakistan demonstrates our commitment to
strengthening our market presence in Pakistan. We accelerated
diversification into digital adjacencies and new technology
areas by investing USD $400 million in Careem Everything

App for a majority stake, underscoring our commitment to this

strategy. We also solidified our position as a regional multi-cloud
managed and professional services provider through a joint
venture with Bespin Global. Additionally, we acquired controlling
stake in Beehive, the first regulated peer-to-peer crowdfunding
platform in the MENA region, further bolstering our Fintech
proposition. We also expanded our online marketplace presence
by acquiring ServiceMarket, a leading online marketplace for
household services, which also complements our Smiles online
marketplace strengthening our digital proposition.

The digital transformation of e& in 2023 yielded substantial
benefits reflected in enhancing customer experiences,
operational efficiency and productivity, revenue diversification
and the organisation’s overall agility. Finally, we disclosed our
commitment to environmental sustainability by announcing our
Group’s net-zero Scopes 1and 2 emission targets for 2040,
which have been validated by the Science-Based Targets
initiative (SBTI). Additionally, we maintained our “A” rating by MSCI
and became a constituent of the FTSE4Good index, further
recognising our efforts toward sustainability and responsible
business practices.

Despite prevailing market conditions, Group revenue increased
by 2.5% in reported currency, reaching AED 53.8 billion. In
constant currency, revenue demonstrated solid growth with a
robust 8.3% increase, indicative of growth in both domestic
and international markets. Revenue in the UAE increased by
6.1% to AED 31.5 billion, due to our focus on core revenue and
diversification into digital products, complemented by increased
business activities fuelled by population growth and economic
expansion. As a result, we witnessed strong growth in data and
digital services, increased sales of Smart Living Devices, and
roaming.

In e& international, revenue increased year-on-year by 10% in
constant currency to AED 19.4 billion, driven by strong growth in
all key markets, representing 36% of the Group's consolidated
revenue.

Our increased focus on digital verticals is yielding results. e&
enterprise vertical grew by 32% year-on-year, mainly driven by
growth in cybersecurity, digital infrastructure, and loT. In terms
of e& life, our consumer digital vertical, delivered 10x organic
growth in monthly active users and grew its international money
transfers by 6x.

(AED million) FY 2023 FY 2022 YoY YoY (cc)
Revenue 53,752 52,434 +2.5% +8.3%
EBITDA 26,117 26,202 -0.3% +3.7%
EBITDA Margin (%0) 49% 50% -1.4 pp
Net Profit 10,305 10,007 +3.0%
Net Profit Margin (%) 19% 19% +0.1pp
Operating Free Cashflow 18,830 18,165 +3.7%
Operating Free Cashflow Margin (%) 35.0% 34.6% +0.4 pp
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Group CFO’s
Statement (continued)

Major 2023 Launches, M&As and JVs:

e e& International’s EUR €2.15 billion binding agreement - majority
stake in PPF 0

e e& new strategic partnership with Vodafone Group

USD $400 million acquisition of a majority stake in Careem

Everything App

e& enterprise acquired 63.3% of Beehive for $23.6 million

Launch of e& money Super App

Launch of STARZ ON

USD 60 million for a 10% stake in the South Korean cloud

management company

e Corporate venture capital arm - Maxbyte, Airalo and Ikigai labs

e PTCL Group SPA to acquire 100% stake in Telenor Pakistan®

Depicting resilience supported by our strong financial
position

In constant currency, EBITDA increased year-on-year by 3.7%, due to
strong revenue growth coupled with robust cost discipline, despite
those inflationary headwinds and a challenging macro environment.
In reported currency, however, EBITDA dropped slightly year-on-year
by 0.3%, resulting in an EBITDA margin of 49%, largely as a result of
unfavourable exchange rate movements in the Egyptian Pound and
Pakistani Rupee and changes in the revenue mix.

We withessed a strong growth in net profit, increasing 3% year-
on-year to AED 10.3 billion, mainly attributable to higher dividends
from Vodafone, higher income from associates, as well as lower tax
expenses.

Balance Sheet:

Capital spending in 2023 amounted to AED 7.3 billion, a 9%
decrease year-on-year as capital investment continued to focus
on providing the best experience to our customers by modernising
our networks and deploying cutting-edge technologies. Our capital
allocation strategy remains disciplined, ensuring optimal returns on
investment.

As a result, our operating free cashflow showcased resilience and
increased year-on-year by 4% to reach AED 18.8 billion on the back
of solid fundamentals. The Group maintained a healthy balance
sheet and liquidity position, as the cash balance stood at AED 29
billion due to strong free cash flow generation. Gross debt balance
of AED 49 billion increased by AED 1 billion, compared to 2022,
largely as a result of additional investment. Ultimately, this led to a
net debt balance of AED 20.1 billion, translating to O.77x Net Debt/
EBITDA multiple. Given our healthy cashflow we are able to maintain
our management of working capital, while providing even stronger
leverage with banks and credit rating agencies. As a result, we
continue to achieve our high investment grade credit ratings with
S&P Global and Moody’s at ‘AA-* and ‘Aa3’ respectively, including a
stable outlook.

The Board of Directors proposed a final dividend of 80 fils per share
for the fiscal year 2023. Additionally, the board recommended a new
progressive dividend policy with an incremental 3 fils every year

for the fiscal years 2024, 2025, and 2026, with a floor of 80 fils per
share. These proposals are subject to shareholders’ approval at the
Annual General Meeting.

December December
(AED million) 2023 2022
Cash & Bank Balances 28,989 32,839
Total Assets 146,904 145,085
Total Debt 49,041 47,954
Net Debt 20,051 15,115
Total Equity 51,074 49,999

1) Subject to regulatory approval
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Strong operational performance in our geographic
footprint

Our aggregate subscribers reached >170 million last year, an
increase of 4% year over year, once again breaking new boundaries
in the Group'’s history. This translated to net additions of AED 7 million
during the last 12-month period, mainly due to strong subscriber
acquisition in most of our key markets.

Operating Free cash

flowof AED 18.8

billion, up 4%
year over year

0.77x

New Progressive Dividend Policy @

0.86
0.80

Low leverage ratio
Net Debt / EBITDA

Remarkably, our operating companies have exhibited impressive
year-on-year growth rates in local currencies, with the UAE growing
by 6.1%, Egypt by 19%, Pakistan by 26%, and Maroc Telecom Group
by 3%. Our telecommunication verticals continue to focus on organic
growth in their core businesses, emphasising profitability and strong
cash flow generation.

AA- | Aa3 with
stable outlook by S&P /
Moody’s Credit ratings

0.89

FY2023 FY2024 FY2025

Reaping the benefits of our relentless endeavours

As an acknowledgement of the ever-increasing range of our
innovative products and services, e& received the Brand Finance
Award for being recognised as the most valuable portfolio of
telecommunications brands in the Middle East and Africa.
Furthermore, e& UAE retained its position as the strongest brand in
all categories in the MEA region and was ranked among the top three
telecommunications brands globally.

It is a credit to our strategic expansion and transformation into a
global technology group that e&'’s portfolio of brands has grown
by 16.5% to a new record of USD 17 billion. In 2024, we will aim to

FY2026

increase even further by maintaining our momentum across our
entire spectrum of operations.

We believe that macro-economic volatility will continue into next year,
in which case we will manage the key challenges as we did in 2023.
We will also ensure that we continue to value our prized asset at e&,
the people we work with, ensuring that they share in the Group'’s
success.

It was a difficult year for many in 2023, however, e& prevailed and

was an outstanding example of resilience, fortitude, conviction in its
strategies and ambition in its vision.
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Market Overview

UAE
Telecommunications

The UAE economy remained strong in 2023,
demonstrating its resilience and posting growth in
non-oil sectors that outpaced pre-pandemic levels.
The continued recovery in tourism and further
population growth supported consumption activity.

The UAE attracted more corporates and high net worth
individuals with higher spending capacity, driven by

the government’s pro-growth policies, such as the visa
reform, an increasingly mobile global workforce and the
connectedness of the UAE economy.

The government’s forward-looking policies and

initiatives, such as the “We the UAE 2031" vision and

the ongoing commitment to smart city development,
create a conducive environment for technological
advancements and digital integration. Additionally, the
UAE's pro-business regulations and incentives for foreign
investment contribute to the overall attractiveness,
making it a magnet for global tech players seeking a
dynamic and thriving market landscape.

The UAE telecommunications market stands as a global
frontrunner. The country is home of the fastest 5G
networks in the world, reflecting the nation's commitment
to technological advancement and digital integration.
Furthermore, the UAE leads in Fibre-to-the-home (FTTH)
penetration, providing faster and more reliable internet
connectivity, fostering seamless communication and
digital transactions for businesses and consumers.

The robust infrastructure and significant technological
investments have positioned the country as a hub

for digital transformation, nurturing a tech-savvy
environment.

In 2023, the telecommunications sector continued to
witness strong growth, supported by population growth
and the overall commercial momentum in the country.
Along with further deployment of the 5G network, this
resulted in solid mobile segment growth. Voice revenue
remained under pressure, due to the availability of VolP
products in the market, however robust growth in data
and digital services compensated for this and resulted in
overall growth for the year.

Saudi Arabia
Telecommunications

Saudi Arabia stands as the preeminent
telecommunications market in the MENA region,
maintaining its position as the largest market by revenue.
Robust growth in the sector is driven by various factors,
such as robust disposable incomes, an expanding and
youthful population, increased investments in digital
infrastructure and a steadfast commitment to technology
advancement. This upward trajectory aligns with the
Kingdom'’s Vision 2030, in which the telecommunication
and technology market plays a pivotal role in the broader
economic diversification strategy.

The Saudi mobile market is anticipated to withess
sustained growth over the coming years, primarily fuelled
by strong data adoption and the promaotion of premium
services. As the country strives to diversify its economic
landscape, new sectors are emerging, contributing to
increased Machine-to-Machine (M2M) and Internet of
Things (loT) applications.

The rollout of 5G networks further accelerates this trend,
underscoring the sector’s dynamism. Simultaneously,
the fixed broadband market is expected to experience
steady growth, supported by substantial investments
from both operators and the government in cutting-edge
networks, meeting ever-rising demand for fibre services.

Egypt
Telecommunications

The Egyptian consumer proven to be profoundly
resilient, resulting in solid growth for the Egyptian
telecommunications sector, secured its position as the
second largest telecommunications market in terms

of mobile subscribers in the MENA region. Despite

a generally tumultuous economic backdrop during

the year, led by heightened inflationary pressures and
currency devaluation, the sector witnessed solid growth
across multiple fronts, including revenue, subscriber and
penetration. The Egyptian telecommunications sector
is expected to continue its strong growth momentum,
driven by mobile data services revenue. This is
supported by growing mobile internet subscriptions,
the continued rise in 4G subscriptions, increasing
mobile data ARPU, and operators’ offerings of more
bundled plans to support data hungry social networking
applications.

Similarly, a youthful population and healthy demographics
will be major drivers of higher mobile subscription
penetration and growth in value added services. In
addition, Egypt is ideally positioned to gain from growth

in Fintech solutions and digital services that are more
tailored to the younger demographic.

Overview | Strategic Report | Operating Review | Sustainability | Governance | Financial Statements

Morocco
Telecommunications

The Moroccan economy is positioned for a notably
healthy rebound, overshadowing the implications of the
Al Haouz earthquake and global inflationary pressures.
That being said, Morocco is well positioned for a

strong uptick in tourism, large volumes of foreign direct
investment (FDI) and industrialisation, accommodated by
the governments ambitious reforms programme and a
stable currency.

The rapid rise in smartphone affordability and the rollout
of 4G networks by operators have all fuelled the robust
growth in demand for mobile data services. Operators
are moving more consumers to post-paid premium
services and emphasising high-value contracts.
However, the mobile segment in Morocco is facing
growing competition and regulatory uncertainties that are
dampening the growth of the sector.

With the deployment of Fibre-to-the-Home (FTTH),

fixed broadband is the primary driver of Morocco’s
telecommunication market’s high single-digit growth.
The ICT sector’'s expansion and the industry’s
commercial mobile, data and internet services look to
be largely driven by enterprise demand in the immediate
future.

Pakistan
Telecommunications

The Pakistan telecommunications market is mainly
reliant on mobile services for the communication
needs of the majority of its population. Given the
underpenetrated nature of the market, organic growth
opportunities remain relatively strong. Mobile growth is
mainly driven by rapid expansion of 4G services and
the adoption of mobile data services, which still have
significant growth potential.

The fixed operators are continuously upgrading their
existing infrastructure and network, while rolling out
FTTH across the country. Fixed broadband penetration
in Pakistan remained low, at around 6% of the total
households, providing a significant opportunity in the
market when viewed in tandem with the country’s
growing appetite for data consumption.

Mobile banking is another sector with notable potential
for further growth. With the massive unbanked population
as its main driver, mobile financial services are growing

in popularity and making a substantial contribution to
broader telecommunication sector growth.

We expect an in-market consolidation in the
telecommunications sector to take place in Pakistan.

In fact, PTCL Group announced in December 2023

the signing of a binding agreement with Telenor ASA to
acquire 100% of Telenor Pakistan, subject to regulatory
approval. This will predominantly lead to an improved
long-term outlook of the telecommunications sector.

UAE by the Numbers
Population Mobile Subscribers
miIIio.n miIIic.>n

Mobile Penetration

219%

Smartphone
Penetration

200%

Real GDP Growth

3.4%

GDP Per Capita

50,602

Saudi Arabia by the Numbers

Population Mobile Subscribers
32.8 49.9
million million

Mobile Penetration

134%

Smartphone
Penetration

116%

Real GDP Growth

0.8%

GDP Per Capita

32,586

The sources of the telecom and macro indicators are based on the latest available data from GSMA and IMF World Economic Outlook

Egypt by the Numbers

Mobile Subscribers

110.6

million

Population

105.7

million

Mobile Penetration

97%

Real GDP Growth

4.2%

GDP Per Capita Smartphone
Penetration

3,770

uSD 83%

Morocco by the Numbers

Population Mobile Subscribers
37.0 52.5
million million

Mobile Penetration

138%

Real GDP Growth

2.4%

GDP Per Capita Smartphone
Penetration

3,980

uSD 116%

Pakistan by the Numbers

Population Mobile Subscribers
231.6 188.8
million million

Mobile Penetration

78%

Real GDP Growth

-0.5%

GDP Per Capita Smartphone
Penetration

1,471

uSD 49%
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Risk
Management

As one of the world’s largest telecommunications groups, e& must
proactively and effectively identify, manage and mitigate risks to
achieve its strategy and pursue its purpose to connect customers
and build experiences that make their work more productive and life
more enjoyable.

The interconnected and constantly evolving global risk landscape
affecting corporates remains highly complex to navigate, with a
number of risk hotspots surfacing and demanding management
attention.

Climate change and environmental concerns are at the forefront, as
companies face increased pressure to adopt sustainable practices
and reduce their carbon footprints along the value chain.

Regulations across the globe are becoming stricter and the
expectations of consumers and society at large are rising
progressively, which means that failure to drive forward a
sustainability agenda can lead to hefty fines and significant
reputational damage.

Geopolitical tensions and trade disputes are also at an all-time high,
posing a risk that is often difficult to manage or anticipate. These can
lead to sudden changes in regulations, tariffs and market access,
affecting companies’ operations, profitability and expansion plans.
Additionally, we have recently seen a higher propensity for conflict
escalation - as proven by the ongoing conflict in Europe and, more
recently, in the Middle East - which may ultimately result in the
formation of political blocks and a complex web of government-to-
government relationships.

The macroeconomic landscape is fraught with uncertainties,
fueled by trade tensions and geopolitical events. Inflationary
pressures have prompted central banks to elevate interest rates to
mitigate its impact, subsequently affecting the cost of borrowing.
This rise in interest rates tends to dampen consumer confidence
and affect spending habits. Additionally, fluctuations in currency
markets compound profitability challenges, aggravating inflationary
pressures.
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In today’s world, more than ever, companies must navigate
uncertainties caused by global social, political and economic events,
often being required to re-evaluate their business models and
strategies in order to increase operational resilience and their ability
to respond to similar events in the future.

Cybersecurity is another risk area that remains a top priority. As
businesses become increasingly digital and powered by data

and technology, they are more vulnerable to cyber-attacks. Data
breaches, ransomware attacks and other cyber threats can cause
significant financial and reputational harm.

Lastly, social inequality is a growing concern. Companies are
expected to play an active role in addressing these issues in the
communities they serve, and failure to do so can lead to backlash
from consumers as well as their own employee workforce.

In conclusion, 2023 carried a complex and volatile risk landscape,
which resulted in healthy risk discussions within and across
organisations, as well as at different governance forums, to ensure
proactive and effective risk governance and management, as
described below in our approach, model and principal risks.

Our approach to governance

The e& Board have the ultimate oversight accountability for
governance and risk management, which has been clearly
articulated in the respective charters, and embrace its accountability
seriously by fulfilling its duty through the Risk Committee. The Risk
Committee approves the plan of activities for the Group Risk function
and approves and oversees the implementation of e& Group’s risk
management framework for the effective management of the key
risks affecting the achievement of its strategic objectives.

At the executive management level, the Group's governance
model includes a Group Enterprise Risk Management Committee
(ERMC) supported by an additional ERMC for each of the Group’s
business verticals. Each ERMC is chaired by the respective CEOs
and attended by their leadership teams, the Group Chief Risk and
Internal Audit Officer and Group Risk Team representatives.

The implementation of this model allows the Group to drive a
standardised approach to risk management across the Group, as
well as the right level of coordination in the management of the
Group's principal risks, while ensuring the timely escalation of any
key risk to the Board.

At an operational level, these governance forums are managed with
the support from a network of designated risk champions and a
central risk lead for each vertical, responsible for coordinating risk
management efforts within the vertical and liaising with the Group
Risk team.

Our three lines model

e& fully adheres to the principles of the three lines model giving the
executive management the ultimate responsibility for ensuring the
adequacy and effectiveness of the Group’s control environment,
thereby limiting the likelihood of risks materialising that could exceed
the approved appetite

The Group Risk function, through the existing governance structures,
assists management by monitoring the implementation of effective
risk management practices across the Group. Furthermore, Group
Risk undertakes an oversight role of the Group’s international
operating companies (OpCos) through active engagement with

the respective risk management teams. The support covers a
number of aspects, from assisting with queries related to the
implementation of the risk management framework and supporting
risk reporting activities to coordinating on actual risk and issue
response strategies. Group Risk also assesses the maturity of risk
management across the Group's OpCos on an annual basis, and
discusses development opportunities to further enhance the risk
and control environment across the Group.

Finally, Internal Audit provides independent and objective assurance
to management and the Board on the adequacy of risk management
and the effectiveness of the control environment and, through their
mandate, facilitates the continuous improvement of the Group’s
governance practices.

e& Risk Governance Structures The Three Lines Model at e&

Board of Directors
Accountable for evaluating and approving the
effectiveness of the risk management problems

Governing Body i.e Board and its sub-committees
Responsible for oversight of risk managment activities

Group Risk Committee . . . . .
Board sub-committee responsible for ensuring a comprehensive risk management strategy is consistently deployed First Line Second Line Third Line

Management i.e. Risk Group Risk and other risk Internal Audit i.e.

Owners and compliance functions Independant Assurance

Group Enterprise Risk Management Committee (ERMC)

Chaired by Group CEO with the membership of Group CXOs and the ERMCs’ Chairman

Function That: e Operationalise the risk e Act in accordance With
o Owns and manage risks management framework recognised international
Group , standards
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Our solid risk management foundations

e&’s risk management architecture includes a number of key
components that, collectively, set the tone and principles to enable
the effective operation of the risk management programme. Such
components are:

e A charter detailing the scope, role and key reporting responsibilities
of the Group Risk function and its relationship with governance and
oversight bodies such as the Board, the Risk Committee and the
executive management team

e A Group risk management policy, setting the expectations
and responsibilities of all employees in the identification and
management of risks to the business

e The Group risk management framework and supporting guidelines,
explaining the Group’s approach to risk and internal controls, risk
appetite, decision support and operational risk management

e A Group risk appetite statement approved by the Board which
sets out the boundaries that guide and inform the decisions we
make every day, supported by a number of approved metrics and
respective tolerances which are routinely monitored and reported
to management and the Board

e&'s Group Risk function performs a pivotal role in ensuring the
resilience of our strategic plans and operations, including but not
limited, to the following activities:

e Periodically scanning the environment to ensure that we maintain
an up-to-date view of the key risks that might impact e& and
provide those views to management on a periodic basis, including
through reporting to ERMCs

e Monitoring our position against the approved appetite level at a
Group consolidated level to identify possible courses of corrective
action required

e Engaging with our community of risk professionals, risk champions
and risk teams in many of our subsidiaries, providing them
with the right tools and training, and supporting them in order
to continuously raise the bar in terms of quality of their risk
management practices

Evolving our risk management programme

At e&, we believe that we must periodically review our risk
management practices and challenge ourselves to improve on a
continuous basis. With that in mind, each year our plan includes a
number of strategic initiatives to drive forward the risk management
agenda within e&. These areas are typically identified through the
maturity assessments undertaken or benchmarking with leading
practices.

In 2023, we pursued the following strategic initiatives:

e Risk 3.0: the latest iteration of e&'s Group-wide risk management
framework was piloted throughout the year before its official
launch, and it breaks away with the traditional approach to risk
management that comprised of heatmaps and introduces new
risk assessment criteria supported by a visual representation that
balances risks with opportunities

e Risk in key decisions: 2023 was the year where we demonstrated
how risk management can add value by supporting the business
in their decision-making processes. The Group Risk team is an
integral part of the project teams looking at acquisitions, with
an active role in due diligence activities and consolidated risk
reporting.

e Automation of risk appetite: recognising the need to simplifying the
process for gathering data that enabled our risk appetite reporting,
we worked with data analytics experts in the Group to develop a
central portal streamlining this activity to all stakeholders involved.
The end goal is to progressively increase the integration with
available data sources and reduce reliance on manual activities

e Risk culture and awareness: we made significant strides in 2023
with the first Risk Awareness Week taking place in Q2 showcasing
a number of interactive engagement opportunities with the broader
workforce on the benefits of risk management. Additionally, we
have developed our first risk management e-learning module
that we plan to include as part of the mandatory training for all
employees starting from 2024

Preparing for an uncertain future
Looking ahead to 2024, the following are some of the priority areas for
action:

e Linking risk to strategy: acknowledging the progress made since
2022 to link risk assessment activities across all verticals with
the strategic planning cycle, we believe there is an opportunity to
further strengthen this link and deliver value to the business

e Integrating ESG considerations: we recognise that sustainability
is at the core of e&'s strategy and are already working with the
sustainability team not only to support in the assessment of
climate related risks and opportunities, but also to broadly identify
areas of alignment and integration

e Driving coordinated assurance efforts: following on the work done
in developing and rolling out a new risk management framework,
the next priority is to coordinate the adoption of a single assurance
framework across the three lines of defence

e Enhancing oversight of subsidiaries: we plan to develop a more
comprehensive and systematic approach to governance and
oversight for Group subsidiaries, which gains particular relevance
considering the of M&A activity across e&

e Embracing new technologies: we recognize the potential
associated with Al and other technologies and, as a team, are
assessing how we can effectively leverage these into how we
operate in order to fulfill our duties successfully.
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Our principal risks

In accordance with our risk management process, we continually scan,
assess and monitor the Group’s risk landscape, thereby proactively
seeking to reduce risk exposures down to acceptable levels within e&'s
appetite. In line with this process, the following summarises a number of

our principal risks that result from the escalation and consolidation of the
key risks reported by all business verticals, along with examples of the
key impacts they can pose to the Group, a summary of the approach
followed to mitigating them and real-life examples of the underlying risks
and opportunities within these themes.

Link to e&
Principal risk strategy What this risk means to e& Our approach to managing this risk
ECONOMIC All Strategic The Group’s financial assets and liabilities Fluctuating economic factors are considered
SLOWDOWN Pillars are exposed to financial threats, including during the annual planning process and influence
interest rate risk, liquidity risk, credit risk or key assumptions made in the budgeting process.
currency volatility.
Furthermore, given the generally high level of risk
Changes in global macro-economic associated with the geographies where we operate,
conditions continue to present challenges market conditions are analysed regularly as part of
and specifically the peaking interest rates the forecasting process and assumptions adjusted
currently at historic levels have continued as required.
to negatively impact the international
subsidiaries financially and made it more Financial risk management is discussed in greater
expensive to service debt. detail in the “Financial Instruments” section of the
Annual Report.
The Group is exposed to the uncertainty
of exchange rate volatility in some of the Group Finance, supported by the OpCos, have
countries in which it operates. This volatility established policies, procedures and tools
may affect consolidated results and the to monitor, manage and report on significant
overall value of the Company’s investments exposures. The Group constantly monitors trends
in overseas operations. in key indicators to drive mitigation strategies,
which may include innovative approaches for
consideration and approval by the relevant
governance committees.
REGULATORY Double Down As the Group operates in diverse and The Group proactively continues to take formal
PRESSURES on Core developing markets, it faces ongoing positions on a number of policy areas impacting
regulatory challenges and significant the telecommunications industry and aims to
Diversify uncertainty around policy decisions and how  support regulators in the markets where it operates
Portfolio those might impact its operations. to make the best decisions possible with the

interests of customers at heart.

Additionally, as the Group becomes

a global technology company, it is no
longer just exposed to the traditional
telecommunication service and licensing

These challenges are managed by the regulatory
departments of our subsidiaries, with the support
from the Group’s Regulatory Affairs team.

obligations but to an increasingly complex

regulatory landscape and policies that might
impact the newer revenue streams of the

Group.

Additionally, mandatory regulatory compliance
training is available and delivered to all employees
as a preventative measure aimed at driving
awareness for critical regulatory processes and
obligations.
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Link to e& Link to e&
Principal risk strategy What this risk means to e& Our approach to managing this risk Principal risk strategy What this risk means to e& Our approach to managing this risk
GEOPOLITICAL Double Down Ongoing geopolitical uncertainty poses As e& expands internationally, geopolitical CUSTOMER Double Down One of the strategic ambitions of e& is to e& is committed to improving the experience
UNCERTAINTY on Core continuous challenges to the global uncertainty will become a larger challenge for both CENTRICITY on Core excel and achieve a leading market position of all its customers using technology and data-
economy in general and to the Group the Group and our international OpCos. in customer experience. driven insights. The Group monitors customer
Diversify operations in particular. Over recent years, Digitise and feedback by tracking the performance in net
Portfolio geopolitical risk has led to significant Management constantly scans the global Transform Delays in developing a customer-centric promoter scores across multiple channels and
pressures in global supply chains with the environment to develop pre-emptive mitigations Operations culture that supports the ambition to is committed to improving the score year-on-
resulting business interruption and the that can reduce the impact of any negative become a “Customer Champion”, due in year. Additionally, we gather Voice of Customer
increase in operating costs. This is even geopolitical uncertainty. This can also involve part to the failure to justify investment cases,  data to provide nearly real-time insights and
more important due to the strategic objective  identifying and acting upon opportunities created has prevented the generation of commercial  allow strategic pivots in our responses in a timely
to expand internationally either by increasing by any geopolitical event. value. manner.
the presence in existing markets or by
entering into new geographies and reduce Geopolitical uncertainty - and any arising trends One of the key focus areas is the product
the UAE telco-centric profile of the Group. - is also analysed as part of the environment development where e& aims to simplify the
scanning presented to management on a regular products by minimising the number of touchpoints
Additionally, we operate in markets where basis by our Group Risk team. and striving for seamless customer journeys. At
political instability can be a common reality the same time, e& has provided various channels
which can impact operational resilience Local expertise and knowledge are being leveraged for its customers to interact with the organisation,
as well as the financial viability of our to combat these challenges. The security of local ensuring consistency in the management of these
international OpCos. Often, periods of employees is timely managed where needed in interactions across channels reflecting our values
political instability are preceded or followed response to arising threats. and brand identity.
by significant economic turmoil, which could
contribute to the decrease in value for those Finally, a quality assurance mechanism is in place
assets in our portfolio. to ensure the independence of reporting while
ensuring the integrity of the data used to plan for
SUSTAINABILITY Drive Failing to appreciate the importance A Group sustainability team has been set up to improvement initiatives.
AGENDA Sustainability of e&’s strategy in the sustainability coordinate all ESG related efforts across the Group.
space, especially as we become a global
technology player, may result in financial The first ESG strategy includes a number of priority THIRD-PARTY All Strategic e& is exposed to a number of risks when The Third-Party Risk Management Policy sets
penalties from regulatory bodies for not areas for action that have the greatest impact EXPOSURES Pillars engaging third-parties depending on the out key principles and expectations to managing
meeting environmental standards. across the Group in terms of the sustainability nature of the relationship or of the products exposures that result from our engagement with
agenda going forward, supported by the agreement and services procured. third-parties in a holistic and comprehensive
In addition, as consumers are increasingly behind a set of quantifiable ESG 2030 targets. manner.
raising the bar by choosing to work with and Possible areas of risk include business
buy from responsible companies that align Specifically in terms of environment and climate continuity failures where there is overreliance  The policy is supported by the centrally managed
with their individual values or those of the change, an exercise was started to identify and on third parties for critical processes, legal supplier onboarding and due diligence tool for
communities in which they are included, quantify key climate-related physical and transition exposures due to non-compliance with laws ~ conducting third-party risk assessments and
failing to meet such expectations may result risks and opportunities to e&, considering the and regulations, or security vulnerabilities managing the resulting red flags across a number
in reputational damage and lead to a loss of products and services we offer and our geographic and data loss as a result of substandard of risk areas in scope.
customer trust and loyalty. footprint. practices when accessing or dealing with
data on behalf of e&.
BUSINESS Digitise and e& is undertaking a significant transformation A Transformation Office monitors and DIGITAL GROWTH Diversify e&’s strategy relies on the growth of its new Recognising the need to diversify the Group's
TRANSFORMATION  Transform agenda to enable its transition from a periodically reports on the progress made on key Portfolio digital verticals, e& enterprise and e& life. portfolio and that the diversification meant
Operations regional telco to a global techco. This transformation initiatives. The realisation of this ambition is fuelled by growing the digital offering was one of the main
transformation will unlock its potential and inorganic acquisitions as well as organic drivers behind the recent transformation in the
Drive geographies. A consistent approach to the management and developments. operating model and setting up the two new

Sustainability

The risks associated with transformation
might include the misalignment to the
broader Group strategy, disruption to normal
business activities, change fatigue across
the workforce, increased costs and budget
overruns or even reputational damage from
negatively impacting external stakeholders.

These risks can impact e& by causing
financial losses, operational inefficiencies,
loss of customer trust and reduced
employee engagement.

delivery of transformation initiatives is also in place
and ensured centrally by the Transformation office.

Additionally, the performance scorecards for
leadership teams are aligned to the delivery of
the agreed transformation agenda and monitored
routinely by the Transformation office.

A failure to acquire or develop new products
and grow the Group’s digital verticals may
lead to not achieving financial targets and
the ambition of diversification is then taken
away from telecommunication service
revenues.

digital verticals.

The execution of the Group’s strategy is largely
dependent on its ability to deliver on inorganic
growth targets. This agenda is coordinated by
Group Strategy and the M&A team, in close
coordination with the different verticals.

The Group closely monitors the performance of
its digital verticals as part of the planning and
forecasting process, to ensure progress in the
overall delivery of the Group'’s strategy.
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Link to e& Link to e&
Principal risk strategy What this risk means to e& Our approach to managing this risk Principal risk strategy What this risk means to e& Our approach to managing this risk
DATA Digitise and With the introduction of the UAE'’s Data The Group is taking data privacy seriously by DIGITAL Diversify As e& establishes itself as a brand in both e& has a strong foothold in the markets
GOVERNANCE Transform Protection Law (Federal Law No. 45 of 2021), ensuring we set ourselves up for success to meet COMPETITION Portfolio the consumer and enterprise digital service and segments where it operates. The
AND PROTECTION Operations there is increased scrutiny of the manner in the highest standards not only as required by the lines, it's exposed to different types of telecommunication business provides e&’s
which corporates collect, store and use their  law, but for those that our customers expect from competition. The market for digitally-enabled  digital verticals a strong base to start from and
different data assets. us. products and services, especially in the a competitive advantage given its established
consumer segment, is highly competitive customer relationships and large customer
Failing to ensure we only use personal and A Data Protection and Data Governance and often drives companies to constantly base. The active collaboration across verticals
customer data in an ethical manner and for programme is underway looking not only to improve their range to stay ahead. This could  in product development, ensure that e& has first
valid business purposes, can result in legal understand and assess the impact of high- mean developing new features, enhancing market move advantage over its competitors.
action, financial penalties and significant risk activities, but also to drive the necessary user experience or improving customer Furthermore, the size and wide variety of offerings
reputation damage. realignment in internal processes and develop service. by e& provide an ecosystem of products that is
and disseminate the necessary guidance to very attractive to customers giving a significant
Furthermore, as a global technology ensure full compliance. Too much competition could lead to market competitive advantage.
company, e& needs to be able to extract saturation, with many providers for the same
maximum value from the data assets it At a Group level, a recently approved policy sets product or service, leading to the need to Finally, e&’'s commitment to invest capital to fuel
controls, which means the ability to clearly out the key principles and red lines to be adopted increase marketing spend to stand out and the inorganic growth of its digital verticals in line
understand our data landscape, how it is across the Group including our international reach potential customers and also making with the approved Group strategy is a significant
structured and governed, is of vital strategic OpCos. it difficult for any single player to grow mitigation strategy as it will increase e&'’s offering
importance. significantly. across complementary and adjacent segments
and ultimately result in greater brand equity.
CYBER AND Double Down Like any organisation in the world, e& is There is an information security risk management
INFORMATION on Core exposed to risks around its information policy aligned to the cybersecurity requirements
SECURITY security and cyber-attacks. In the age of set by the Signals Intelligence Agency (SIA) in the LEGAL All Strategic e& is committed to conducting its operations  e& proactively manages legal compliance risk
Digitise and technology and data, it is critical that we United Arab Emirates and international standards. COMPLIANCE Pillars ethically, transparently and in compliance by operating a comprehensive compliance
Transform can ensure the integrity, confidentiality and with all applicable laws. programme covering anti-bribery and corruption,
Operations availability of the data we use internally for The cyber risk management team actively anti-money laundering, counter-terrorist financing,
decision-making, as well as secure the data monitors the effectiveness of the key Any actual or deemed breach of applicable and global sanctions and export controls. Our
we hold on behalf of our customers and cybersecurity controls and reports on the status laws and regulations could result in financial Legal and Compliance department regularly
employees. of the control environment as well as other loss arising from penalties, personal conducts assessments to identify areas of
improvement initiatives underway to the Corporate or corporate criminal charges with the legal risk and routine training is provided to our
The threat of external cyber-attacks across Information Security Steering Committee. associated reputational damage. employees to keep them informed about the
the Group network and IT infrastructure is latest changes in legislation and how those could
ever-present, especially with the increasing Network and IT security teams proactively monitor affect our business.
number of ransomware attacks sponsored usage levels and patterns within the Group'’s
by or allowed by nation-states and activist networks to identify and mitigate possible security Furthermore, the launch of our new Code of
organisations. Cyber and information vulnerabilities and prevent actual data breaches. Conduct was an important milestone to ensure
security assumes a critical role in preventing we operate in line with our ethics and integrity
internal or external threats that can result in values. Our ethics programme is supported by
the misuse or loss of sensitive or confidential a confidential reporting line allowing employees
data. to report potential violations without fear of
retaliation. All reports are thoroughly investigated,
SERVICE AND Double Down The sustained continuity of the Group’s e& has established a Business Continuity and appropriate actions are taken.
TECHNOLOGY on Core network across all its operating companies is  Management team to maintain business
RESILIENCE vital for its continued success. continuity plans and ensure crisis management

The Group faces threats of disruption,
malfunction and loss of or damage to
network infrastructure due to natural
disasters and other uncontrollable events.

With climate-related severe weather
events increasing in frequency, even in
regions such as the Middle East where our
Group is headquartered, it is imperative we
understand the materiality of these risks

to e& and the potential impacts from the
associated events.

arrangements are relevant and up to date.

Insurance policies are in place to provide cover for
eventual damages to infrastructure and property.

Finally, a crucial piece of the Group’s annual
capital expenditure plan is dedicated to
finance the agreed infrastructure improvement
programmes based on the identified priorities.

Finally, legal counsel within each OpCo is
ultimately accountable for actively managing
litigation involving, where required, the Group's
legal team. Legal risks are also partly mitigated
by our Directors and Officers’ liability insurance

policy.
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Link to e& Link to e&
Principal risk strategy What this risk means to e& Our approach to managing this risk Principal risk strategy What this risk means to e& Our approach to managing this risk
MERGERS AND Diversify This principal risk includes the risks The Group has a comprehensive capital allocation PEOPLE AND Drive In order to deliver on our strategic promise At the operational level, e& is maintaining a
ACQUISITIONS Portfolio associated with the execution of e&'s framework, owned by Group Finance, that defines TALENT Sustainability and the full benefits and scale associated number of processes that help mitigate these
inorganic growth ambition, as well with the the criteria and assumptions considered in any with the transformation undertaken, e& risks. These include a succession planning
quality of capital allocation decisions. decision requiring capital, to ensure shareholders will require a new range of skills and process for all key leadership roles as well other
get the best returns possible. competencies. This is even more vital critical roles identified, which is supported by a
The failure to identify high-quality assets when the Group is expanding to new digital robust performance management process that
of strategic fit and relevance to e&, the In addition to the capital allocation framework, the areas that were not part of its core business identifies high-performers and develops them into
adequacy of the due diligence conducted Group follows pre-approved investment criteria previously. future successors.
and the manner in which those are acted that guide the identification of target assets, in line
upon, or the quality of post-deal integration with risk appetite and guidelines from the Board. In an increasingly competitive global market Furthermore, e& is proudly one of the strong
plans are all important risks when it comes to for critical future skills, it is vital to be able brands to work for in the region and we continue
the delivery of our inorganic growth ambition.  Finally, there is a robust end-to-end M&A process to plan our workforce requirements, fill- to adjust our HR processes and policies to fully
that includes, for instance an M&A Screening in those needs with in-house talent or capitalise on our brand equity when it comes to
In terms of capital allocation, it is vital to Committee, pipeline monitoring activities, pre- through recruitment, and ensure we remain attracting and retaining talent.
ensure the Group makes the best decision defined stage gate approvals, rigorous level of due competitive to retain key talent. Failure to
in terms of expected shareholder returns, diligences and adequate post-deal integration manage these risks would likely result in the Our ambition is to be a magnet for talent by
based on information available. plans to deliver on the expected synergies. loss of competitive edge and the inability to fostering an engaged, diverse and inclusive
deliver our strategy. workplace, and nurturing skills and competencies
within a performance-orientated workforce.
CORE REVENUE Double Down The telecommunication markets in whiche&  e& closely analyses and monitors the trends
PROTECTION on Core Group operates are characterised by intense  within the markets in which it operates in terms

competition, significant pricing pressures,
market and product convergence, and often
customer churn.

The state of maturity of the market also
varies significantly when we compare

the United Arab Emirates to some of our
international OpCos. The maturity is quite
relevant as it determines factors such as the
openness to new market entrants including
over-the-top operators, or the appetite for
additional regulation, both critical factors
impacting service revenues and profitability.

of customer and competitor behaviour, and
invests in the latest network technology and
advancements to be able to offer competitive
products and services.

Various commercial strategies in response to a
number of threats are continuously considered
and implemented by respective commercial
teams across the Group. For instance, we seek
to deliver impactful experiences and build lasting
relationships with our customers through the
growth of digital products and services that
complement our core offering are vital to help
mitigate several competitive threats.

Other examples can include the strategy to
increase customer engagement and profitability
by shifting customers to postpaid plans and
increase bundling with additional value-add
services.
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Hatem Dowidar
Group Chief Executive Officer, e&

Mr. Hatem Dowidar was appointed CEO of e&
in December 2020. He joined the Group in
September 2015 as Chief Operating Officer
and was appointed as Chief Executive Officer
of e& international in 2016. Prior to this, Mr.
Dowidar was Chairman of Vodafone Egypt

and Group Chief of Staff for Vodafone Group.
He initially joined Vodafone Egypt in its early
start-up operation in 1999 as Chief Marketing
Officer. After successfully undertaking two group
assignments and the role of CEO Vodafone
Malta, he became the CEO of Vodafone Egypt
from 2009 to 2014. Mr. Dowidar started his
career at AEG/Deutsche Aerospace (Daimler
Benz Group) in Egypt, before moving to
Marketing at Procter & Gamble, where he held
various managerial roles. Mr. Dowidar serves on
the Boards of Vodafone Group, Maroc Telecom,
Mobily, PTCL, Etisalat Egypt, e& enterprise

and e& capital. He also serves on the Boards

of Abu Dhabi Chamber of Commerce and
Industry, Khalifa University and GSMA. He holds
a Bachelor's degree in Communications and
Electronics Engineering from Cairo University
and an MBA from the American University in
Cairo.

Karim Bennis
Group Chief Financial Officer, e&

Dr. Karim Bennis was appointed as Chief
Financial Officer of e& in July 2020. Prior to

this role, he was Vice President Financial
Control and Planning of the Group from

2013. His previous positions include Deputy
Managing Director and CFO at Tractafric
Motors Corporation in Paris, Financial Controller,
Strategic Planning, Subsidiaries Management
and Investor Relations of Maroc Telecom -

as a Secondee of Vivendi Group - as well as
Financial Controller of Crown Holdings Europe
(formerly CarnaudMetalbox). Dr. Bennis is a
Board member and Audit Committee member
of Maroc Telecom Group, and an Audit and

Risk Committee member of Mobily, Etisalat
Egypt and Atlantique Telecom Holding. He also
serves as Chairman of the Audit Committee,
Board member and Investment and Finance
Committee member of PTCL and Ufone. He
holds a PhD in Economics and Technology
from Conservatoire National des Arts et Métiers
Paris, a Master's degree in Applied Economics
and Corporate Finance from Sciences-Po Paris,
a Master’s degree in Audit and Management
Accounting from SKEMA Business School

and an Executive MBA from Ecole Nationale
des Ponts et Chausseées Paris. He has also
completed the Executive CFO programme at
Columbia Business School in New York.

Obaid Bokisha
Group Chief Operations Officer, e&

Mr. Obaid Bokisha was appointed as Chief
Operations Officer in October 2021. Prior to this
role, he served as Chief Transformation Officer
(October 2020), Chief Business Continuity and
Corporate Quality Officer (October 2017) and
before that he served as Chief Procurement
Officer of the Group (June 2012). Since joining
the Company in 1998, he has been assigned
various responsibilities contributing to the
network planning, optimisation, design and
implementation of mobile systems covering
GSM and UMTS. Other positions held include
Vice President Mobile Networks Planning

and International Support for Etisalat UAE

and Senior Vice President Mobile Networks
Optimisation for the Group. Mr. Bokisha is the
Managing Director of Etisalat Services Holding
and Chairman of eMarine. He serves on the
Boards of e& Egypt and eVision. He previously
served as a Board and Committee member of
Etisalat Nigeria, CanarTel and Zantel. He has a

first-class Honour's degree in Communications

Engineering from the Etisalat College of
Engineering.
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Brooke Lindsay
Group Chief Legal and Compliance Officer, e&

Ms. Brooke Lindsay was appointed as Chief
Legal and Compliance Officer of e& in May
2022. Prior to this role, Ms. Lindsay served as
e&’s Acting General Counsel from December
2021 and prior to that the General Counsel for
e& international. Before joining e& in 2010, she
worked for highly regarded independent and
international law firms. Ms. Lindsay is currently
a Board member at Khazna Data Centres

and at IMENA Group. She previously served

as a Director of Thuraya Telecommunications
Company and a Board and Committee member
for Etisalat Nigeria. She holds a Bachelor's
degree of Law and Accounting from Bond
University in Australia.

Harrison Lung
Group Chief Strategy Officer, e&

Mr. Harrison Lung was appointed as Chief
Strategy Officer of e& in May 2023. Mr. Lung
has over two decades of experience in the
telecommunication and technology sectors.
Prior to this role, he was a Partner at Siris
Capital, a leading New York-based private
equity firm investing in core technology

and telecommunication assets. Mr. Lung

was formerly Partner for Technology,
Telecommunications and Digital in North
America and Asia at McKinsey & Company.
He previously also held roles at Bell Mobility,
Sprint Canada (now Rogers Communications)
and Accenture. He holds a Bachelor's degree
in Computer Engineering from the University
of Waterloo and a dual MBA from Cornell
University and Queen's University. He is a
licensed Professional Engineer and a Chartered
Professional Accountant.
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Dena Al Mansoori
Chief Data and Al Officer, e&

Ms. Dena Al Mansoori was appointed as Chief
Data and Al Officer, effective 1st January 2024.
Before taking on this new role, Dena was the
Group Chief Human Resources Officer at e&
since November 2020. Prior to e&, she was
the Chief Human Resources Officer of the
Central Bank of the UAE. Ms. Al Mansoori has
over 17 years of experience with international
companies in various industries such as retail,
oil and gas, banking and finance. In 2020, she
established WhiteBox HR, a tech company that
uses machine learning, people science and
organisation network analysis. Ms. Al Mansoori
currently serves on the Board of e& enterprise.
She previously served as a Board member of
Etisalat Services Holding. She holds an MBA
from the University of Strathclyde in Scotland
and a Bachelor of Science in Management
Information Systems and Finance from Boston
University in the USA.

Mohamed Dukandar
Group Chief Internal Control and Audit Officer, e&

Mr. Mohamed Dukandar was appointed as
Chief Internal Control and Audit Officer of e& in
September 2016. Mr. Dukandar is a Chartered
Accountant (SA), Certified Internal Auditor (CIA)
and Certified Control Self Assessor (CCSA) with
over 20 years of experience in governance,

risk management, insurance, internal/ external
audit and forensics. Prior to e&, he was the
Group Executive, Telecom Audit Services of
Telkom South Africa SOC Limited from 2009.
Mr. Dukandar started his career as an Auditor
with KPMG in 1996 and subsequently worked
with National Treasury, South Africa and the
City of Johannesburg. Mr. Dukandar serves as
a member on the Audit Committee of PTCL
Group and served as a member on the Audit
Committee of Etisalat Services Holding. He has
a Bachelor of Commerce from the University

of Witwatersrand, South Africa and Honours in
Accounting from the University of South Africa.

Masood M. Sharif Mahmoud
Chief Executive Officer, e& UAE

Mr. Masood Mahmoud was appointed as
Chief Executive Officer of e& UAE in August
2021. Mr. Mahmoud was previously the

CEO of Yahsat from 2012, where he was
instrumental in optimising business operations
and expanding to new geographies and
sectors. Prior to that, he was a Vice President
at Mubadala overseeing the Technology and
Communications Investment portfolio. He also
held positions at Dubai Investment Group and
The Executive Office of the Government of
Dubai. Mr. Mahmoud currently serves on the
Board of Wio Bank, Yahsat, UAE Space Agency
and Etihad Aviation Group. He previously
served on the Board of Emirates Integrated
Telecommunications Company (du) from 2013
t0 2020. He holds an MBA in Finance from
McGill University and a Bachelor's degree in
Engineering from Boston University.

Mikhail Gerchuk
Chief Executive Officer, e& international

Mr. Mikhail Gerchuk was appointed as Chief
Executive Officer of e& international in March
2022. Previously, Mr. Gerchuk served as the
Head of Eurasia at Veon as well as its Group
Chief Commercial and Strategy Officer. Prior

to this, he was the Chief Commercial Officer

at MTS Group. He also held other roles at
Vodafone, including the Global Head of Voice
Propositions and the Chief Commercial Officer
at one of its subsidiaries, and was a Senior
Partner at McKinsey & Company in London. Mr.
Gerchuk serves on the Board of PTCL Group,
Hutch Sri Lanka and e& Egypt. He has also
served as Chairman and Board member at
several corporate boards within and outside of
the telecommunications industry in Europe, Asia
and Africa. He holds an MBA from INSEAD.

Salvador Anglada
Chief Executive Officer, e& enterprise

Mr. Salvador Anglada was appointed as Chief
Executive Officer of e& enterprise in November
2021. Prior to this role, he was the Chief
Business Officer of Etisalat UAE from 2013. Mr.
Anglada has over 25 years of experience in

the Telco and IT industry. He spent 12 years at
Telefonica where he was the Managing Director
of Telefonica Empresas, the Enterprise Division
of Telefonica Spain. He also served for more
than five years as CEQO of Telefonica O2, the
Telefonica subsidiary in the Czech Republic.
Mr. Anglada is the Managing Director of e&
enterprise iot & ai, Help AG UAE and KSA,
Etisalat Digital KSA, Etisalat Technology Services
and is a Board member of e& enterprise and
Khazna Data Centres. He was previously an
Executive Board member of Telefonica Europe
and served on several other boards including
ACENS Technologies and Conexxo. He holds
a Master’s degree in Industrial Engineering
from Polytechnic University of Madrid, an
Executive MBA from |E Business School and a
Postgraduate Diploma from IESE.
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Khalifa Al Shamsi
Chief Executive Officer, e& life

Mr. Khalifa Al Shamsi was appointed as Chief
Executive Officer of e& life in February 2022.
Prior to this role, Mr. Al Shamsi held the position
of Chief Strategy and Corporate Governance
Officer of the Group from 2016 and prior to that
the Chief Digital Services Officer and Senior
Vice President of Technology Strategy for the
Group. Since joining the Company in 1993, Mr.
Al Shamsi has held various key senior positions
including Vice President and Senior Vice
President of Marketing for Etisalat UAE. Mr. Al
Shamsi serves on the Boards of Mobily, Wio
Bank, STARZPLAY, Digital Financial Services
and is the Chairman of E-Vision. He previously
served on the Board of PTCL and Etisalat
Afghanistan. He has a Bachelor's degree in
Electrical Engineering from the University of
Kentucky, USA.

Abdeslam Ahizoune

Chairman of the Management Board, Maroc Telecom

Mr. Abdeslam Ahizoune has been Chairman

of the Maroc Telecom Management Board
since February 2001 and served as CEO

from 1998 to 2001. Earlier, he was Minister

of Telecommunications for four different
governments. Mr. Ahizoune has been Chairman
of the Moroccan Royal Athletics Federation
since 2006, and also serves as a Board
member of several foundations: Inter Alia, King
Mohammed V for solidarity, King Mohammed VI
for the environmental protection and Princess
Lalla Salma against cancer. He is also the Vice
President of La Confédération Générale des
Enterprises du Maroc (CGEM) and the President
of its Moroccan-Emirati economic commission.
He holds an Engineering degree from Télécom
ParisTech.

Salman Al Badran
Chief Executive Officer, Etihad Etisalat (Mobily)

Eng. Salman Al Badran was appointed as

the CEO of Mobily in April 2019. Prior to this
appointment, he was the CEO of VIVA Kuwait
from January 2011 after joining the company in
2008 and completing its commercial launch.
Eng. Al Badran started his career with SABIC

in 1996 and then made his foray into the
telecommunications sector in 2001 with Saudi
Telecom Company. He holds a Bachelor’s
degree in Applied Electrical Engineering with a
specialisation in the field of Commmunication and
Energy from King Fahad University of Petroleum
and Minerals in the Kingdom of Saudi Arabia.
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Hazem Metwally
Chief Executive Officer, e& Egypt

Mr. Hazem Metwally was appointed Chief
Executive Officer of e& Egypt in October

2015. He joined e& Egypt in 2007 as Chief
Commercial Officer managing sales, marketing
and customer care functions. In 2012, he

was promoted to Chief Operating Officer
expanding his responsibilities to include Carriers
Relations and Wholesale Operations. Prior to
joining Etisalat, he was the Head of Consumer
Marketing at Vodafone Egypt where he played
an important role in launching several innovating
commercial initiatives. Before that, he was

the Head of Distribution at Mobinil Egypt. Mr.
Metwally started his telecommunications career
iN 1999 in sales distribution and operations
focusing on both consumer and corporate
segments. He holds a Bachelor’'s degree in
Electronics and Communications Engineering
from Cairo University.

Hatem Bamatraf
Chief Executive Officer, PTCL Group

Mr. Hatem Bamatraf was appointed CEO

of PTCL Group in May 2021. Prior to this
appointment, he was the Chief Technology
Officer of e& international from 2013. Mr.
Bamatraf started his career in the Technology
Division responsible for the planning of
Etisalat UAE's mobile network. He was
seconded to Saudi Arabia as part of the

team that established Mobily, the second
licensed telecommunications provider in

the Kingdom. He also worked at Integrated
Telecommunications Company (du) between
2007 and 2013 where he headed the Enterprise
business. Mr. Bamatraf served previously as
a Board member of e& Egypt and Etisalat
Afghanistan. He holds a Bachelor’s degree

in Electrical and Electronic Engineering from
Khalifa University.
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e& UAE provides comprehensive
telecommunication solutions for consumers
and businesses, relying on one of the best
and Mmost advanced telecommunication
networks globally and continuously explores
new possibilities to enhance the delivery of
our portfolio of digital services across target
segments.
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Innovating for growth and expanding possibilities

In 2023, e& UAE reinforced its market-leading position, while driving product
and operational innovation and digitisation to accelerate towards its 2030
Vision. Through effective execution, we delivered an outstanding financial
performance for the year to achieve new benchmarks for technology
leadership and commercial performance.

With the launch of the world'’s first autonomous telecommunications store
along with a range of other Al applications to enhance business efficiency
and elevate customer experience, e& UAE continued to set new standards in
e&’'s home market while raising the bar for technology in action globally.

For businesses, e& UAE is a trusted partner and acts as an advisor by providing
advanced next-generation ICT services on top of core connectivity, such as
private networks, industry ICT solutions, managed services and Al-enabled smart
solutions.

For consumers, our primary objective is to win customers’ hearts and minds in
the digital age, by expanding our portfolio of digital services and offering unique
and superior customer experiences. In turn, this will allow us to enrich and cater
for consumers’ new lifestyles and emerging demands, such as gaming, lifestyle
services, health and insurance.

e& UAE also provides leading carrier and wholesale services, providing voice,
messaging, roaming, connectivity and satellite services along with inter-operator
international and domestic services. Our carrier and wholesale services ensure the
efficient flow of data traffic through our global backbone network of sub-sea and
terrestrial cable systems.

e& UAE 2030 strategy: Grow-Scale-Excel-Transform

Our Vision: To be the customer champion in a hyper-connected digital world.

In line with e&’s vision, e& UAE will continue playing a pivotal role in creating more
value for the Group, its shareholders and its customers. e& UAE will maximise
revenue growth via diversification, deliver profitability by enhancing efficiency
through Al, and support synergy maximisation across the Group.

Technology evolution, cloudification and changing customer behaviours have

created a renaissance in connectivity thus providing new growth opportunities
for the telecommunications sector. Telcos can leverage these opportunities by

Our 2030 Strategic Goals:

Grow core revenue

To be the best CX provider
N the UAE

Increase digital revenue
contribution

introducing innovative products and business models, harnessing technology
transformation, enhancing customer experience and driving digitisation across their
operating models.

e& UAE is strongly positioned to fully capitalise on upcoming growth opportunities
with our solid customer base, strong leadership position across all sectors,
technology superiority, wide-ranging product portfolio, digital incubating capabilities
and talented team.

Building on its competitive advantages, e& UAE defined its 2030 strategy with
an aspirational vision, specific strategic goals and clear strategic pathways, which
will enable e& UAE to capitalise on all opportunities and continue to maintain its
leadership position across all areas.

In 2023, e& UAE refreshed its strategy to align more closely with the evolving
priorities and direction of e& Group. Accordingly, e& UAE will focus on its central
thrust to drive profitable top-line growth to generate free cash flow for e& Group.
To this end, e& UAE has adjusted the scope of its strategic pathway, “Scale New
Growth Engines” to focus more on scaling and growing priority digital/non-telco
adjacencies that are synergistic to and complement its core services.

e& UAE will continue to support e& Group in delivering excellent financial
performance by significantly contributing towards e& Group's revenue and net profit
growth with high profitability margins. Further, it will continue to be a sustainable free

cash flow engine to facilitate e& Group's investments while continuing to support
synergy maximisation across e& Group.

Best tech employer of choice
in the Middle East

Generate higher cumulative
free cash flow
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Our Strategic Pathways 3. Informed decision-making that optimises corporate functions and processes based
To realise its 2030 Vision and Strategic Goals, e& UAE will focus on four strategic pathways: on historic large datasets and predictive outlook
4. Monetisation of data assets across SMB/enterprises by developing Al-driven revenue
streams
Grow
share of wallet in core and beyond This strategy has been translated into a corporate-wide Al-First Programme which is
governed by an Al Council, a CEO led forum that reviews and prioritises transformative
e& UAE will enhance its role in consumers’ lives by capturing a greater “share of moments” Al-related use cases along with assessing associated risks and required capabilities.
and positioning e& UAE as a provider of digital experiences. Whereas, for the business
segment, e& UAE is aspiring to become the prime telecommunication orchestrator in the A prime example of our Al-First Programme in action was e& UAE's launch of
UAE thus powering the fourth Industrial Revolution. e& UAE will continue to add value to its “EASE” (e& UAE Autonomous Store Experience), the world’s first autonomous
core by blending with a growing portfolio of digital solutions for consumer and business telecommunications store. Powered by Al utilising ground-breaking technologies, it
segments along with accelerating migration to B2B next-generation services. This will empowers our customers to seamlessly purchase e& UAE products and services.
be supported by network and technology leadership, thus driving value capture of the
addressable wallet share across all segments. The autonomous store brings the future of retail to the UAE with its combination of Al,

machine learning, facial recognition, smart gates, robotics, smart-shelves and smart
dispensing machines. The seamless customer journey enables customers to enter the
Scale store using facial recognition or the e& UAE app - they can then explore and purchase

new growth engines a wide variety of products and services (mobile and fixed products, accessories,
handsets, device trade-in) and just walk out of the store with a simple self-check-out.

e& UAE is aiming to become an incubator of digital services to maximise value via a process

in which it will “experiment - grow - nurture - scale up” digital engines. This will be delivered Ultimately, shoppers enjoy a quicker and more convenient shopping journey with

via the adoption of best-fit operating models to maximise synergies with the core business. zero waiting time. This heightened level of convenience and speed contributes to an

To this end, e& UAE will pursue digital services that are complementary to the telco core via improved overall customer experience.

a partnership-centric approach to further premiumise the telco core and scale new growth

engines. e& UAE has defined a clear path for growing such priority digital services that On a broader level, our Al strategy and programme is enabling e& UAE to fully harness

combines the optimum mix of organic and selected opportunistic inorganic moves. the power of Al across a range of areas such as:

e Powering CVM related revenue via ML models - driving significant revenue uplift in
both B2C and B2B segments
Excel e Roaming strategy - established smart engine to identify when, where and duration

in world-class CX delivery of roaming for customers, and to propose enticing offers ﬂ
o WhatsApp for business customer care - launching a virtual assistant chatbot that

e& UAE recognises customer experience as being a differentiator to retain and create value supports business customers on the WhatsApp channel

for its customers. As such, e& UAE has enhanced its strategic focus on customer experience e ChatGPT integration into teams and our GoChat app - driving productivity and

delivery and is transforming all aspects of its experience offerings, including journeys, insights experience improvements

generation, governance, processes and culture. e& UAE is committed to enhancing the e Creation of a GenAl chatbot powered HR assistant - providing much needed

digitisation and personalisation of experiences through the implementation of Al. information at the fingertips of all our employees
¢ Field force automation - enhancing efficiency and productivity

e Al-powered network use cases to improve sustainability - helping to create a more
sustainable operation

Transform
into an Al and data driven organisation The Al-First Programme has grown rapidly during 2023 and created a range of
improvements, for example:
e& UAE will continue simplifying and automating business processes to drive efficiency and
agility along with acquiring/ reskilling required talent in line with future ambitions. e& UAE will e An 8xincrease in the number of Al use cases delivered across the organisation
also enhance its Al-driven analytics capabillities to further support informed decision-making e ~40% increase in the number of automated processes
across all areas and to progress on its internal and external data monetisation journey. e A4xincrease in the number of Al-handled transactions
e ~200 trained “Citizen X" - a growing cohort of employees that are being
empowered with tools (e.g. No-code/low-code and auto Al modelling) that is
A strategic approach to create a positive impact through Al heralding a new wave of self Al use case delivery
e& UAE is in the process of implementing Al across different areas to transform product e Al-First Programme being responsible for over AED 1 billion of value under
portfolios, streamline operations, personalise customer interactions, enhance employee management

[T

efficiency and optimise networks and other support functions.

Furthermore, e& UAE has developed a progressive %

approach around emerging frontiers of Al with a
1. Autonomous - to achieve limited or zero human contact across the network and retail stores
2. Hyper personalisation leading to bespoke experiences for our customers fOCUS on G@I’]AJ and |—a rge I_aﬂguage MOde|S (|—|—M>

In 2023, e& UAE defined a comprehensive Al strategy with four key strategic pillars:
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Setting new performance benchmarks

We take pride in the continued leadership of our networks. In mobile, we have solidified

the status of the UAE being the world’s fastest country when it comes to mobile, as mobile
download speeds more than doubled compared to the end of last year, with Dubai ranked as
the fastest city globally. Our 5G network is now a cornerstone in our mobile network; 5G sites
increased by 50% year-on-year, carrying more than 40% of our mobile traffic, and during Gitex
we showcased the worlds’ fastest 5G SA downlink speed of more than 13 Gbps.

In fixed, our network has been instrumental in upholding the UAE'’s global leadership in Fibre-
to-the-Home (FTTH) penetration for yet another year; as we expanded our fibre network by

5%, while average fixed broadband speeds increased by 15% year-on-year. These efforts, in
addition to continuous operational improvements resulted in the UAE present in the top five
fastest countries in 10 out of 12 months in 2023 for fixed broadband download speeds, with Abu
Dhabi consistently ranked in the top three fastest fixed cities globally.

Overall Revenue Growth: 6.1%
EBITDA Growth: 4.4%b

Mobile Postpaid Subscribers
Growth: 8.5%

Mobile Subscribers: 12.6 million

Smartphone Penetration: 89.8%

Innovative launches and enhancements drive revenue growth and
diversification

e& UAE continued to transition from a provider of connectivity-centric propositions to a provider
of premiumised and curated digital experiences during this year.

For example, our lifestyle focused super app, Smiles, enjoyed another year of stellar growth in
parallel with remarkable expansion of its portfolio and ecosystem, bringing the total number
of services to 60+, doubling from the previous year, and gross merchandise value of all
transactions growing by 66% year-on-year.

On the food delivery vertical, Smiles continues to expand its food partners (10,000+ restaurants
and growing) while launching its dedicated fleet to further improve customer and delivery
experience. In 2023, Smiles has onboarded consumer favourite brands such as McDonald’s,
KFC, Pizza Hut, Hardee’s, Costa Coffee and many more.

Similarly, it has also been a significant year of growth for Smiles in the online grocery vertical,
with launch of its own dedicated store, Smiles market, offering a wide selection and in-stock
guarantee to its customers. The Grocery vertical also enjoyed a growth of 5x in revenue (year-
on-year). At the same time, we expanded our Groceries and More marketplace with the addition
of the popular pharmacies’ category.

Overview | Strategic Report | Operating Review | Sustainability | Governance | Financial Statements

Finally, following acquisition of ServiceMarket by Smiles in early 2023, a broad selection of
home services (45 services to date), were launched on the Smiles app, including cleaning,
home improvement, laundry, luxury spa and health services. The convenience of the services
attracted significant interest from customers and achieved 2.5x growth in transactions in less
than a year.

We have also continued to grow GoChat Messenger, our all-in-one free voice and video calling
app with downloads exceeding 6.7 million.

Other product launches for consumers throughout the year reinforced e& UAE’s blended
portfolio of connectivity and digital services, including new digital launches and upgrades to the
Switch Android TV app and Arena Challenge, an Al-powered social gaming service.

e& UAE also offers a range of NextGen advanced connectivity solutions for government and
business customers, leveraging 5G, Edge and private networks. Our continuously expanding
portfolio of unified communication, collaboration and contact centre solutions allows
organisations to transition from legacy voice solutions to agile, secure and fully managed cloud
communication solutions. During 2023, a number of SMB digital offerings were successfully
launched, including:

e UTap - launched in August 2023, is a payment solution that makes it easy for businesses
to accept payments online and in-store. In less than four months, we have processed more
than 95,000 transactions

e 5G Wireless Line solutions - enabling advanced use-cases for diverse verticals to realise the
full potential of 5G

e Launch of SOHO segment - targeting start-ups and micro businesses with stimulating plans
and tailored solutions

¢ National Programme for Establishing Businesses - launched in Q4 2023, the programme
has an objective of empowering 100% locally-owned businesses and Emirati entrepreneurs

as e& channel partners to unleash their potential and lead the UAE’'s economic development.

We are already seeing traction with several partners onboarded, and several others in
progress

e Elite Business Segment - a programme committed to simplifying, enabling and empowering
businesses with a premium experience by unlocking direct access to e& UAE

e Apps 360 - an Al-powered service that allows businesses to build mobile apps with almost
no coding

e& UAEin 2024

In the year ahead, e& UAE will continue to invest and innovate in order to strengthen our
outright market leadership position and continue to deliver profitable revenue growth. The rapid
transformation that accelerated in 2023 will continue in 2024, as we seek to unlock the value
of Al across multiple areas of our business, expand product and service launches, scale our
priority digital adjacencies, optimise internal processes and operations, and personalise and
enrich customer experiences.

We will also renew our efforts to push the boundaries of possibility on the network front,
upgrading and improving our networks in order to reinforce our network leadership position in
our market.

Awards and
recognitions in 2023

Crowned the strongest telecommunications brand in the Middle East
and Africa according to Brand Finance’s #BFGlobal500 rankings,
and ranked among the top three strongest telecommunication
brands worldwide.

First operator in the MENA region to receive
Open API Silver Certification from TM Forum

“Best HR Communication Strategy”,

“Best Succession Planning Strategy”

and “Best Talent Mobility Programme”

from Employee Experience Awards 2023, Singapore

Best 5G-to-B Innovative Advancement award
from SAMENA Telecommunications Council

Middle East Technology
Excellence Awards 2023:

“API - Payments”
award for the “Add to your etisalat bill”,
the seamless, convenient and secure payment method

“Big Data - Advertising”

award for powering a new, privacy-first digital currency enabling
safe audience recognition and activation in the digital advertising
ecosystem

MMA SMARTIES MENA Innovation
and Creativity Awards 2023:

#GoWell campaign for dedication to health-focused digital
solutions

e& UAE universe for first #telco MENA brand in the metaverse
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About e& international

e& international.drives.the Group’s portfolio
of international.telecommunication and
digital assets outside the UAE. With
operations spanning 15 countries across
three geographic regions (Middle East,
Africa and Asia), e& international reaches
over 148 million customers and-is a major
financial contributor to the Group.
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Accelerating international reach and impact

e& international continued to expand to new markets and create increasing value during
2023. All operating companies delivered strong performance with solid revenue growth,
despite macro-economic headwinds in several countries. Additionally, our operating
companies continued to lead in customer experience. During the year, we delivered

on our ambition to grow inorganically. We are consolidating in our current markets, with
PTCL Group announcing the acquisition of Telenor Pakistan. We are also expanding the
portfolio globally, with our acquisition of a controlling stake of PPF Telecom’s assets in four

countries in Central and Eastern Europe.

In 2023, e& international introduced its Partner Networks Programme, designed to
provide access to e&’s growing benefits and cutting-edge expertise to other operators.
The programme has vielded timely progress, with partnerships signed with four operators
covering five countries to date. e& international also launched its first digital telco brand,
Onic, in Pakistan this year. In collaboration with e&’s joint venture with Circles Life, the
ambition is to expand our digital footprint to other markets.

With a robust and well-established governance process, our operating companies
work to drive customer experience leadership across the footprint, built on
competitive propositions and a resilient, technologically-relevant and efficient
infrastructure, while simultaneously driving scale and scope synergies across the
Group.

Strategic growth across our international footprint

e& international supports e& Group’s overall ambition to grow the portfolio globally,
in telco and adjacent verticals. As e& international continues to expand, organically
and inorganically, the ambition is to comprise an increasing portion of Group
revenue and EBITDA.

e& international supports the Group’s strategic objective to digitise and transform
operations through our Artificial Intelligence and Advanced Analytics Centre

of Excellence. Through this Centre of Excellence, we leverage our in-house
capabilities to support our operating companies and members of the Partner
Networks Programme.

Our LEAD strategy framework outlines our international ambition across four pillars:

Lead in organic growth: At the heart of e& international’s strategy is an
acceleration in growth of organic revenue across our international footprint. Our
continued success is testament to our market-leading customer experience,
driven by superior network quality and innovative commercial propositions. While
maintaining this competitive edge, our strategy is to expand and further deploy our
best-in-class Al and advanced analytics capabilities to maximise revenue from
customer value management (“CVM”) and boost growth. Amidst the uncertainty
of the current macro-economic climate, we will also continue to focus on
strengthening the resilience of our operating model, tightening our cost base and
optimising capital structure wherever necessary.

Expand internationally: A central component of e& Group’s strategy is to
continue to pursue international expansion. Diversification through M&A reduces
risk of our portfolio and grows our scale, providing access to a larger customer
base for e& Group’s digital services. Following the completion of our acquisition
of a controlling stake in PPF Telecom, expected in 2024, we will be integrating its

operating companies into the e& international business unit, while also pursuing
further expansion opportunities. Our M&A strategy remains focused on well-
positioned operators in stable markets that can support our growth objectives,
while also generating a significant synergistic upside.

Accelerate digital ecosystems: Digital growth is a critical area of focus for e&
international as we strive to achieve our mission of becoming the centre of digital
life for customers around the world. In addition to accelerating penetration of digital
channels, Fintech services, gaming and a raft of B2B digital services, we will also
be focusing on the expansion of our digital telco joint venture (JV) with Circles

Life to other markets both within and outside the current footprint. Leveraging the
platforms and capabilities within the wider group, we also plan to support execution
of digital growth ambitions through commercial partnerships and, where relevant,
inorganic growth.

Drive scale synergies: As e& continues to expand, we see an ever-growing
opportunity to capitalise on the size and strength of the Group and extract further
value from synergies. This not only includes extending synergies to newly acquired
operating companies through integration, but also maximising value creation within
the existing footprint. Synergies are delivered through a combination of sharing
knowledge, best practices and capabilities between our markets, including Al

and digital product development, as well as leveraging e& Group’s procurement
and wholesale functions to drive sizeable scale-based revenue upside and cost
savings.

Solid results and outstanding customer experience
Despite a challenging year in several of e& international’'s markets, with record
inflation, rapidly depreciating currencies, rising energy costs and climbing interest
rates, all our five major operating companies grew revenue in local currency.

Overall, e& international generated revenue of AED 19.4 billion and EBITDA of
AED 9.2 billion. This represents a contribution of 36% and 35% of the Group'’s
consolidated revenue and EBTIDA, respectively. At constant exchange rates, e&
international’s revenue grew by 10% compared to 2022.
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Beyond financial performance, our operating companies continue to lead in customer
experience, with four of our five largest markets ranking #1 or #2 in NPS.

Customer Experience
(NPS, October 2023 YTD)
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Mobily Afghanistan
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Expanding our footprint in Central and Eastern Europe

In August, e& announced its intention to acquire a controlling stake in PPF Telecom’s assets

in Bulgaria, Hungary, Serbia and Slovakia. Once closed, this acquisition will expand e&
international’s footprint to 19 countries and include a new region of Central and Eastern Europe.

The PPF acquisition fits with e& international’s ambition to expand and diversify internationally.
The four markets offer favourable conditions, including stable currencies, well-established
regulatory frameworks, and competitive operating environments with solid growth.

The PPF assets are highly complementary to e&, providing significant opportunity to drive
synergies and accelerate growth. The transaction also provides a platform for future expansion
in Central and Eastern Europe and beyond.
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Creating value through Al

In 2023, e& international continued to play a pivotal role in creating more value for the Group
by expanding and delivering “Al-as-a-Service” to external clients across various sectors and
geographies, while continuing to serve its operating companies.

e& international’s team of Data Scientists, Data Engineers, Gen Al Specialists and Domain
Experts worked closely with clients to understand their unique needs and develop customised
solutions that deliver measurable results.

By leveraging different technologies and platforms, e& international’s Al team delivered many
cutting-edge solutions to operating companies, e& Group functions and business units, as well
as external clients.

e Deployed over 250 machine learning models which formed the backbone of customer value
management (“CVM”) Operations in operating companies

e Developed an in-house insights generator tool by leveraging Gen Al

e Helped Hassantuk programme management team in the UAE to develop Al driven alarm
prediction models as part of the predictive maintenance programme

e Delivered state-of-the-art Al driven solution, to identify hidden affluent customers within the
existing base, to a large bank in the UAE to help them gain value maximisation

e Developed industry agnostic machine learning based recommendation tool and deployed
across multiple operating companies

e Delivering CVM engagement as part of e& Partner Networks Programme

e& Al has also entered into strategic partnerships with Data/CVM platform providers, research
and publications firms and Al universities in order to fuel the expansion of Al as a service
portfolio.

Progress and achievements across our five international markets

e& Egypt

Egypt faced unprecedented macro-economic headwinds in 2023, including record inflation,
currency devaluation and rising interest rates. In the face of these difficult conditions, e& Egypt
delivered healthy growth for both revenue and EBITDA in local currency.

During the year, e& Egypt grew across all segments -
consumer, business and wholesale. The consumer customer
base crossed the milestone of 30 million subscribers. e& Egypt
continuously invests in its network to improve performance and
customer experience, driving steady reductions in churn over
the year.

e& Egypt continued to execute its transformation to become the country’s leading technology
company. Multiple merchants and lifestyle offerings were added to the My Etisalat app, initiating
its transformation into a super-app. During the year, the Company announced several Fintech
ventures including the launch of SuperPay by e&, a Fintech venture offering a variety of payment
and acceptance solutions, and e& Neo, a venture with Mashreq Bank enabling banking
services through the My Etisalat app.

e& Egypt is also delivering on its digital agenda through impressive growth of monthly active
users and transaction value on etisalat cash. The Company continues to expand its innovative
digital entertainment offering with the launch of Twist TV, a standalone video streaming
application. Twist Music grew rapidly in 2023, as e& Egypt delivers superior experience through
its customer-centric approach tailored to the Egyptian market.

Awards and
recognitions in 2023

e& Egypt
Awarded the fastest network in Egypt
by the world'’s leading telecommunications organisation Ookla

Awarded amongst the Top 50 Inspiring Workplaces
in the EMEA Region and branded as an Inspiring Workplace in 2023

Awarded the top 100 Global Inspiring Workplaces
Award by the Inspiring Workplaces Group in 2023

Awarded two prestigious Stevie Awards for outstanding
achievements in HR Innovation;

the Golden Award for Employee Engagement and the Silver Award
for Employee Wellbeing

Rational for Strategic Investment in PPF Telecom Asset

Sizeable cluster of
well-run entities

Operating in
favourable markets

Strong market position
and positive value share
evolution

Consistent revenue
growth in the past five

Broadly stable
currencies

Healthy competitive
environment, ARPU
growth above inflation

VEEIS Well established
regulatory framework

Platform for future
regional expansion

High complementarity
with e&

e Several in-country
consolidation
opportunities
Multiple synergetic
expansion opportunities
in CEE and beyond

e Opportunity for e& to
realise synergies

e Value creation driven by
larger scale

e e& verticals and COE
to complement PPF
capability
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PTCL Group

Despite challenging macro-economic conditions, PTCL Group was able to achieve record
top-line and EBITDA growth in local currency. In both fixed and mobile, PTCL has been able
to effectively monetise its network investments and improve its position in the market. The
Company reached a major milestone in its digital transformation with the launch of its digital
brand, “Onic”.

In December, PTCL announced it has signed a binding agreement to acquire 100% of Telenor
Pakistan. The acquisition will combine the strengths of PTCL and Telenor Pakistan, enabling
synergies that will drive innovation and accelerate the Company’s digital transformation. Telenor
Pakistan, a subsidiary of Telenor ASA, is one of Pakistan’s largest mobile operators, providing
voice and data services to approximately 45 million customers since 2005. This opportunity
for market consolidation enables us to connect with a wider base of customers and accelerate
investments in network and new technologies.

In the fixed business, PTCL, investments have focused on expansion of Fibre-to-the-home
(FTTH) technology. PTCL's FTTH footprint crossed one million households, adding 500,000
additional home-passes and doubling FTTH subscribers in 2023. The Company delivered
considerable growth in the B2B segment, leveraging PTCLs position as leader in fixed services
for the enterprise and government sectors.

For PTCL Group’s mobile business, Ufone, surpassed the milestone of 25 million subscribers in

2023, driven by the highest subscriber growth in the market. Subscriber growth, combined with

effective data monetisation enabled record topline growth, while investments in network and the
expansion of 4G coverage delivered improvements in its award-winning customer experience.
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Mobily

Mobily progressed on its vision to be a digital leader in Saudi Arabia during 2023. Investments
in network expansion and quality enhancements resulted in the Company leading in customer
experience.

During 2023, Mobily continued to execute on its ambition to evolve into the TMT company of
the future. MobilyPay, the Company’s financial services platform launched in late 2022, grew
to nearly one million wallets with monthly transactions to the value of nearly SAR 1 billion as of
September 2023.

Maroc Telecom Group

Maroc Telecom Group delivered growth and consistent financial performance in 2023, despite
difficult macro-economic conditions. The Company maintained a high level of profitability,
supported by cost optimisation efforts.

In Morocco, the Company faced headwinds from challenging regulatory measures and a
highly competitive market. Maroc Telecom’s investments in Morocco in 2023 were focused
on network modernisation and expansion, resulting in strong growth in mobile data and FTTH
subscribers. Moov Africa subsidiaries also showcased revenue growth, despite challenging
macro-economic and competitive challenges in some markets.

After a devastating earthquake hit Morocco in September, Maroc Telecom Group pledged to
donate 700 million Moroccan Dirhams to disaster relief. The donation demonstrates the Group'’s
commitment to the country, its citizens and rehabilitation efforts.

Etisalat Afghanistan

Afghanistan remains a challenging market, operationally, socially and politically. Etisalat
Afghanistan has nonetheless succeeded in performing exceptionally well, despite the adverse
market conditions. In 2023, Etisalat Afghanistan grew revenue, EBITDA and net profit year-over-
year.

Awards and recognitions in 2023

PTCL Group

Awarded Best Place to Work in Pakistan for the first time
by Pakistan Society of Human Resource Management

Awarded the prestigious Health and Safety Excellence Award
at the 17/th Occupational Health and Safety Awards Ceremony held in
Karachi

Recognised as the “Most Facilitating Employer over the last Five
Years”

at the National University of Science and Technology’s “NUST
Placement Recognition Awards 2023"

Ufone has been declared the “Global Rising Star”

by Opensignal at their Global Awards 2023 for achieving one of
the highest ratios of improvement in user experience in all five
telecommunication service categories

Mobily
Awarded “Best Middle Eastern Carrier”
at the Global Carrier Awards 2023

Awarded first place in download speed across gaming platforms
of Saudi operators in Q2 2023,

according to the Game Mode report issued by Communication,
Space and Technology Commission (CST)

Won the LEAD Award in Customer Experience Excellence
from Samena Telecommunication Council in recognition of the
Company'’s efforts in achieving superior customer satisfaction

MSCI ESG Index rating has been upgraded from BBB to A,
reflecting the Company’s commitment to sustainable and
responsible business practices

The Company remains the leader in the market, both in terms of revenue market share and
customer experience. Looking forward, Etisalat Afghanistan seeks to maintain its strong
momentum, leveraging network investments made in 2023 to capitalise on the growing
demand for data in the country.

e& international in 2024

e& international will continue to focus on the four pillars of our LEAD strategy in 2024
Lead in organic growth

Expand internationally

Accelerate digital ecosystems
Drive scale synergies

In 2024, we will seek to successfully complete the two acquisitions announced in 2023 related
to PPF Telecom assets in Central and Eastern Europe and Telenor Pakistan and integrate them
into our operations. Building on the strong performance and expansion of our international
operations, e& international will continue to explore opportunities for further geographic

growth and diversification in stable markets with healthy competition and robust regulatory
environments.

Across our 15 markets, we will seek to accelerate organic revenue growth through NPS
leadership and best-in-class customer value management (“CVM”) during 2024, while
extending scale synergies and e& Group best practices to our newly acquired assets.

We will also look to build on the initial success and momentum of our Partner Networks
Programme, as well as expanding our digital telco JV to new markets, accelerating adoption of
digital channels across our growing footprint.
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About e& life

e& life brings the next-generation digital
world to consumers'’ fingertips through
leading Fintech, entertainment and
everything app services.
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Building scale for greater reach and impact

e& life delivered significant growth and captured market share in 2023,
becoming the home of several leading consumer digital businesses across
multiple verticals. The acquisition of the Careem Everything App, combined with
the growing strength of evision-STARZPLAY, and the outstanding success of
the e& money financial app, powered e& life to even greater heights, posting
strong revenue and customers growth in a year of outstanding progress and

achievements.

In Fintech, e& life has trailblazed the region with its e&money app, committed
to breaking down barriers customers face accessing financial services. Its
unigque offerings in international remittances and online to offline payments are
complemented by our investment in Wio, a top digital bank expanding financial
access to Corporate and Retail Consumers. This reinforces our commitment to
digital innovation in the financial services sector.

On the entertainment front, evision is the largest and most trusted content
aggregator in MENA, as e&’s media division. Our strategic stake in STARZPLAY, the
regional SVOD leader, further expands e& life’'s entertainment ecosystem.

Another key addition is Careem’s Everything App for food, grocery, delivery, micro-
mobility and digital payments with CareemPay. This premier digital platform
strengthens e& life’'s consumer offerings across MENA.

Delivering on our vision

e& life's strategic priorities are to continuously enhance its Fintech, entertainment,
and every-app services in the UAE and beyond. With e& money, evision and the
Careem Everything App, we continued to diversify our offerings and expand our
customer base within the MENAP region in 2023.

We faithfully executed this strategy throughout the year, with a particular emphasis
on scaling up the consumer digital vertical following the acquisition of Careem
Everything App.

The rise of Al in 2023 had significant implications for e& life's business and outlook.

We focused on harnessing the power of Al to enable greater user convenience,
innovation and cost-efficiency to our users. Specific use cases included self-

O‘] e& money to be the leading Fintech player in the

region

: 2 evision to be a leading regional entertainment
provider covering video, music and more

Careem to become MENAP's leading everything app,
and continue to drive synergy implementation with e&

4 Vertical acceleration through venture building,
acquisition,and partnerships

onboarding KYC technology, automated credit-scoring algorithm for small-size loans,
and other innovative applications in video-on-demand (VOD) space.

e& life's geographic footprint also expanded during the year, with the Careem
acquisition unlocking a wider regional presence within the MENA region. Our aim is
to accelerate e& life products and capabilities beyond the UAE, building strength and
services across our growing combined services footprint of 22 countries.

Accelerating strategic progress and performance in 2023

Digital Entertainment: at the cutting edge of innovation

Launched in November, StarzON is e& life’s new FAST and AVOD-based streaming
service. Powered by Al-driven ad technology, it provides smart targeting of users
based on their preferences, behaviour and geolocation.

StarzON offers a mix of regional and global content tailored to the needs of its
audience in multiple languages, combining FAST linear channels and a library of on-
demand content for viewers across the MENA region.

Launched in a record-breaking time of only three months, compared to industry
averages of 12-18 months, has been designed as an AVOD/SVOD single app with
STARZPLAY, providing ~50 FAST and Linear channels (over 6,000 hours of content)
in Phase 1, with an emphasis on region-wide, mass market TV and movies in popular
genres.

This new platform is available to all users based in the MENA region, allowing
them to access FAST channels on their Android and iOS devices, driving growth in
subscribers and revenue for the platform.

evision|

Launched StarzON, a revolutionary
ad-supported app in record time!

50+ channels and 6,000 hours of
on-demand content, all available for
free in phase T

Integrated under 1 single app
with STARZPLAY

0 Further enhancements, both in terms of content and product upgrades,
are planned to be introduced gradually
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Fintech e& money became UAE’s #1 Fintech App in 2023

With its innovative features and user-friendly interface, e& money has delivered on its early
potential to rapidly emerge as the nation’s favourite Fintech app. It has captured hearts and
market share, delivering outstanding growth with a 10-fold increase in monthly active users
(MAU) since it was relaunched in July 2022. It is now firmly established as the UAE's financial
super app and largest Fintech platform in terms of MAU within its first year of operations.

In 2023, e& money continued enhancing its financial super app to empower customers with
seamless digital payment solutions. During the year, e& money expanded the capabilities of its
super app through strategic partnerships, with a focus on boosting the e& money card offering.
In March, e& money launched a branded prepaid card to enable payments anywhere the
Mastercard network is accepted. This partnership advanced financial inclusion by making digital

payments accessible to all customer segments online and offline, and opened up the path to a
new loyalty programme, a unique 1% cash back rewards programme in the UAE.

All these Initiatives resulted
N expanding e&money
VIAU base by 10X and
Remittance Transaction by
6X in 2023

Remittance Transactions

900+
B6X o

Revenues

350k

Cards issued
since launch

150k
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Wio Bank becomes the UAE’s digital banking leader

Wio Bank, in which e& life is a strategic investor, is a new digital bank launched in the UAE
in 2022. Wio has seen meteoric growth in its first year of operation, rapidly becoming the #1
choice for new SMEs in the country.

Wio Bank’s success is due in part to its innovative digital banking platform, which offers a wide
range of products and services that are tailored to the needs of SMEs and individuals. The bank

also has a strong focus on customer service, which has helped it to build a loyal customer base.

Well-positioned for continued growth in the years to come, the bank is committed to providing
its customers with the best possible banking experience, and it is constantly innovating to meet
their needs.

We became UAE's #1 Fintech
app, 12 months post our
relaunch in July 2022

' eZmoney

$#2

—

From 2.5x smaller vs. #2...

‘ | to 2x larger vs. #2 |
Q3-22 Q3-23

MENA market First of their kind

originals in MENA

traction and leadership

Emmy-nominated luxury real
estate series “Million Dollar
Listing” UAE- edition

+3m subs on STARZPLAY
(+1m vs Sep-22)

“The ltalian Dream” show-
casing the best MENA youth
football talent

+1m downloads on evision and
OpCo OTTs since launch

e& lifein 2024

Looking ahead to 2024, e& life will continue to enrich its digital footprint with new digital
products and Al-powered services. We will expand into multiple entertainment verticals beyond
video to serve broader audience needs. We will accelerate our Fintech product portfolio, with
complementary and new high-margin products beyond payments, such as instant credit,
wealth and merchant value added services. Accelerating the Careem Everything App’s growth
within key food, grocery and payment verticals remains a priority. Finally, we will expand e& life's
products and capabilities beyond current footprint to increase our regional leadership.

Careem Everything App
becomes part of e& life

Another significant addition to the e& life ecosystem in 2023 was
Careem Technologies Everything App. Consolidated in 2023, the
Dubai-based Everything App, provides food delivery, package
delivery services, grocery delivery, and Careem Pay, a digital
wallet that allows users to pay for services within the app, send
money to friends and family, and make purchases.

Awards and recognitions in 2023

evision
“Outstanding Strategy for Business Expansion”
at BroadcastPro Summit and Awards 2023 Emoney

Won Seamless award for best tech innovation in financial
services award

STARZPLAY

“Top 50 Most Admired Companies”
by Arabian Business

“MENA Trendsetter of the Year”
at BroadcastPro Summit and Awards 2023

“Media Entrepreneurs of The Year”
for STARZPLAY Founder at BroadcastPro Summit and Awards 2023

Wio Bank
Won “MENA Digital Bank of the Year”
at MENA Banking Excellence Awards 2023

Won “Best NeoBank” and “Most Innovative Mobile Banking App”
at MEA Finance Banking Technology Summit & Awards 2023

“Intelligent Banking and Finance Implementation Award”
at Intelligent ICT Awards 2023

e& money
Won Seamless Award for best tech innovation
in financial services

e&'s OTTs recently hit a combined 1 million downloads in less than six months since launch,
with stronger uptake expected going forward with the activation of new bundles.




eX Integrated Annual Report 2023

~ About

e& enterprise enables organisations across
multiple sectors to maximise their digital
potential. It provides advanced digital
capabilities that continuously transform and
enhance how companies do business by
designing, delivering and operating impactful,
intelligent and secure end-to-end digital
solutions. e& enterprise is committed to
helping our clients thrive in the digital age
by leveraging resilient platforms and digital
vertical value propositions.
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Rapid growth and diversification in 2023

e& enterprise delivered another stellar performance during 2023, posting strong
revenue and EBITDA growth that was driven by an expanded team with the experience
and capabilities to navigate the complex landscape and capture opportunities for

growth and value creation.

The year saw significant M&A activity to further solidify our value chain and a number
of new product launches across our ever-expanding portfolio to better serve our client
base. We secured key client mandates and signed lucrative E2ZE digital transformation
deals, both within our core market and across our expanding international footprint.

At the core of e& enterprise’s business are the three pillars of excellence -

People, Technology and partnerships ecosystem - that form the foundation of our
capabilities and have been instrumental to our success. These pillars enable e&
enterprise to consistently deliver superior service and value to clients, making them
an integral part of our continued growth and achievements.

Strategic ambition as a market-leader and innovator

Our mission is to provide advanced digital solutions to continuously transform and
enhance the way companies do business and our aim is to position ourselves as a
regional digital leader, constantly enhancing and transforming the way enterprises
conduct their business. As a result of our successful deployment of B2B solutions,
we have earned the trust of our enterprise customers. They rely on us to help
enable sustainable development, create safer cities, improve government services,
provide connected healthcare, enhance education, shape the future of banking,
enable highly automated industries and optimise manufacturing and logistics.

Our strategy relies on four strategic pillars:

*Lead in the UAE: e& enterprise aims to be a key driver of the UAE’s digital future,
contributing to the country’s growth as a hub for technology and digitalisation in the
Middle East

*Execute and operate regionally through selective M&A: selective M&A in digital
space are enabling e& enterprise to accelerate growth through stronger market
recognition and geographical expansion

*Accelerate the use of emerging technologies leveraging strategic partnerships:
e& enterprise will continue to drive innovation and accelerate digital adoption with
fruitful collaborations, including partnerships with major accelerators, scale-ups
and technology providers regionally and globally

*Drive a people-centric culture while nurturing talent. e& enterprise believes that
our people are a key asset and therefore strives to nurture and empower our
workforce while attracting and retaining the best talent in the market, with a skilled
workforce consisting of industry experts branching across multiple technologies
and domains

Performance and progress across our growth engines

In 2023, e& enterprise delivered a robust 32% year-on-year revenue growth, with
EBITDA reaching 13%. We continued to build sustainable growth for the future with
a total signed contract value (TCV) forecasted at AED 1.68 billion.

In 2023, we have also grown the team of digital experts in e& enterprise to over
1,200, representing more than 65 nationalities operating across multiple markets.

We made significant progress across each of our four growth engines during the
year, including:

Cloud

Offering organisations an integrated multi-cloud approach, a strong partnership
ecosystem, and the best talent for managing their services. Through a customer-
centric and cloud-agnostic approach, we empower governments, large-scale
corporates and enterprises to realise the benefits of the cloud by simplifying the
complexity of cloud and accelerating its adoption. In addition, with our customer
experience practice, EngageX, we support businesses to meet their customer
expectations and deliver a superior integrated experience.

2023 Performance:

26% 500+ ™

Increase in annual Managed cloud Data centres in
revenue customers the UAE

Cyber

Delivering advanced cybersecurity solutions and risk-based services, Help AG
ensures robust protection in a dynamic digital landscape. Our approach safeguards
critical assets across industries, securing the digital transformation journeys

of enterprises and governments, reinforcing our leadership in cyber resilience
throughout the UAE, Saudi Arabia and beyond.

2023 Performance:

36% 120+ 450+

Increase in annual Zero-day vulnerabilities
revenue published

Cybersecurity
practitioners

2 trillion+ 100,000+

Security events analysed

Cybersecurity incidents managed per year

'According to the 2023 Brand Finance Global 500 Report released at the World Economic Forum (WEF) in Davos.

46




eX Integrated Annual Report 2023

g( entel‘pl‘ise (continued)

What sets Help AG apart?

2 trillion+

Security events processed and
analysed by our managed systems

100,000+ 2

Cyber SOCs
(Dubai and Riyadh)

Attacks, incidents, requests and
changes handled per year

120+

Zero-day vulnerabilities identified,
accredited and published

18+ 1

Years’ experience in the Middle East,
focusing on the UAE and Saudi Arabia

Help AG is the leader in
cybersecurity #ONETEAM

Overview | Strategic Report | Operating Review | Sustainability | Governance | Financial Statements

50+

Potential incidents
handled per day

120+

Threat advisories created,
published and released per year

170+

Cybersecurity analysts, geeks, defenders
and engineers focused on MSS

loT and Al

Focusing on helping governments and enterprises transition to data-driven
and highly automated organisations. Our end-to-end advanced Solutions-as-
a-Service enable smarter, more sustainable urban developments, safer cities,
digital healthcare, digital government and Industry X.0.

2023 Performance:

36% 410,000+ 1 million+

increase in annual
revenue

500,000+ 10,000+

smart fire alarm devices
connected

4,000+

public health users

|oT connected vehicles smart meters

connected cameras

Fintech

Comprising two entities, UAE Trade Connect (UTC) and Beehive, our Fintech
division provides dedicated platform solutions to major banks and SMBs
respectively.

UTC is a blockchain-enabled solution on the mission to de-risk the trade finance
space. It is utilised by member banks and financers as a protective measure
against the threat of double financing. This year, UTC successfully expanded its
consortium to 15 members, adding diverse market players such as Invest Bank,
United Arab Bank, Al Masraf Bank and DP World Financial Services to strengthen
its offering.

Beehive was acquired in 2023 and it is the first regulated peer to peer lending
platform in MENA that directly connects businesses with investors providing
unsecured lending.

Beehive 2023 Performance:

15,000+

investors helping banks

1,000+

business’ requests
funded

AED 750 million

funded, 25% increase relative to 2022

UTC 2023 Performance:

560,000+ invoices processed with a total value of AED 116
billion, representing close to 70% year-on-year growth in
activity

AED 211 million of interbank duplicate invoices detected, exhibiting
five times year-on-year growth relative to 2022 levels

Portfolio enhancements and new product launches

e& enterprise maintained strategic focus on driving large-scale digital transformation to
enable enterprises and governments to become smarter, safer and more connected. To
deliver on this ambition, we continued to expand and solidify our portfolio during 2023.

We launched Sustainability-as-a-Service to support companies achieve their sustainability
goals, as well as Al-as-a-Service to provide an innovative Al and ML proposition for
automated data analysis, with a best in-class partnership ecosystem, to unlock new
strategic references and use cases covering traffic management and drone inspection.

e& enterprise also evolved and consolidated the customer experience practice to deliver
a superior and unified customer journey with the latest addition of NICE to the portfolio,

a single point omnichannel solution, empowering organisations to deliver outstanding
customer and employee experiences without the upfront investment of building their own
contact centre.

Help AG, the cybersecurity arm of e& enterprise, has announced the launch of UNIFY - the
integrated cyber defence platform unifying the customer experience across all Help AG
services. The modernised state-of-the-art UNIFY platform provides automation at scale,
omnichannel collaboration and unified visibility into customers’ complete cybersecurity
portfolio. In addition, Help AG has secured the SOC Capability Maturity Model (CMM)
certification at the risk-driven Level 3. This certification highlights our strategic, intelligence-
driven approach to risk analysis and decision-making. This global distinction is shared by
only two SOCs worldwide.

We launched Digital Twin technology this year to help our customers improve efficiency and
reduce costs, while also enabling predictive maintenance, enhancing product development
and optimising supply chain management.

We also enhanced our end-to-end Industry 4.0 managed services, including digital
assessment and consultancy in Industrial Technology Transformation Index [ITTI], as per
the Ministry of Industry & Advanced Technology (MolAT) framework. Our IR4.0 product
marketplace for ready-to-use applications helps all categories of business customers

to increase efficiency and enhance profitability in their business operations. Our service
portfolio also includes learning and development services to democratise Industry 4.0
services.
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Securing references and signing E2E digital transformation deals
Our differentiated proposition is recognised and respected in the market, allowing us to land
large-scale engagements for government and enterprise clients.

One of our most recent references is signing the strategic project with the Ministry of Justice
to implement, integrate and operate their new digital platform, revamping the end-to-end
customer experience of more than 150 Ministry’s services.

During the five-year mega project, e& enterprise will empower the Ministry with the latest
technologies leveraging Al, automation and cybersecurity in a state-of-the-art digital
transformation supporting the Ministry’s ambition to become a worldwide reference.

Closing of key M&A transactions

In 2023, we completed a joint venture (JV) with Bespin Global, which will form the largest pure
player in cloud managed and professional services in the METAP region, serving the entire
cloud value chain, covering professional services, marketplace and managed services. (See our
Strategy in Action on p. 23)

We also finalised the acquisition of Beehive, which will enable e& enterprise to expand its
Fintech value proposition and presents a huge opportunity to increase and accelerate financing
to SMEs across the region.

International expansion
e& enterprise remains focused on increasing our business contribution outside the UAE.

Our business in Saudi has been gaining momentum, marked by an acceleration on deal
closures, landing additional propositions, building the team and reinforcing our brand presence.

On top of Saudi growth, e& enterprise was also able to unlock the new market entry into Oman’s
P2P market with Beehive, allowing e& enterprise revenues outside the UAE to reach 6% in
2023.

We have a clear roadmap to expand operations beyond Saudi and Oman, considering high
potential regional markets such as Egypt, Qatar and Bahrain. On top of this, Eastern Europe is
very attractive, with high growth rates in digital markets and a strong talent pool.

Bringing the power of Al to enterprise customers
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Building new partnerships for sustainable success

Throughout the year, e& enterprise continued to build our ecosystem through strategic
partnerships across our value chain, including with Abu Dhabi Department of Economic
Development to revolutionise Abu Dhabi’'s manufacturing sector through cutting-edge
technologies like loT, Al and Cloud Computing and with Maxbyte Technologies to accelerate
adoption of Industry 4.0 solutions.

We also forged partnership with World Wide Generation (WWG) to launch a global sustainability
exchange platform for sustainability data, finance, and solutions, and with Informatica to
accelerate data modernisation and governance in the UAE.

Fostering innovation at our Open Innovation Centre

e& enterprise accomplished a significant milestone with the official launch of the renovated
Dubai Open Innovation Centre, a collaborative space to host and nourish events and customers
visits. Our Open Innovation Centre has been a beacon of innovation, attracting over 1,000 visits
since its inception. 90% of these visits were from esteemed C-level executives, demonstrating
the importance and value they place on our work.

During 2023, e& enterprise has been reinforcing our Al-as-a-Service (AlaaS) solutions,
capabilities and partnerships ecosystem. On a mission to democratise and accelerate the use
and adoption of Al in the UAE, e& enterprise offers a full-service stack to organisations to unlock
the full potential of their data and drive unprecedented business value.

e& enterprise delivers Al solutions across three pillars: data modernisation, advanced analytics,
and visualisation and insights for smarter & agile business decisions. We serve the majority of
industry verticals including Banking and Finance, Government, Retail, Healthcare and Energy
and Ultilities.

Our team of Al Evangelists, Data Scientists, Data and Ops Engineers and Business Analysts
employ a consultative approach when engaging with customers, co-building and managing Al
apps for desired outcomes and associated values.

Our unigue value proposition offers a locally deployed Al ecosystem, with a technology stack
comprising a scalable infrastructure and platform environment for integrated development,
deployment and operations of Al/ML models.

Additionally, to continuously evolve the portfolio, e& enterprise has set up an Al Centre of
Excellence (Al CoE), a centralised experts group ensuring continuous capability building,
delivering best AlaaS practices and guaranteeing value creation by overseeing the
implementation of organisation wide Al projects.

At the core of our GTM is the extensive partnerships ecosystem that enables us to deliver

the complete value chain of Al services thus becoming a one-stop-shop for government and
private organisations. The vast pool of partners includes Cloudera, Informatica, Snowflake
DataRobot, Alteryx and Microsoft as well as the vertical based niche players with specialised Al
solutions.

Unveiling the region’s largest cyber defence centre

2023 marked the launch of our Cyber Defence Centre on the 13th floor of the Etisalat al-Kifaf
building. This centre is a significant step in expanding our cybersecurity services, offering
advanced solutions in threat intelligence, leveraging intelligent automation and integrated
defence strategies. Equipped for comprehensive DDoS mitigation and realistic threat
simulations, it supports our commitment to robust cyber protection.

e& enterprise in 2024

The year ahead presents significant promise for e& enterprise, as we seek to maintain
momentum and deliver on our strategic plans. We will focus on securing further key mandates
and references in both the UAE and Saudi Arabia, while differentiating our proposition through
inorganic growth and strategic partnerships that will further expand our capabilities.

We will also focus on enhancing our in-house talent to build capabilities in key growth areas,
such as Al and digital transformation, as well as developing autonomous commercial and
consulting capabilities in digital transformation to better serve our customers moving forward.

e& enterprise plans to continue to expand in the years ahead, with an ambition to grow our
international revenue to 40% of the business by 2030, through a focus on regional markets
within e&'’s footprint and selective market entry moves beyond.

Awards and recognitions in 2023

EngageX
named “Major Player”
in Worldwide CPaaS 2023 Vendor Assessment by IDC MarketScape

Help AG

recognised as a leader in the IDC MarketScape:
Gulf Cooperation Council Region Managed Security Services (MSS)
Vendor Assessment 2023

Help AG

recognised as “Best Managed Security Services Provider”
by Future Security Awards 2023

Help AG
awarded Fortinet’s EPSP
(Engage Preferred Services Partner) designation

Help AG

Frost & Sullivan Company of the Year Award
for Best Practices in the Distributed Denial of Service (DDoS) industry

Bespin Global

upheld Premium Status in Gartner
standing and received “Visionary” title
in public cloud IT transformation services

UTC’s blockchain Al platform

awarded “Best Risk Management Solution Provider”
by MEA Finance Magazine Banking Technology Summit 2023
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e capital

'Ab*cwiut e& capital

e& capital is the investment pillar of e& that
invests in the ideas and people that will build
a better and brighter digital future. It supports
visionary tech businesses, helping them
grow and enabling meaningful progress that
moves this world forward.
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Investing in strategic sectors of the future

e& capital is the USD 250 million corporate venture capital
arm of e&, with a strategic mandate to invest in companies
that are shaping the future of the key pillars and verticals most
relevant to e& Group, including but not limited to:

2 SaaS

Ikigai Labs

e& capital invested in the USD 25 million Series A funding round for Ikigai Labs,
a start-up committed to bringing generative Al to tabular data to all enterprises
across the MENA region. The funding will advance Ikigai Lab’s vision of
transforming enterprises’ utilisation of Al, enabling organisations to master Al
through the Ikigai Academy and the easy, fast and powerful Ikigai platform.

Connectivity

01 0

Artificial Intelligence (Al

03

lkigai Labs offers a no-code Al solution, helping organisations address the
challenges of harnessing large datasets and ensuring accurate forecasting. The
Company'’s innovative approach combines state-of-the-art time series forecasting
with three core tools: aiMatch for data reconciliation, aiCast for prediction and
aiPlan for scenario planning.

Fintech Health-tech

04 05

Ed-tech

06 07

SMB enablement

Ad-tech

e& capital invests in start-ups that dare to disrupt and challenge the way things are  e& capital will continue its focus on assessing visionary technology businesses
because they believe in something better. It collaborates with bold entrepreneurs to  and innovative start-ups that are moving the world forward and bring value to the
turn their big ideas into the leading businesses of tomorrow. Group over the long-term.

e& capital in 2024

Looking forward, we will continue to execute our strategy and aim to expand our
portfolio thematically, with a focus on synergetic and strategic themes such artificial
intelligence, health-tech, Fintech, connectivity, enterprise SaaS, cybersecurity, ad-
tech and entertainment-tech.

Cybersecurity

08 09

e& capital targets two types of companies: local champions in key geographies
and global innovators. There is no limitation in terms of geographies as e& capital
invests in visionary ideas.

Awards and recognitions in 2023

“2023 Asia Top10 CVC Funds”
from CB Insights

Ten investments since launch in 2022

Since the launch of the fund a year ago, e& capital has invested in 10 companies
with close to USD 100 million deployed, in its continuous pursuit of investments in
high-growth, innovative companies. According to CBinsights, it has been one of the
most active CVC investors in Asia in 2023.

The fund has demonstrated strategic foresight by driving innovation and
investments in promising start-ups enabling cutting-edge technologies. In 2023, '

e& capital’'s investments included:

pital's inv el maxbyte.

: inspiring industry x.0

Maxbyte airalo
e& capital was a lead investor in the USD 5 million Series A financing round of
Maxbyte, an innovator in the field of integrated digital and robotics solutions. C'Cb
The funds will be used to strengthen the Company’s market expansion and @almentor
product development, empowering it to pioneer innovative solutions that enable LabLabee

e capital

manufacturers in the digital age.

Headquartered in the UAE, Maxbyte is a leading provider of Industry 4.0 solutions
with a strong presence in the automotive, defence, utilities and food and beverage
sectors. It aims to enable smart connected industrial enterprise for flexibility,
productivity, predictable revenue and profit growth, as well as sustainability.

¢ ikigai

/) TRAYDSTREAM

49




Introductory remarks

Our Approach to Sustainability

Integrated Overview of our Performance

Our Context

Creating Value

Sustainability Governance

Our Strategy: Strengthening the base while aiming for new heights globally
Materiality

Engaging with our Stakeholders

Contributing to the SDGs

Memberships

Managing our Environmental Footprint

Focus on: Climate Change
Waste Management and Circularity
Water Usage

Empowering People and Giving Back to Society

Focus on: Diversity, Equity and Inclusion
Talent Attraction, Retention and Development
Local Talent

Digital Access and Inclusion

Health and Safety

Community Involvement

Operating Responsibly

Focus on: Ethical Business Practices
Data Privacy

Cybersecurity

Sustainable Supply Chain

Human Rights

Responsible Commercialisation
Digital Innovation

Network Availability

Looking Ahead

51

53
54
55
56
57
58
58
59
60

62
65
66

68
70
(4
72
73
74

76
78
79
80
81
82
83
84




eX Integrated Annual Report 2023

Hatem Dowidar
Chairman of the Sustainability
Steering Committee

| am delighted to introduce this
Sustainability section of the
Integrated Report.

Sustainability has been part of everything
we do at e& for many years, a central pillar
of our corporate strategy and with much

to celebrate. As e& expands its footprint,
we recognise that expectations are rising
from customers, colleagues, investors,
regulators and governments in the
countries in which we operate. We must
keep raising the bar and this was our aim in
2023.

With this in mind, it has been a hugely
important year and central to it was our
opportunity as the Principal Technology
Partner for COP 28. Not only did we play
our part in hosting the hugely successful
event here in the UAE, but we also made
some bold commitments. e& built on its
net zero (Scope 1 and 2) commitment by
2030 for its UAE operations and for the
entire Group by 2040. We also committed
to a 25% reduction in Scope 3 emissions
by 2030.

This and our other environmental
commitments during 2023 have been
recognised with an enhanced B rating by
the Carbon Disclosure Project, and the
external validation of our targets by the
Science-Based Target initiative. There is
much to be proud of, but with 2023 being

the hottest year on record, much also to do.

The transforming power of connectivity
has always been central to our mission as a
company and to the delivery of the United

Net zero

iNn our own operations across the
Group by 2040

Nations Sustainable Development Goals.
To close the digital divide, we launched a
new partnership with the EDISON Alliance,
an initiative to connect one billion people
digitally by 2025 and a partnership with
Code.Org to support their work in enabling
every student in every school to have the
opportunity to learn computer science.

Our continued commitment to diversity,
equity and inclusion was reinforced as

we were a sighatory to the United Nations
Women Empowerment Principles, a new
partnership with Iminclusive focused on
people with disabilities and recognised
through the multiple awards e& won across
the region in support of our work.

For e&, sustainability is key to driving
long-term value. This year we spent time
building the governance, policies, systems
and controls for the long-term. We created
a Sustainability Committee chaired by
myself, a new Sustainability function

and appointed a hugely experienced
practitioner in ESG, sustainability and
philanthropy to build the new team and
refresh the strategy and focus.

As you will see from the enclosed report,

it has been a key year for us. We hope you
enjoy reading our report and we are looking
forward to building on these foundations in
2024.
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Integrated Overview
of our Performance

~-58,000 >170
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99.8%

Net zero

employees million completion by 2040
ACROSS OUR GLOBAL SUBSCRIBERS OF OUR CODE OF CONDUCT WITHIN OUR OWN
OPERATIONS GLOBALLY E-LEARNING R OPERATIONS GLOBALLY
O * *
25.8% 29.16 53.8
AED million AED
WOMEN IN OUR CONTRIBUTION TO BILLION
WORKFORCE OUR COMMUNITY WORK REVENUE

*FTE, UAE operations *UAE operations

our pertinent material challenges. Our intention is
to make it easier to use through better structured
information.

We are pleased to share our second e& Integrated
Report and overall fifth annual sustainability
disclosure. Following our last report published

in March 2023, we have tried to further integrate
the contents of our Annual, Sustainability and
Governance Reports.

Our FY 2023 data covers mainly e&'s UAE
operations, although, as we transform from a
regional telecommunications company to a global
technology group, we have started to present
certain data points consolidated at Group level.
This is the case for our climate change data. We
have also included case studies from our operating
companies with the aim to give a more holistic
picture of the e& Group. Throughout 2024, we

will evolve our reporting to reflect Group data in

This report covers the financial year (FY) 2023
starting 1 January and ending on 31 December and
is characterised by our materiality assessment
which was refreshed in early 2023. We have chosen
to reorganise the content of this sustainability
section around the three ESG pillars of our
sustainability activity, each of which addresses

forthcoming reports, and plan to have our 2024
Report externally verified.

The development of this report was led by the

e& Sustainability Director, with the input of many
colleagues. It was reviewed and approved by

the Sustainability Steering Committee, which
comprises of senior executives of the Company, the
Nominations and Remunerations Committee (NRC)
and the Board of Directors.

This report references GRI standards, while

also covering the Abu Dhabi Stock Exchange

(ADX) voluntary ESG disclosures, SASB and WEF
Measuring Stakeholder Capitalism metrics. The
content index for these frameworks can be found
on the e& website. As a signatory to the UN

Global Compact, we have also mapped this report
according to the UNGC disclosure requirements
and disclosed how we contribute to the Sustainable
Development Goals (SDGs).

We welcome your questions and comments on this
report at sustainability@eand.com and wish you an
informative read.



https://www.eand.com/en/sustainability.html
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Our Context

Monitoring the context in which we operate is key to
adapting our sustainability practices and ensuring we are
on the right track to address our sustainability impacts
over the short, medium and long-term.

As a global telecommunication and technology group
headquartered in the UAE, certain 2023 circumstances
were of particular importance in shaping our role in
sustainable development.

Environmental challenges and COP impact:
The tech industry faces growing scrutiny amid
environmental challenges, with the recent COP
agreements amplifying expectations for sustainable
practices. Recognising that 2023 was the warmest year

ever recorded intensifies concerns about climate change.

As global temperatures rise, tech companies are under
pressure to align with COP commitments and contribute
to environmental solutions.

e& is proactively addressing climate concerns within

the telecommunications sector. We are committed to
aligning with COP commitments and have developed our
carbon emission reduction targets in line with the Paris
Agreement’s expectations and the Science-Based Target
initiative (SBTI). We achieved this by implementing eco-
friendly measures, managing our carbon footprints and
strategic partnerships as detailed throughout this report.

e& served as the Principal Technology Partner for COP
28 held in the UAE. We provided connectivity for the
event and showcased some of our latest low carbon
solutions, such as our first net zero 5G Massive MIMO
site in the MENA region. The Company also actively
collaborated with business partners across its value chain
to develop solutions for a low-carbon economy.

Societal impact:

Challenges, including the escalating cost of living, poverty
and inequality, shape our operational environment.
Businesses are navigating the social responsibility
landscape, addressing concerns about income inequality
and the impact of their products and services on
affordability. The rising cost of living is also prompting a
revaluation of business models and pricing structures.

We seek to address issues of income inequality,
particularly given that our geographic reach includes
both high- and low-income economies. The onus is on
us, as an employer, to pay fair wages while giving due
consideration to ethical and social issues across our
value chain.
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Artificial intelligence (Al) integration:

Al is changing the way the telecommunications sector
makes decisions and runs its operations. As businesses
implement Al technology, ethical issues grow more
important. It is imperative to strike a balance between
innovation and responsible Al practises to ensure that
technological breakthroughs conform to social norms and
ethical standards.

e& is committed to the responsible implementation of Al
technology, with a focus on prioritising social norms and
ethical standards. We acknowledge the challenges of
enhancing Al capabilities while simultaneously reducing
environmental impacts and cost. This commitment
underscores our dedication to the responsible use of Al,
driving for technological advancements that contribute
positively to society and the environment.

ESG evolving landscape:

The evolving ESG landscape includes increasing
regulatory requirements that places an additional
accountability on firms. As governments and stakeholders
demand greater transparency and impact in these areas,
companies are under increasing pressure to enhance

the robustness of reporting procedures and their overall
corporate sustainability work.

e& is proactively responding to shifting ESG requirements
by prioritising both regulatory and voluntary ESG
considerations and anticipating future regulatory
requirements. In addition, we are in the process of
enhancing our reporting mechanisms to provide more
robust and relevant ESG data and information to our
target audiences.
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Creating Value

Our Purpose

To be the centre of the customers digital life. We connect
them, and we build and enable experiences that make
their work more productive and life more enjoyable.

Inputs

~ 58,000 Procurement

employees worldwide

>74*

nationalities

25.8%*

women in our
workforce

13.7*

AED billion supply
chain spend

AA-, Aa3
S&P Moody's
credit rating

Sustainability supply chain
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Our Vision Sustainability
To be a leading global technology To us, sustainability is about managing our environment, social and governance
group. impacts across our value chain, mitigating risks and seizing opportunities,

to create company and stakeholder value over the long-term everywhere we
operate. Here below we have simplified our value creation model, including
mapping our sustainability impact across our value chain.

Value created

Operations

Network Retail and sales >170

million subscribers

across our geographical

footprint, many of

which are in low and

e Talent attraction, development and Responsible commercialisation lower-middle income
retention e Local talent economies

3.8

AED billion revenues

“A”

Water usage

MSCI rating
e Digital innovation ¢ Community involvement e Network availability J——
e Digital access and inclusion B
CDP rating

e Ethical business practices e Data privacy e Human rights e Climate change ¢ Economic performance e Diversity, equity and inclusion e
Waste management and circularity e Health and safety e Cybersecurity

*UAE operations
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Sustainability Governance

Within our Board of Directors, the Nominations and Remunerations
Committee (NRC) is responsible for Environmental, Social and
Governance (ESG) matters. The NRC also oversees the sustainability

strategy and the progress made toward achieving sustainability targets,

as well as the plans for environmental and climate action. Finally, the

NRC advises the Board on programmes related to ESG matters. It further

oversees e&'s material business risks in relation to ESG as well as risk
management strategies and risk controls.

Corporate Functions

A Sustainability Steering Committee was established at management
level to provide strategic direction on sustainability across the Group,
and to drive the implementation of the sustainability programme.

This Committee is chaired by our Group CEO and is composed of
members of e&’'s executive management. e&'s Senior Vice President
of Sustainability reports directly to the Committee on all ESG and
sustainability matters. Cross functional sub-committees that focus

on environmental, social and governance issues were established to
assist the Committee in its work. The Environment sub-committee is

Environmental
Sub-Committee
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chaired by e& International Chief Technology Officer, while the Social and

Governance sub-committee is chaired by the Group Chief Legal and
Compliance Officer. The sub-committees are composed of Directors
and Senior Directors who have sustainability integrated into their daily
scope of work across the Group.

A committed group of sustainability experts with experience in all
ESG pillars, advises and provides particular insight as needed to help
integrate sustainability into the business on a daily basis.

In 2023 we worked on our incentive programme to add ESG factors to
both our Company’s scorecard and the individual scorecards of four
Executive team members, so that they are rewarded for how well e&
performed in one ESG rating.

Board of Directors

4

Group Legal and Group Group
Compliance Finance Strategy
Group Group Human Branding and
Operations Resources Communications
Admin and Group Risk and Technolo }
Contracts Internal Audit 9y >
Companies
e UAE e enterprise eX capital
e&international e life

{ Social and Governance }
Sub-Committee

(

Nominations and Remunerations Committee of
the Board of Directors

Sustainability Steering Committee
(Chairperson: GCEO)

Sustainability function within the Strategy

department, led by SVP Sustainability




e Integrated Annual Report 2023

Our Strategy:
Strengthening the base
while aiming for new
heights globally

At e& we believe technology and
connectivity are enablers of a future that
can positively impact the planet, the
people and our Company.

Our vision is to be a leading global
technology group. Sustainability is at
the core of our strategy, supporting our
vision and transformation. Sustainability
cannot occur without transformation

- while transformation without a
sustainability component cannot be
viable over the longer term.

This framework aligns to the UAE and Abu Dhabi Government’s
initiatives and declarations such as UAE Vision 2030, UAE
Principles for the Next 50, UAE Net Zero Plan 2050 and the
Abu Dhabi Economic Vision 2030.

In 2023, we united our diverse sustainability projects and
fortified the foundation of our work on sustainability. In
addition to concentrating on 19 prioritised workstreams, we
have improved our sustainability governance, established
a specialised Sustainability department and appointed
sustainability champions throughout the organisation.

To further support e&’'s Group transformation and add value to
society and our stakeholders, we intend updating our materiality
assessment and developing a new sustainability strategy in the
upcoming year. This will include developing targets across our
most material topics.

OVCIWVISWER Strategic Report | Operating Review | Sustainability | Governance | Financial Statements

Over time our sustainability framework
was centred on five major pillars:

Securing a digital
future for all

Maintaining ethical and
transparent business practices

Diverse, inclusive
and ethical employer

Low carbon operations and
helping the world decarbonise

Giving back to the society

While we develop our new Strategy, we have
structured our sustainability work and this report
around the following pillars:

Managing our
environmental footprint

Empowering people
and giving back to society

Operating responsibly

Karim Bennis
Chief Financial Officer
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Materiality

e& regularly assesses its
material topics to identify and
remain up to date with all the
sustainability related matters,
risks and opportunities that
might have a direct or indirect
impact on the Company,

the communities in which

we operate and sustainable
development as a whole.

We utilise a four-pronged approach to identify key material issues:

e Understanding the context in which we operate from a sustainability perspective

o |dentifying a list of potential material matters through desktop research, current
sustainability activities, review of peer companies, industry trends and standards,
rating agencies and employee interviews

e Assessing the impact of material issues by considering e&'s strategy, our broader
mission, stakeholders’ interests or concerns, social expectations, supply chain and
climate change risks and opportunities

¢ Reviewing and validating the results of our materiality assessment with e&
management and the Sustainability team

Our material topics were examined and revised in late 2022 in light of peer and
sector assessments. These were further revisited in light of the latest GRI Standards
and an overview of industry material topics and expectations from investors. The
revision of material topics was also a result of the maturing of our sustainability
programme in 2023. Our list of material topics is detailed below:

Managing Our Empowering People .
Environmental and Giving Back to (R)epser?)trlnrs‘?bl
Footprint Society P y

Ethical business
practices

Diversity, equity and

Climate change ) :
inclusion

Waste management Talent attraction, retention :

) ) Data privacy
and circularity and development
Cybersecurity
Sustainable supply
chain
Human rights

Digital access and
inclusion

Health and safety

e Responsible
Community involvement S
commercialisation
Digital innovation
Network availability

These topics are addressed under the three pillars of this report:

e Managing our environmental footprint
e Empowering people and giving back to society
e Operating responsibly

The topic of “Economic Performance” is addressed in our Annual Report.
Our materiality study includes sustainability risks and opportunities, which are

typically incorporated into our enterprise risk management initiatives. We address
these in our Annual Report.
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Engaging with our Stakeholders

At e&, we define our stakeholders as people or groups of people
who can impact or who can be impacted by our business
activities or relationships. We seek to understand and respond
to the views and concerns of our diverse stakeholders, who
influence our business practices and corporate priorities. We
regularly engage with our key stakeholder groups, represented in
the following diagram, to help shape and drive our sustainability
strategy. To this end we use various communication channels
such as focus groups, formal gatherings, training, partnerships,
contractual relationships and regular communications. We meet
regularly with investors and analysts and have regular interactions

with government, regulators and our suppliers. Partnerships with
NGOs and local communities play a pivotal role in our community
work. Our customers can interact directly with our customer
assistance through “My Etisalat” mobile applications. Our
employees can raise their concerns through various channels,
including our speak-up line, reaching out to our HR or ethics and
compliance functions or through the various surveys they are
invited to complete year-round. Throughout this report we have
illustrated under each material topic the prime stakeholders
connected with our activities.

Local

" Customers
communities

Busines§ Q('D\@ Employees
community 520l 55 LR
2N g — 8]
288 AT,
N@

/ %&

Civil society %

e’s Key

% Regulators
Stakeholder

Wscs Groups =
Media E

© Suppliers

il B8
@ AED
Governments = Retailers/
\\ =) ‘r. wholesalers
Financial Investors
community
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Contributing to the SDGs

We aim to play our part in contributing to the Sustainable Development Goals
(SDGs). Back in 2022, we outlined, at the subtarget level how e& contributes to the
SDGs. Together with our efforts to update our sustainability strategy, we will reassess
our contribution to the SDGs to streamline and maximise our impact.

O OO

| GWD

Digital Transformation and Innovation Accountable Business Practice Empowering People Environmental Management Connecting Communities

TARGET 8-2 TARGET 8-1] | [TARGET 8-2||  [TARGET 8-8

JI1=3ILL
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AAND UPGRADE FOR RIGHTS AND PROMOTE
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ECONOMIC GROWTH PRODUCTIVITY ENVIRONMENTS
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Memberships

e& joined the World Economic
Forum as Partner

FTTH Middle East ard
North Africa FZ LLC

Global System for Mobile
Communications Association (GSMA)

International
Telecommunications Union

e& became the first UAE private

sector entity to join the UAE
Independent Climate Change
Accelerators (UICCA)

CEB Global Limited

First.Org, Inc.

Foundation for the Global
Compact

Infornaton Systems Audit and
Control Association

Pacific Telecommunications
Council

Institute of Risk Management

SAMENA Telecommunications
Council

European Telecommunication
Standards Institute

Gartner Gulf FZ-LLC

The Institute of Internal Auditors

The UAE Chief Sustainability
Officers Network
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Focus on:;
Climate Change

Definition of material matter:

e& recognises the urgency of addressing
climate change and is dedicated to reducing
our environmental impact as we transform

into a technology group. 2023 was a year

of enhancement for our climate change
programme: we conducted our carbon footprint
assessment across our entire Group and value
chain, developed new emissions reduction
targets validated by SBTi, achieved a B rating
in the Carbon Disclosure Project (CDP), served
as the Principal Technology Partner at COP28
and unveiled a green loan of AED 366 million.
While we are proud of our achievements, we
are aware of the journey that lies ahead of us.
We are strengthening our initiatives to improve
our energy efficiency, increase the use of
renewable energy and reduce our reliance on

fossil fuels. At e&, we want to believe that climate

change is also an opportunity for our Company
and our sector to contribute more broadly to
global decarbonisation efforts through key
technological advancements.

Sabri Ali Yehya

CTO, e& international

Our carbon footprint is the entire amount of greenhouse gas emissions (GHG)
resulting from our activities, both directly and indirectly, expressed in carbon
dioxide equivalents. It includes emissions from a range of sources, such as
energy use, use of sold products or transportation.

Why it is material to e&:

e& operates in regions affected by extreme weather conditions, exacerbated
by climate change. Mitigation and adaptation strategies are essential to
preserve water, biodiversity and food security as well as to preserve our
business continuity, threatened by extreme weather conditions. With growing
consumer demand for green products and services, we believe reducing our
carbon footprint is a business necessity.

Type of impact:

Implementing carbon reduction strategies aligns with global sustainability
goals, positively impacting the environment and society. Investing in
sustainable practices presents opportunities for innovation, cost savings and
enhanced brand reputation. Failure to manage and reduce our carbon footprint
poses a risk to our environmental credibility, regulatory compliance, and
stakeholder relationships and business continuity.

Value chain impact:

@0 ®

Upstream Operations Downstream

Key stakeholders:

8
gk}
&5
Local Governments Customers Employees Business Regulators
communities Partners
Targets:

e Achieve net zero emissions (Scope 1and 2) across all our markets by 2040
(UAE 2030)

e Achieve net zero emissions (Scope 1, 2 and 3) across all our markets by
2050

e 43% reduction in Scope 1and 2 across all our markets by 2030 versus the
2022 baseline - SBTi validated

e 25% reduction in Scope 3 across all our markets by 2030 versus the 2022
baseline - SBTi validated

Our management approach

Our efforts in combating climate change start with understanding our carbon
footprint by applying commonly used guidelines and standards. e&'s emissions
accounting methodology is based on the greenhouse gas protocol and uses
emission factors from DEFRA, the US EPA and the IEA. It considers direct and
indirect emissions across our entire value chain and our operating companies.
This holistic perspective ensures that we not only measure and mitigate
emissions from our immediate activities, but also address the broader impact
throughout our business ecosystem. e&’'s governance structure alignment

with international standards, allows us to set ambitious targets and strive
continuously for a net zero emissions future across all our operations. The Group’s
commitment extends beyond regulatory requirements, reflecting our dedication to
environmental stewardship.

Addressing climate change requires a cross-functional approach across the
Group. The e& international Technology team leads our carbon reduction efforts
throughout the Group, supported by the Sustainability team. Our climate-related
risks and opportunities are jointly managed by the Enterprise Risk Management
(ERM) team and the Sustainability function, with a view for further integration in
2024.

Our Corporate Finance team, supported by a cross-function group composed of
our Legal, Sustainability, Procurement and e& international Technology teams,
leads e&'s work on green finance.

Any climate change commitment made by the Group follows a specific approval
process, including the CXO of the department in charge, the Sustainability
Steering Committee and the GCEQ. The NRC of the Board of Directors oversees
our climate strategy, as per its area of responsibility.

e&’s progress in 2023

2023 marked a step-change in our climate change programme. Besides serving
as the Principal Technology Partner for COP28, we conducted our first carbon
footprint exercise across the Group, enabling us in turn to develop our groupwide
reductions targets, validated by SBTi, in line with a 1.5 degrees scenario.

This exercise, undertaken with an external consultancy, was an on-the-ground
confirmation of our initial findings regarding our hotspots and carbon reduction
strategies.

Emissions from our own operations and supply chain each contribute to
approximately 50% of overall emissions. Different patterns emerge within our
operating firms as a result of the diversity of network types, locations and grid
supplies. At Group level, within our own operations (Scope 1and 2), purchased
electricity (Scope 2) contributes to roughly 80% of our emissions groupwide,
while emissions from fossil combustion and refrigerants amount to approximately
20% of our emissions (Scope 1).

Our three-pronged strategy is centred around these concerns. It focuses primarily
on our network and our data centres in a second stage, and is aimed at reducing
our greenhouse gas emissions while our network and business expands

1. Reducing reliance on fossil fuels (Scope 1) and harmful GWP gases used as
refrigerants

2. Improving our energy efficiency

3. Increasing our usage of renewable energy
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Focus on: Climate Change (continued)

Quir first pillar is twofold. Firstly, reducing the number of base stations
that are off-grid and mostly diesel dependent by either connecting
them to the grid or opting for hybrid solutions utilising more efficient
batteries and renewable energy such as solar. Secondly, we aim to
reduce the use of high GWP refrigerants used across data centres for
cooling. This means recovering and recycling refrigerant gases from
decommissioned AC units or during AC repair and maintenance. We
are also investigating more innovative cooling solutions that use non-
harmful cooling liquids.

Our second pillar involves modernising our network with more efficient
equipment, specifically batteries. This implies close collaboration with
our vendors. For instance, certain batteries we purchase have the
potential to significantly reduce our energy consumption at certain base
networks by including an intelligent Al-generated algorithm assessing
energy consumption. We have also developed a proof-of-concept

in which replacing a 2G, 3G or 4G site with modernised equipment
reduced its energy consumption significantly. As we progress from a
technology perspective, 5G sites are 90% more efficient per unit of
data compared to 4G sites. These are however more energy intensive
overall, requiring improvements to our energy efficiency programme.

Our third pillar centres on renewable energy. In this regard, we are
working mainly on solar solutions for our network base stations,

either fully solar or hybrid solutions involving more efficient batteries.
COP28 was an opportunity to present the deployment of the first net
zero 5G Massive MIMO site in the MENA region and the integration

of a zero-footprint RAN site within our network. Part of our focus on
renewable energy also includes focusing on green electricity. e&
operates in regions where renewable electricity is still scarce. We
actively engage with electricity providers to seek opportunities to green
our grid. Just recently, e& worked with other large companies and the
Dubai Electricity and Water Authority (DEWA) to purchase International
Renewable Energy Certificates (I-RECs). In Egypt, we signed a 25-year
PPA agreement with the local electricity provider to cover 100% of our
on grid consumption.

These efforts all form part of our climate transition plan, initiated in 2023
and currently under development.

Looking beyond our operations, we plan to address our Scope 3
emissions by focusing on our purchased goods and services through
Project Life, a green procurement initiative launched in 2023 by our
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Procurement team. We are also considering a take-back programme
that would allow our customers to recycle, reuse or refurbish the
products bought in our store, thereby reducing waste and ultimately our
carbon footprint.

Our active role in COP28 was another highlight in 2023. As the Principal
Technology Partner, we provided connectivity for the event with a zero
CO, footprint. We also hosted and participated as speakers in various
sessions focusing on Al, technology, innovation, 6G and Charge&Go.
The business contributed to critical conversations on climate action,
leveraging its digital infrastructure to facilitate discussions on reducing
emissions and achieving sustainability goals. COP28 provided a
platform to showcase our commitment to addressing climate change
on a global scale.

During COP28, we unveiled our Innovation Hub for Power Solutions in
collaboration with regional and international partners. This initiative aims
to spearhead the decarbonisation of the telecommunications industry,
bringing together the various actors in the telecommunication value
chain and developing solutions to address climate change challenges.

e& also launched the Charge&Go electric vehicle charging network,
contributing to sustainable mobility. This initiative aligns with our efforts
to support eco-friendly actions and address climate change challenges.
In addition, we committed to the Green Digital Action Initiative, led

by the International Telecommunication Union (ITU). These various
initiatives underscore our dedication to sustainability, environmental
responsibility and driving positive change on a global scale.

In summary, e&’s active involvement at COP28 reflects its commitment
to sustainable practices, innovation and addressing global challenges
related to climate change and environmental sustainability. While
climate change challenges evolve rapidly, we believe we have set a
solid base for our climate protection programme.

Looking ahead to 2024

With an eye on the future, e& is unwavering in our resolve to control

and lower carbon emissions. We will keep enhancing energy

efficiency, utilising renewable energy sources and putting cutting-edge
technology into practise as part of our Sustainability Plan. We will further
integrate climate risk work into our ERM and plan to report according to
TCFD in the near future.

Our global carbon footprint based on our 2022 baseline
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Focus on: Climate Change (continueq)

Our performance* 2022 2023
Scope 1GHG emissions (tCO,e) 398,378 390,610
Scope 2 GHG emissions (tCO,e) - market based 1,519,824 1,518,972
Scope 3 GHG emissions (tCO,e) 1,836,100 *
Total GHG emissions (tCO,e) 3,754,302 *
Scope 1+ Scope 2 GHG emissions (tCO,e) 1,918,202 1909582
Reduction of GHG emissions scopes 1and 2 (tCO,g) n/a 8,620
Total energy consumption within the organisation (MWh) 3,869,467 4,072,911
Total renwable energy consumption (MWh) 85,276 123,623
Total non-renewable energy consumption (MWh) 3,/84191 3,949,288
Total fuel consumption within the organisation from non-renewable sources (MWh) 1129903 1,299,652
Total electricity consumption (MWh) 2,738534 2,773,259
Renewable electricity consumption (MWh) 85,276 123,623
Total energy consumed: percentage grid electricity (%) 69 65
Total energy consumed: percentage renewable (%) 2 3

* This set of data covers our global operations including operating companies

** Data unavailable at time of publication

Transforming the telecommunication
landscape: e& unveils GCC Innovation Hub
for Power Solutions at COP28

In 2023, e& initiated a ground-breaking
project by unveiling the GCC Innovation
Hub for Power Solutions (the Innovation
Hub), a strategic collaboration with

the GCC Sustainability Alliance. This
forward-looking initiative underscores
our commitment to sustainability and
positions the Company as a leader

in fostering innovation within the
telecommunication industry.

Developed in partnership with key
regional and international entities,

this Innovation Hub focuses on
advancing the decarbonisation of the
telecommunication sector, aiming to
significantly reduce its carbon footprint.
The Innovation Hub serves as a
collaborative platform, facilitating the
sharing of expertise and green solutions,
aligning with e&’s overarching strategy of

embracing sustainable energy sources
and striving for net zero emissions.

Notably, the initiative has garnered
attention from 39 telecommunication
operators across 30 countries,
demonstrating the industry’s
commitment to sustainable practices.
The primary objective of the Innovation
Hub is to foster collaboration in creating
cutting-edge renewable energy solutions,
acting as an incubator for proof-of-
concept projects that contribute to the
reduction of greenhouse gas emissions.

This initiative exemplifies e&'s dedication
to promoting innovation, reinforcing the
industry’s sustainability commitment
and actively contributing to global
environmental objectives.
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Pioneering renewable energy implementation through

partnerships at e& Egypt

e& Egypt has taken innovative steps towards
sustainability by integrating renewable energy
sources into its operations. This strategic move not
only demonstrates a commitment to environmental
conservation but also addresses the urgency

to reduce our carbon footprint. Through various
contracts and agreements, e& Egypt is actively
shaping a greener future.

e& Egypt commitment is evident by the one-year
contract with the New and Renewable Energy
Authority and the Ministry of Communication and
Information Technology where 100% of e& Egypt
sites, with power meters, will be provided with
renewable energy from solar and wind plants.
Ongoing efforts to renew this contract highlights its
dedication to the renewable energy initiative.

An agreement with Amarenco Solaris Egypt

Energy further strengthens e& Egypt sustainability
endeavours. This agreement outlines the
establishment of a 1I3MWp solar power plant in

the Canal region, covering 75% of the Company’s
electricity consumption. The project, supported by a

e& Egypt also aims to establish a solar power plan in
collaboration with NAvComm.

In addition, e& Egypt green energy solutions aim to
minimise the carbon footprint of its network sites.
Three solutions have been implemented at its sites:

e Solar power provides 100% clean energy at 210
sites, saving 100% of the diesel generator costs

¢ A hybrid diesel generator and solar approach
produces 50% less CO, emissions at 55 sites,
saving half of the usual diesel generator costs

¢ A hybrid diesel generator and battery approach,
emits 65% to 70% less CO, at 215 of our sites
and saves half of the operating costs for diesel
generators

e& Egypt proactive pursuit of renewable energy
integration showcases a dedication to sustainability
and environmental responsibility. Through
collaborations, agreements and innovative solutions,
the Company is not only reducing its environmental
impact but is also achieving economic benefits.

Sustainability as a service:
Helping our customers decarbonise

While striving to reduce our carbon
footprint, we also recognise we

have our part to play in helping
others, especially our customers,
decarbonise through the technology
solutions and services we can offer.
e& positions itself strategically in the
dynamic tech industry, recognising
and seizing opportunities in the
evolving technological landscape.

In 2023, e& enterprise launched
Sustainability as a service,
consolidating a range of solutions
into a tailored offering for customers
embarking on their sustainability
journey. This innovative model
seamlessly integrates sustainability
into business operations, providing a
structured and adaptable approach

for organisations to achieve

both short-term and long-term
sustainability goals. The suite of
services consolidated under a single
portfolio includes various services
and solutions facilitated through
cloud based platforms. From street
light sensors to smart parking, waste
bin sensors or smart metering and
energy management, we have
enabled our clients to remove CO,

in 2023. We are currently expanding
our offering beyond the UAE borders
into the MENA region and enhancing
the offering into a full suite of overall
ESG solutions, such as reporting,
strategy development and impact
measurement.

21.5% discount from a government tariff, showcases
the economic viability of renewable energy adoption.
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Definition of material matter:

The way in which e& manages its waste streams: securely disposing of
hazardous waste, correctly managing e-waste, overall reducing waste
and increasing recycling while striving towards more circularity: reusing,
recycling and refurbishing customer products.

Why it is material to e&:

Within our industry, operational waste and e-waste have a significant
environmental impact, which we must minimise. Customer demand for
more sustainable products and services is growing, and we must address
the end-of-life impact of the products we sell.

Type of impact:

By addressing the challenges posed by e-waste and the proper disposal
of the products we sell collaboratively across our value chain, we will
reduce our negative environmental impact and improve e&'’s reputation.

Value chain impact:

Upstream Operations Downstream

Key stakeholders:

Local Governments Customers

Communities

Employees Retailers/ Suppliers

Wholesalers

Policies:

e& Group Environment Policy
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Context

Over 53 million metric tonnes of e-waste were generated globally in 2019, and that amount is
projected to increase by 50% in the next six years”. Our waste streams take many forms and our
electronic waste includes batteries or ink cartridges. As a responsible business, it is e&'s duty to
recycle, reuse and refurbish e-waste where possible or to dispose of it responsibly.

Waste regulations are evolving and requesting more circularity on behalf of private companies,
while consumers are seeking greener product alternatives and responsible disposal or return
options. E-waste recycling options are growing in the MENA region.

Our management approach

Waste management is governed by e& Group’s Environmental Management Policy, supported by
its Environmental Management System (EMS). The HSE function, which addresses waste issues
on a day-to-day basis, is part of our wider e& Operations team reporting directly to the CEO and
works across the Company to address waste issues.

Within e& UAE operations, we have certified 5 facilities to the ISO 14001 standard.

Our progress in 2023

e&’s EMS covers various aspects of waste management and promotes the reduction of waste
generation. Our waste streams include hazardous waste such as oil or batteries, which we
dispose of according to local legislation. We strive to recycle non-hazardous waste where
possible. Out of a total of 1016.7 tonnes of non-hazardous waste, 27% were recycled in 2023.

Our operational e-waste, when decommissioned, is stored in warehouses and sent for recycling
or disposal.

Our goal is to decrease the quantity of waste that ends up in landfills.

Looking at our downstream waste, we are proud to say that e& UAE operations is fully
implementing e-billing, saving on paper.

In 2023, we conducted a carbon footprint exercise which highlighted the Scope 3 emissions that
stem from the end-of-life treatment of the products we sell. By providing take-back options to
customers, we can reduce our carbon footprint while reducing e-waste and our environmental
impact overall. This will form part of our 2024 focus.

We recognise that the best way to reduce waste is not to have any waste to dispose of in the first
place. To this end, we are working upstream in our value chain by setting up a project to assess
how green the products are that we purchase. Project Life was initiated by our Procurement team
at the end of 2023, and we look forward to sharing more information on how we assess products
and work with suppliers in 2024.

Looking ahead to 2024

As we further advance our Company transformation, we aim to improve our waste management
reporting in 2024 to provide a group picture across our operating companies. We will also be
looking into electronic product take-back options for our customers to minimise waste and
promote re-use, refurbisnment and recycling options.

Our performance 2021 2022 2023
Total waste generated (tons) 326.58 834.46 1126.65
Hazardous waste generated (tons) 15 95 10
Non-hazardous waste generated (tons) 211.58 739.46 1016.65
Non-hazardous waste recycled (tons) 70.96 283.00 27815
E-waste generated (tons)** 26.5 175 34
Number of facilities covered by ISO 14001 certification (high-rise buildings) 5 5 5

*Unitar, ITU: The Global E-waste Monitor 2020, Global e-Waste Monitor - ITU Hub
**Calucated based on internal estimates
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Definition of material matter:

The way in which e& manages its water use across its operations.

Why it is material to e&:

The telecommunications sector may not be a water intensive industry,
but e& operates in water scarce regions. Water management and
conservation is material to us and the communities in which we work.

Type of impact:

Lack of efficient water management processes could lead to water waste
and increased water costs in water scarce regions.

Value chain impact:

Operations

Key stakeholders:

Local Governments
Communities

Employees

Policies:

e& Group Environmental Management Policy
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Context

Water assessment and predictions for the MENA region clearly indicate that current water
scarcity in the region will worsen over the next few years. According to the World Bank, “By the
end of this decade, the amount of water available per capita annually will fall below the absolute
water scarcity threshold of 500 cubic meters per person, per year.” As a telecommmunications
and technology group, although the Company’s operations are not water intensive nor dependent
on water as a resource, it is our duty to preserve it for the sake of the communities in which we
operate.

Our management approach

Water management is governed by the Environmental Management Policy applicable to the
e& Group, supported by its Environmental Management System (EMS). Our Health, Safety and
Environment (HSE) function, which addresses water issues on a day-to-day basis, is part of our
wider e& Operations team reporting directly to the CEQ.

Within e& UAE operations, we have certified 5 facilities to the ISO 14001 standard.

Our performance

Our progress in 2023

We are committed to reducing our water consumption in the facilities in which we operate. We
use desalinated water sourced from municipal networks. Across our facilities, our work follows a
three-pronged approach: limiting water use with the help of sensors or automating its distribution
through automated faucets; recycling grey water where possible, such as for irrigation; and
recovering water by, for instance, reusing water from chillers.

In 2023, we reduced our water usage by 3% compared to 2022. Although our grey water
recycling was discontinued in certain areas this year due to the linking of our water systems to the
municipal networks, our proactive efforts in water recovery enabled us to still reduce overall water
consumption.

In addition to our ISO 140001 certification, one of our key facilities, the Al Kifaf building in
Dubai, was awarded LEED Gold certification in recognition of our efforts in sustainable water
management.

Looking ahead to 2024

In 2024, we will extend the scope of our facilities covered by the ISO 14001 certifications. As we
transform into a global technology group, we plan to provide a more comprehensive picture of our
water footprint, starting with conducting a water risk assessment across our operations.

2021 2022 2023

Total water consumption (cubic metres)

309,377 320,560 31,044

*World Bank, The Economics of Water Scarcity in the Middle East and North Africa: Institutional Solutions, April 2023,
The Economics of Water Scarcity in the Middle East and North Africa: Institutional Solutions (worldbank.org)
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management contribution to

versus 2022 our community work

e& functions as part of an interconnected system. As such, a strong
economy, a functional society and a healthy environment are necessary
for both business success and the capacity to significantly contribute

to sustainable development. e& recognises the need to cultivate an
ecosystem in which social, economic and environmental factors are
intertwined. This integrated strategy highlights the importance of open
communication, creating a sense of community and leveraging Al to
improve meaningful work, in conjunction with our transformation path.

Our dedicated employees are integral to fostering the sustainable
success of our business. Their talents and expertise serve as the
cornerstone of every successful strategy, guiding us seamlessly from
inception to completion. Embracing a harmonious and interconnected
framework, e& actively steers its course toward a future where success
transcends mere economic metrics. We are committed to measuring
success by the positive impact we deliver to both society and the
environment, reflecting our broader vision of responsible and impactful
business practices.
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Focus on: Diversity,
Equity and Inclusion

At e&, diversity, equity and inclusion (DEI) is not
merely a concept, but an integral part of our
identity. We recognise the key role diversity plays
from a business perspective and understand its
power in fostering innovation and empowering
communities. Every year, we raise the bar with
passion and authenticity, employing a structured
approach, from gender neutral language in job
descriptions to equal opportunity processes

and benefits, flexible work arrangements

and targeted training and awareness. Our
unprecedented rates of women, Generation

Z and diverse nationality mix across the
organisation are testimony to the effectiveness
of our DEI programme. We are encouraged by
this positive trend, and will continue to push
boundaries as laid out in our 2030 DEI targets.

Dena Al Mansoori
GCHRO (2020-2024)
currently Group Chief Al and Data Officer
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Definition of material matter:

For e&, Diversity, Equity and Inclusion means recognising diversity amongst
our workforce and broader stakeholders, treating people fairly, considering
their unique circumstances and embracing a culture in which everyone feels
included and heard.

Why it is material to e&:

It is our duty to respect and recognise the differences amongst our people and
provide for a fair and inclusive workplace, free of discrimination.

A diverse, equitable and inclusive workplace is essential for fostering
innovation, attracting new talent, reflecting our customer base and ultimately
enhancing e&’s profitability.

Type of impact:

Diverse perspectives present an opportunity for innovation and growth.
However, failing to address diversity challenges poses a risk to our culture,
overall performance and attractiveness to potential talent.

Value chain impact:
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Targets:

e Achieve a workforce gender diversity of 30% by 2030 in our UAE
operations

e Increase representation of people with disabilities to 3% by 2030 in our
UAE operations

e Increase youth representation to 15% by 2030 in our UAE operations

Our management approach

To e&, DEl is as much an imperative as one that makes business sense in times of
transformation. Our HR team's inclusive culture strategy and vision are driven by leaders
and colleagues across our footprint. e&'s DEI think tank, composed of employees
invested in DEI questions, serves as a catalyst to embed a culture of diversity and
inclusion across the Company further. This think tank helps to develop employee
support groups, including our “New mothers network” or our “New fathers network”,
centred around various facets of diversity.

Gender diversity, youth empowerment and support for people with disabilities are our
DEl work’s three main focus areas managed by our DEI Director”.

Our progress in 2023

Our 2023 roadmap and efforts were centred around finetuning data across our
diversity categories, strengthening DEI consideration in our HR processes, further
raising awareness of DEI, conducting focused DEl trainings to targeted audiences such
as line managers and working with external specialised partners to bring the latest DEI
know-how and trends to the Company.

Gender diversity

2023 marked a milestone with the signing of the UN Women Empowerment Principles,
demonstrating our commitment to empowering women across our Company. To

“‘walk the talk,” we conducted a gap assessment to assess our performance against
the Principles. While the overall results were satisfactory, the findings highlighted

two improvement areas: procurement and marketing. Another first pertained to our
Women in Leadership programme, conducted in partnership with Nokia and tailored
exclusively for female leaders within the Company, which emphasised the significance
of sustainability and empowerment to women in tech..

Our gender data points to an increase in the proportion of women employees in our
operations. While we are extremely proud of this positive trend over the past three
years, we recognise the importance of keeping momentum to reach our 2030 target
of 30% women in our workforce and assessing our gender gaps at various levels of
seniority within the organisation.

Youth empowerment

Rejuvenating our workforce is essential to bringing fresh ideas into the Company and
reflecting our customer base. Our work over the past few years has had a positive
impact as we keep increasing the proportion of Generation Z amongst our employees.
Our “Al Graduate Programme” launched in 2021 equips new graduates with tech skills
vital for the future of work, appealing to and retaining young talent seeking future-proof
skills. We have also created a Youth Council dedicated to driving positive change, youth
empowerment and sustainability. By actively participating in various youth-orientated
events and initiatives, including the Summer Camp by the Ministry of Culture and
Youth, the Company shows its commitment to shaping a brighter future for younger
generations.

People with disabilities

Our efforts to further include people with disabilities in our organisation and address
their concerns were strengthened in 2023 by our partnerships with external
associations specialising in disability and neurodiversity in the workplace, such as
Iminclusive, the Butterfly and Neurodiversity in Business. Tackling disability issues
across an organisation requires expertise and sensitivity, as the fear of stigma is still
prevalent today. Disability can take many forms and is not always visible. We position
ourselves for success in further integrating people with disabilities across e& by
collaborating with outside partners who assist in increasing awareness of disability and
its challenges as well as in evaluating the accessibility of our workplaces.

Looking ahead to 2024

In the upcoming year, e& will enhance its diversity and inclusion initiatives. Important
areas of emphasis include internship opportunities and stepping up efforts to support
people with disabilities through accessibility assessments. In an effort to promote
workplace diversity, the business also intends to provide additional women leadership
programmes. e& will put specific measures in place to improve overall diversity, equity
and inclusion in response to areas of procurement and marketing that the UN Women
Empowerment Principles gap assessments highlighted as needing improvement.
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Focus on: Diversity, Equity and Inclusion (continued)

e&'’s pioneering commitment to gender equality: A journey upholding UN Women’s
Empowerment Principles

In 2023, e& embraced the Women's Empowerment Principles (WEPS), a set of seven
principles established by the UN Global Compact and UN Women. These principles will
provide e& with a framework for increasing women’s empowerment and gender equality
throughout our operations, thus broadening our focus to include other underrepresented
groups inside the organisation.

This commitment to the WEPs is a further testament of our commitment to gender equity,
attracting and developing female talent, and advancing women'’s economic and social
opportunities. It aligns seamlessly with our vision of sustainable development as an integral
part of our broader ESG agenda.

Partnering with Iminclusive

In 2023, e& demonstrated its commitment to Diversity, Equity and Inclusion (DEI) through
participation in the Iminclusive Disability Inclusion Annual Summit 2023. The Company also
received the prestigious 2023 Inclusive Community Builder Award. At the summit, Dena
Almansoori, Group Chief Human Resource Officer, delivered a keynote address, emphasising
the critical role of DEI in cultivating a vibrant and inclusive workforce. This recognition
underscores our efforts to empower individuals with diverse abilities, fostering an environment
that not only sets the standard for inclusivity within the UAE but also resonates on a global
scale.

The partnership with Iminclusive stands as a testament to e&’s ongoing commitment to
constructing a workplace and community where diversity is celebrated, equity is prioritised and
inclusion is a lived reality.

Embracing a diverse workforce at e& Egypt

For e& Egypt, inclusion and diversity is a priority. Disability empowerment programmes were put into action in 2023, with an
emphasis on including them effectively in the organisation. As part of this endeavour, e& Egypt gave managers the responsibility
of integrating inclusive principles and frameworks into the organisation’s culture. This included a strategic direction to 10% of
people with disabilities on each recruiting shortlist, the OpCo actively sought out and welcomed the valuable contributions of
individuals with a variety of skill sets. We are happy to report that, as of 31 December 2023, 20 PoDs were hired in Customer
Care.

e& Egypt has proactively formed strategic collaborations with several organisations devoted to the inclusion of people with
disabilities in the workplace and all other spheres of life. In addition to ensuring people with disabilities are provided with
employment opportunities, our relationship supports the main objective of developing a workforce that is truly inclusive.

Empowering people with disabilities is a crucial component of a larger focus on diversity and inclusion that also includes goals
for the advancement of women and youth in the workforce. Together with managerial training and inclusivity campaigns

on issues like anti-bullying, workplace diversity is fostered by offering women extended maternity leave and remote working
benefits or by offering paternity leave for men. e& also develops young people through internships and workplace readiness
presentations to students.

Our learning throughout our journey is the following:

e The importance of adapting the workplace for people with disabilities, enabling them to help themselves without difficulty

e Building a culture of inclusivity that fosters and appreciates different inputs and opinions without necessarily spotlighting
specific differences

e Driving the culture from the highest management levels

e Understanding that changing mindsets and culture takes time and patience and not being afraid to repeat key messages until
the culture absorbs it

e& Egypt strategy is to build diversity, which is characterised by strategic alliances, employee empowerment and a resolute
dedication to an inclusive culture. It positions our OpCo as a leader in actively enabling people with a range of abilities.

Our performance 2021 2022 2023
Proportion of women in our workforce (FTE, %) 24.2 246 258
Proportion of women in management (FTE, %) 13.5 13.8 15.5
Proportion of women in top management (CEO -2) (FTE %) 8 6 4
Proportion of women on our Board of Directors (%) 91 91 91
Gender pay ratio (men to women, FTE) 1.0.68 1.0.72 1:0.71
Proportion of employees by age:<30/30-50/>50 years old (FTE, %) 8/80/12 8/7517 777418
Proportion of Gen Z employees (age 25 and below during the reporting year) (FTE, %) 26 3.8 3.7
Number of nationalities (FTE) 70 71 4
Proportion of local UAE employees (FTE, %) 51.2 515 525
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Definition of material matter:

e& recognises the important role human capital plays in shaping our
success, aligning with the current trend of prioritising employee wellbeing
and growth. A diverse and skilled workforce is key to fostering innovation
and inclusivity.

Why it is material to e&:

Effective talent management is crucial for e& as it directly impacts
operational efficiency, innovation and customer satisfaction. It is material
since our success hinges on the capabilities, health and growth of

our workforce. We have the duty to take care of our employees by
remunerating them fairly, assisting their development and safeguarding
wellbeing, in compliance with applicable laws.

Type of impact:

Positive impacts include enhanced innovation, improved employee
satisfaction and strengthened organisational resilience. Negative impacts
may arise from talent shortages, skill gaps or unhealthy turnover rates.

Value chain impact:

Operations

Key stakeholders:

Employees Local
Communities

Governments

Policies:

e& HR Manual

Our management approach

e& is committed to fair and transparent talent management
policies, including competitive compensation, professional
development opportunities and initiatives to foster an inclusive
workplace. The way we manage talent attraction, retention and
development is anchored in a strategic framework designed to
cultivate a dynamic and diverse workforce, which is particularly
important in times of transformation. The process begins

with continuous talent attraction strategies, ensuring that

our recruitment efforts align with the Company’s values and
objectives. Once talent is onboard, our commitment to retention
is evident through employee engagement programmes,
rewards and recognition programmes and a supportive

work environment. Our approach extends to comprehensive
learning and development initiatives, such as the e& GOLD
programme, which equips employees with leadership skills

to drive innovation. We regularly assess and refine our talent
management practices with industry best practices, ensuring
that our workforce remains agile, skilled and motivated. This is
instrumental in fostering a workplace where talent is nurtured,
retained and continually developed to drive the Company’s
sustained success.

Employees are compensated based on market-aligned pay
scales, subject to regular reviews against external peers to
ensure our salaries remain competitive within the region. We
review salary levels for all employees annually. In the UAE, we
ensure employee salaries are competitive and in compliance
with UAE labour law. Further, we conduct periodic market
benchmarking and adjusting accordingly.

Progress in 2023

In 2023, e& experienced a transformative year marked by a
series of strategic initiatives aimed at enhancing employee
engagement fostering innovation and aligning with the
Company’s commitment to growth and wellbeing. These
initiatives played a pivotal role in shaping the success of the
business.

We undertook a comprehensive overhaul of our employer
branding strategy in 2023, a pivotal move that mirrored the
Company’s ongoing transformation. The revamped branding
placed a strong emphasis on cultivating a dynamic and inclusive
workplace, with values such as collaboration, innovation and
diversity encouraging the best from e&’s workforce.

In response to changing work preferences, e& adopted a flexible
work arrangement policy, allowing employees to work three
days on-site and two days remotely each week, and provided
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an additional 15 remote days that can be taken from anywhere in
the world. We are also proud to have initiated a pilot programme
exploring the feasibility and benefits of a four-day workweek,
aimed at enhancing employee productivity while adapting to
evolving trends in work structures. The outcomes of the pilot test
will impact e&'s approach to the four-day workweek in future.

Our learning and development programmes revolve around
four key target groups: new joiners, fresh graduates, leaders
and people managers. For each group, a tailored learning
programme has been developed, focusing on essential
knowledge, specific skills, soft skills and technical skills. New
employees receive essential information about e&, ensuring
they are onboarded properly and set up for success. All
graduates as part of the Al Graduate Programme undergo
training modules covering technical knowledge, soft skills
and digital transformation. The GOLD programme (Group
Organisation Leadership Development), in partnership with
renowned business schools like Harvard, aims to enhance
leadership competencies. In 2023, over 100 e& employees
graduated from the e& GOLD programme. Similarly, our License
to Lead programme focuses on upskilling people managers.

Our company-wide learning platform, IQRA, hosts all mandatory
and voluntary training across the business. To support
employee growth and development, we have established a
coaching hub composed of HR professionals to address any
queries related to career growth.

In addition, we reviewed our processes for new and current
employees. Our onboarding processes have been streamlined
for a smooth integration of new employees into the Company’s
culture and values. At the same time, a new talent review
process helps to provide clarity on expectations and criteria

for high-potential employees, and our new competency
framework, sets the foundation on expected competencies and
proficiencies across the organisation.

We prioritised employee recognition and wellbeing through
impactful initiatives. Our annual Rewards and Recognition
Ceremony celebrated outstanding performance in key areas
such as financial impact, customer experience, innovation and
process improvement. These events exemplify our commitment
to workplace innovation, fostering an environment where
employees are not only acknowledged but also rewarded for
their exceptional achievements.

Simultaneously, the Company actively worked on refining the
governance of our rewards scheme. This effort ensured that the

scheme remained adjustable, fair and cost-conscious.

We further demonstrated our dedication to digital transformation
and innovative HR strategies by participating in events such

as the HR Leaders Conference in Dubai and being a Diamond
Sponsor of “The Emirates Labour Market Award”. We also
established a strategic partnership with LinkedIn, designed to
enhance talent acquisition and create valuable professional
development opportunities within the business.

In addition, e& is proud to have received several recognitions
and awards in 2023:

e Certified as “Great Place to Work” for the first time in
company history.

e Recognised as the “Best Employer Brand in MENA” at the
Global Brand Awards 2023 by Global Brands Magazine,
highlighting innovation, employee wellbeing and tech
adoption

e Secured Fast Company Middle East’s 2023 “Most Innovative
Company in the Workplace” award, which recognised
visionary leadership and pioneering workplace strategies

Furthermore, our GCHRO, Dena Almansoori, received the 2023
“CHRO of the Year” at the HRSE Future Workplace Awards,
acknowledging her people-centric approach and visionary
strategies.

Looking ahead to 2024

In the future, e& intends to use its achievements to further
promote positive change across a range of industries. We are
dedicated to pushing forward with our Emiratisation efforts to
set course for the next generation of leaders. e& will continue
to keep diversity, equity and inclusion as well as sustainability at
the core of everything we do to create a workplace focused on
employee wellbeing and empowerment.

We are dedicated to fostering an environment where all people
feel welcomed and able to thrive personally and professionally.
Making these priorities and shaping policies, processes and
culture to support our people, we will drive positive change,
youth programs, learning initiatives, and innovation that align
business goals with employee growth for sustainable success.
Sustainability and youth empowerment will continue to be major
priorities, with the Youth Council leading programmes that
promote progress and the betterment of the community.

The Company strives to lead in workplace innovation, diversity
and wellbeing with our greatest asset, our people.

Our performance 2021 2022 2023
Total workforce UAE (FTE + outsourced employees) 5192 6174 7210
Proportion of FTEs versus outsourced employees (%) 25 34 45
Total of new hires (FTE, externals) 193 230 182
Percentage of positions filled by internal candidates (FTE,%o) 9 25 30
Employee total turnover rate (FTE, %) 51 6.9 94
Employee voluntary turnover rate (FTE, %) 31 28 24
Employee non-voluntary turnover rate (FTE, %) 20 41 70
Number of employees who took maternity leave/Number who returned to work/ Number who were still in employment 12 months after returning (FTE) 42/31/29 38/28/26 56/46/45
Percentage of employees who took paternity leave, out of those entitled to paternity leave (FTE, %) 60.8 65.6 63.2
Percentage of employees covered by performance appraisals (FTE,%) 100 100 100
Total number of training hours (FTE and outsourced employees) 163,688 188,856 298,686
Number of hours of training per employees 315 306 14
CEO pay ratio (annual total compensation for the organisation’s highest-paid individual to the median annual total compensation for all employees) 1471 1:.34.67 1:33.83
Sickness absence rate (% of sick days out of total days worked, FTE) 11 13 16
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Definition of material matter:

Local talent (Emiratisation) guides talent acquisition, aligning our workforce
with the local demographic. Locally sourced talent enhances operational
efficiency and innovation. Increased local representation downstream
strengthens customer connections, elevating service delivery.

Why it is material to e&:

Emiratisation is material to e& as it aligns with our commitment to
corporate social responsibility, local economic development, and the
UAE's broader vision for a knowledge-based and diversified economy. It
is a key enabler of sustainable growth, ensuring that the benefits of our
operations extend to the local community.

Type of impact:

Emiratisation contributes positively to the local community, promotes
diversity and inclusion and aligns with national objectives. Developing
a skilled local workforce creates opportunities for sustainable talent
pipelines and improved relations with stakeholders.

Value chain impact:

Operations

Key stakeholders:

Local Governments Employees

Communities

Targets:

Achieve 60% Emiratisation within e& in the UAE by 2030

Our management approach

Emiratisation is deeply embedded in our organisational ethos.
Guided by our commitment to contributing to the sustainable
growth of the UAE, this framework ensures that Emiratisation

is not only a regulatory obligation but a holistic and strategic
imperative. Oversight and governance structures are in place
to monitor, assess and advance the Emiratisation initiatives.
These structures are designed to align with national priorities,
foster collaboration with relevant stakeholders, and continually
refine our approach to effectively attract, develop and retain
local talent. Regular assessments and audits are conducted to
gauge progress and identify areas for enhancement, reflecting
our dedication to transparency, accountability and the long-term
success of Emiratisation within the Company.
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Progress in 2023

Emiratisation serves as a catalyst for community empowerment
and aligns with the UAE's vision for a knowledge-driven
economy. Empowering and nurturing future leaders has
consistently ranked as our top priority, and we are keen to
onboard young local talent through career fairs or by offering
dedicated graduate trainee programmes. Over the last three
years, we are pleased to report a substantial increase in the
total percentage of Emiratisation within our Company to address
lower % of management level Emiratis.

Emiratisation levels in management have dropped slightly as
we streamlined our operating model and shifted to more lean,
agile organization structures. This created a new baseline and
lowered management Emiratisation levels short-term. However,
we remain firmly committed to empowering and nurturing future
Emirati leaders through initiatives like career fairs, dedicated

graduate programmes, and proactive Emirati recruitment and
development plans across the business. Empowering local
talent and growing sustainable Emirati leadership pipelines align
fully with the UAE's vision for a knowledge-driven economy and
community empowerment. This achievement underscores our
commitment to nurturing local talent, providing opportunities for
growth and fostering a culture where individuals can thrive and
contribute to our collective success.

Looking ahead to 2024

As e& transitions from a regional telecommunications company
to a global technology group, our focus will naturally shift
towards localisation of skills in the regions where we operate,
including increased Emiratisation in the UAE. We are dedicated
to further enriching our organisational landscape with a diverse
and skilled cadre of professionals.

Our performance 2021 2022 2023
Proportion of local UAE employees (%, FTE) 51.2 515 525
Proportion of local UAE employees in management (%, FTE) 485 46.8 449
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Definition of material matter:

Enabling available, accessible, affordable connectivity and digital solutions
in the communities in which we operate.

Why it is material to e&:

Connectivity is at the core of our business activities. By tackling access
and inclusion, we can address broader societal challenges while positively
impacting our business.

Type of impact:

Providing for connectivity and inclusive digital access, is an enabler for the
communities to access essential services such as health, education or
finance.

Value chain impact:

Operations Downstream

Key stakeholders:

Business
community

Local Customers Governments

Communities

Civil Society

Targets:

Improving the lives of 30 million individuals through enhanced network
access, financial services and technology education by 2025

Context

Today, approximately one third of the world’s population still lacks
network connectivity, and in this unconnected population there
is still a disparity in access between women and men, older and
younger generations, low and high-income earners, rural and
urban populations and able and disabled people.*

Digital inclusion addresses these inequalities and supports
access 1o certain basic services such as healthcare, education
or banking services. The indirect economic impact of providing
network access and inclusive digital solutions is extensive

for individuals and national economies, provided it covers

the various facets of access: availability, affordability and the
availability of devices for access.

Our progress in 2023

In 2023, e& proudly joined the EDISON Alliance, reinforcing its
commitment to bridging the digital divide. Launched in 2021, the
EDISON Alliance is a global initiative that seeks to improve the
lives of millions of people through affordable access to digital
solutions in healthcare, finance and education. The EDISON
Alliance's ambitious goal is to provide affordable access to digital
services to one billion people by 2025.

e& has pledged to contribute significantly to this mission. By
2025 we aim to have improved the lives of 30 million individuals
through enhanced network access, financial services and
technology education.
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We are adopting a comprehensive approach to realising these
commitments by mobilising joint efforts across all of e&'s
operations and aligning priorities to advocate for increased
digital investment. Leveraging our cutting-edge fixed and mobile
telecommunication networks, we aim to provide the best and
latest connectivity solutions. This initiative directly contributes to
bridging the digital divide, ensuring that even remote areas have
access to reliable digital services.

In addition to network accessibility, e& is extending financial
services through innovative mobile technologies such as EM
Money, WIO Bank and other remittance services. This move
not only enhances financial inclusion but also economically
empowers individuals, integrating them into the digital financial
ecosystem.

e& is also committed to providing technology education.
Initiatives are underway to equip individuals with the skills and
knowledge necessary to thrive in the digital era.

Within the UAE, and in line with the country’s vision and ambition
to lead in the digital realm, e& launched major initiatives
addressing digital education. With e& being the Code.org anchor
partner for the region, focused on expanding computer science
education in schools, we initiated “| Speak Code&’, an 8-week
bootcamp teaching children aged 5 to 12 the basics of coding
using the Code.org curriculum.

During the year, e& and the UAE’s Ministry of Education signed
a Memorandum of Understanding (MoU) to enhance technology
education programmes in the UAE. The MoU focuses on
nurturing a digital-first mindset among students, using next-
generation digital tools, such as Artificial intelligence (Al), to
augment the educational sphere.

When it comes to our own operations, we strive to be an
accessible and inclusive company. Accordingly, we ensure
that our website is equipped with features to help people with
disabilities to navigate it with ease. To make our products and
services even more accessible, we are offering discounts on
selected plans for people with disabilities.

Looking ahead to 2024

Throughout 2024, we will accelerate our access work in line with
our commitment to the EDISON Alliance. We look forward to
reporting further on our social impact.

*Measuring digital development Facts and Figures 2023, International Telecommunication Union, Telecommunication Development Sector, https://www.itu.int/itu-d/reports/statistics/facts-figures-2023/
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Definition of material matter:

Health and Safety (HSE) entails comprehensive policies and practices
to ensure the security, safety and wellbeing of our workforce and anyone
entering our premises or affected by our operations, in accordance with
applicable laws.

Why it is material to e&:

The health and safety of our employees and contractors is a top priority,
aligning with our commitment to providing a secure and conducive
working environment. It is integral to our corporate responsibility and
supports the sustainable and ethical operation of our business.

Type of impact:

The impact is actual, considering the tangible and measurable influence
of health and safety policies on our operations and stakeholders across
the value chain. It is overwhelmingly positive, constituting an opportunity
to create a secure work environment, build trust among stakeholders and
enhance our corporate reputation.

Value chain impact:

Upstream Operations Downstream

Key stakeholders:

Local Employees Customers

Communities

Policies:

e & Group Occupational Health and Safety Policy
e & Code of Conduct

e & Supplier Code of Conduct

Governments Regulators Suppliers
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Our management approach

At e&, we subscribe to the highest standards of workplace health and safety. We work hard

to ensure that all relevant laws and safe labour practices are followed. All people in our orbit —
workers, suppliers, contractors, consultants, guests and partners — are covered by this pledge.
Our extensive Occupational Health and Safety (OHS) Policy requires that safety regulations be
strictly followed. It also mandates that any infraction be reported immediately, as stated in our
Code of Conduct. We emphasise hazards prevention and safety, and anyone in our premises
can report any issue to on-site security teams or receptionists. If an incident were to occur, a
dedicated and documented investigation process completes our approach.

We have a dedicated HSE Committee comprising of senior Vice Presidents across the Group.
On a day-to-day basis, health and safety work is led by our HSE team, which is part of our wider
Operations team reporting directly to the Group CEQO. We are currently working towards a new
governance model which will include our operating companies as well as HSE ambassadors
across the Group.

Our Occupational Health and Safety Management System is updated and implemented with
diligence, in line with ISO 45001:2018 standards, and the accreditation of our business units
and facilities is underway. Our continuous endeavours encompass working in tandem with the
Business Excellence team to measure our performance against worldwide industry norms and
executing the HSE Empowerment initiative. This comprehensive strategy attempts to guarantee
a safe and secure work environment for everyone by raising our safety culture, strengthening
emergency preparedness and improving documentation requirements.

Progressin 2023
Our HSE work encompasses not only the physical security and safety of our employees, but also
their health and wellbeing while at work.

The most significant health and safety risks that we face are associated with rigging, network
maintenance and the upkeep of high-rise buildings. Training and prevention are an essential
part of our work, and instilling a culture of safety was a focus area in 2023. We improved our
behavioural HSE practices and developed mandatory training for all new staff focusing on
emergencies and security aspects in high rise buildings. This training is added on top of the

Our performance

dedicated HSE training delivered to specific staff based on their roles within the Company. To
further develop our employee and contractor awareness of the topic, we enhanced our training
and awareness sessions, delivered both virtually and physically, to ensure comprehensive
education on safety protocols. We continuously engage with employees through internal
channels such as newsletters, while revamping our intranet and refining our training offer on IQRA,
the corporate training platform. We also conducted our first roadshow, reaching out to over 2,000
employees.

A key milestone was the inauguration of our HSE Centre of Excellence on our premises. This
dedicated HSE training facility uses the latest technologies, such as virtual or augmented
reality and hologram projections, placing employees in “real-life” emergency scenarios, thereby
preparing them with practiced behaviours to remain safe and secure in emergency situations.

At e&, we believe our HSE efforts do not stop with operations. We have a duty to protect those
who work on our behalf, as enshrined in our Supplier Code of Conduct. Part of our efforts in 2023
were dedicated to enhancing contractor training on specific safety questions. Critical contractors
were trained and certified on specific safety aspects, without which we would not allow them on
our premises. For contractors to report any safety hazards or issues that may affect them or their
working conditions, we have established dedicated speak-up mechanisms. To date, most issues
reported pertain to the improper use or lack of Professional Protective Equipment (PPE) such as
safety boots. We also reinforced our process and systems pertaining to contractor due diligence.

HSE considerations are also integrated into our M&A due diligence.

Our health and safety performance remains in line with previous years. We are pleased to report
that there have been no fatalities across our UAE operations (employees or contractors) in 2023.

Looking ahead to 2024

Continuing our commitment to holistic wellbeing, health and safety, we aim to further our ISO
45001 certification efforts and review our HSE governance structure to allow for more alignment
with our operating companies.

2021 2022 2023

Total number of Health and Safety training hours provided to employees

6,742 9,564 9,789

Number of recordable work-related injuries - employees

—_

Number of high-consequence work-related injuries (excluding fatalities)- employees

Number of fatalities - employees

Number of recordable work-related injuries - contractors

Number of high-consequence work-related injuries (excluding fatalities) - contractors

Number of fatalities - contractors

/o N O OO
/o N]O O
O/Oo 0| O O N

Health and safety of our customers and local communities

We understand the public apprehension around electromagnetic emissions (EME) from mobile devices and base stations, and we take responsibility for communicating transparently and

acting in accordance with applicable laws in each jurisdiction in which we operate.

In the UAE, our telecommunication networks are aligned with the TDRA guidelines on Non-lonising Radiation Limits for Telecommunication Networks, which are in line with International
Commission of Non-lonising Radiation Protection (ICNIRP) guidelines in terms of Specific Absorption Rate. The compliance and EME documents are communicated to all employees and
vendors and followed throughout all our installations. We engage with customers and local communities about the effect of EMES, conducting random as well as on demand checks on

radiation levels. To ensure full impartiality, we mandate third parties to conduct these verifications.

All products and services offered within e& comply with regulatory requirements. The electrical and electronic equipment (EEE) must be manufactured in line with the Emirates Authority for
Standardisation and Metrology (ESMA) standards as well as the European Union’s Restriction of Hazardous Substances (RoHS) in the Electrical and Electronic Equipment Directive. This aims to
prevent the risks posed to human health and the environment related to the management of electronic and electrical waste. By restricting the use of certain hazardous substances in EEE and
substituting them with safer alternatives, we reduce the impact of our products and services and ensure the safety of our community.
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Definition of material matter:
e&'s impact on the people who live in the regions where it operates.
Why it is material to e&:

As one of the most valuable telecommunications brands in the region, e&
has a responsibility to uplift and support the citizens that it serves. e&’s
licence to operate is granted by our communities.

Type of impact:

Corporate Social Responsibility (CSR) activities support employee
engagement and motivation, contribute positively to ESG ratings, increase
support from regulatory and government bodies, and enhance brand
identity, trust and reputation.

Value chain impact:

Operations Downstream

Key stakeholders:

Local Governments Customers Employees Civil Society
Communities

Policies:

e& Corporate Social Responsibility Policy
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Our management approach

e&’s CSR team manages the community programme with approximately 850 volunteers

at e& participating in the various activities organised by the CSR team. We monitor their
feedback after each engagement to ensure that we keep improving our positive impact and
building relevant impact.

When determining which initiatives to engage in, e& is guided by the following CSR pillars
and themes:

Pillar Theme

Philanthropic
and humanitarian
responsibility

We partner with the UAE Government, charity
organisations and NGOs for maximum impact

Society development We support the national agenda and initiatives

We empower people with disabilities, start-ups and

Social impact incubators

By providing our employees with opportunities to
Volunteering volunteer, we enhance the sense of giving and
participation among our own teams

As a technological organisation, we can empower
Connect and train (students and teachers) in technology,
cybersecurity, coding, blockchain, etc.

Our e& Corporate Social Responsibility (CSR) programme advances societal welfare in
the framework of national priority projects and global organisations like the GSMA, the

Sustainable Development Goals (SDGs) of the United Nations and the Global Compact
(UNGC). From an internal standpoint, volunteering is key for fostering staff engagement.

Our progress in 2023

We expanded our CSR efforts in 2023. e&’'s humanitarian efforts were directed at natural
catastrophe relief in Syria, Turkey, Morocco and Pakistan. The severe earthquakes that
struck Turkey and Syria in February 2023 left hundreds of thousands of people affected. e&
responded to the crisis by offering assistance through three key services. To facilitate family
reunions, e& UAE and e& Egypt offered free minutes for calls to Turkey or Syria in addition
to free incoming and outgoing roaming calls to both nations. We helped Turkey rebuild its
telecommunications infrastructure by shipping 4,000 items of radio and digital equipment
into the country. Emergency help was given to those

Partnering with Code.org
The demand for digital literacy and computer science skills is growing across
sectors and societies all around the world.

As the regional anchor partner of Code.org, an organisation focused on
expanding computer science education in schools, e& is on a mission to
empower young people with the skills of the future. Through this programme,
participants learned the fundamentals of coding while building core
competencies such as critical thinking, problem-solving and teamwork which
will enable them to navigate the rapidly changing digital landscape.

The first milestone of our partnership with Code.org was the “l Speak Code&”
bootcamp - spanning eight weeks. It involved 150 children aged 5 to 12
years old gathered in Abu Dhabi to learn the basics of coding. Our HR team
orchestrated the bootcamp, with selected computer science teachers from
across the Emirates delivering the Code.org curriculum to our young learners.
In line with the Ministry of Education’s vision, the bootcamp exemplifies

the nation’'s ambition to lead in the digital realm. Further to this, e& and the

Ministry of Education signed an MOU at GITEX to strengthen this partnership.

affected by the earthquakes in Syria and Turkey through the #BridgesOfGiving project,
which was coordinated by the Mohammed Bin Rashid Al Maktoum Global Initiative and the
Emirates Red Crescent (ERC). Packing relief packages was a volunteer task for our staff.

We were delighted with the results of our Ramadan #1BillionMeals endowment campaign,
which urged social media users to make donations to assist with feeding families all across
the world. Followers have the option to make a donation immediately through the partner
mobile application, by SMS subscription, Smiles application or by direct donation.

A blood drive organised in conjunction with EHSUAE saw our employees donate 159 units
of blood, which could potentially save 477 lives. We also partnered with the Make a Wish
Foundation to allow our social media followers to contribute to the grant of 134 life-changing
wishes for critically ill children. e& is also a major sponsor of the Manchester City Football
Club. As part of this collaboration, e& assisted young football players in Dubai and Abu
Dhabi to develop professional skills by preparing and entering them into two international
competitions and two regional contests.

Our volunteering work covered various activities and events such as COP28 and GITEX, with
over 300 hours dedicated to volunteering.

The seriousness and impact of our CSR activities was recognised though the Impact Seal,
Platinum category, awarded by His Highness Sheikh Mohammed bin Rashid Al Maktoum,
Vice President, Prime Minister of the UAE and Ruler of Dubai, in June 2023.

Looking ahead to 2024

In 2024, we will review the way we manage our community work, establishing a dedicated
Community Foundation, “e& Community” to initiate and manage the organisation’s CSR
activities, ensuring even greater and more strategic impact across the Group.

Our performance 2021 2022 2023
Overall contribution to community work (AED million) 24.3 258 2916
Spend on community work (AED million) 14.5 170 1.84
Amount spent in kind (AED million) 9.8 8.8 17.32
Number of volunteering hours* n/a 200 2,716
Number of volunteers amongst employees* n/a 600 510

* no volunteering due to Covid in 2021
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4.3

Operating
Responsibly

Focus on: Ethical business practices 76
Data privacy 78
Cybersecurity 79
Sustainable supply chain 80
Human rights 81
Responsible commercialisation 82
Digital innovation 83
Network availability 84

99.8% O

completion of our Code Data
of Conduct e-learning breaches

(FTE, UAE operations)

At e&, operating responsibly extends beyond mere compliance. We aim to
assume a leadership role in sustainability by embedding sustainable practices
into our internal systems and procedures, from how we manage our supply chain
to the responsible commercialisation of our products and services.

Reporting transparently on how we conduct our business plays a pivotal role
in instilling trust with our stakeholders, in the pursuit of shared sustainability
objectives.
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Focus on: Ethical
Business Practices

“The past year has been transformative for our
function and the overall compliance culture
across the organisation. Achieving the ISO 37001
certification for our Anti-Bribery Management
System was a significant milestone.

The revamping of our Code of Conduct, the
backbone of our ethics and compliance
programme, was another highlight. By crafting it
in an innovative, accessible and relatable way, we
brought people to the heart of our compliance
work, instilling a culture that reflects our
commitment to ethical business conduct.

We are proud to have brought a step-change
across e&, “making good possible”, further
integrating policies and initiatives to address key
compliance risks and issuing our new Supplier
Code of Ethical Conduct. Overall, we are actively
steering our ethical business practices in a
positive direction, adapting to evolving regulatory
frameworks, addressing emerging ethical
concerns, and fostering a consistent culture of
ethical conduct across the Group.”

Brooke Lindsay
Group Chief Legal and Compliance Officer
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Definition of material matter:

Our commitment to conduct business with the highest standards of ethics and
integrity, in compliance with applicable laws.

Why it is material to e&:

Core to our business success, our reputation and the trust of our customers is
the way in which we conduct our business, based on sound ethical business
practices across our value chain and the geographies in which we operate.

Type of impact:

Without a consistent and structured ethical and compliance programme, we
risk losing our licence to operate and the trust of our stakeholders.

Value chain impact:

PICIE

Upstream Operations Downstream
Key stakeholders:
/N 2
(4= Bot
N $c?
Local Governments Customers Employees Business Regulators
Communities community

o =\
&)\ &
Retailers/ Civil Society Suppliers Investors Financial Media
Wholesalers community
Policies:
e& Code of Conduct

e& Supplier Code of Conduct

e& Antibribery and Anti-Corruption Policy

e& Gifts, Entertainment and Hospitality Policy
e& Conflict of Interest Policy

e& Third-Party Risk Management Policy

e& Sanctions Policy

Our management approach

Central to our Ethics and Compliance programme is our Group Code of Conduct,
underpinned by a suite of policies laying the foundation of how we conduct
business at e&: transparently, fairly and in compliance with applicable legal
frameworks.

The programme is led by our Group Chief Legal and Compliance Officer (GCLCO)
and overseen by e&'s Group Ethics and Compliance Steering Committee
comprising of 10 management executives, chaired by the GCEQ, including the
GCIA&RO and the GCFO.

At Board level, the Audit Committee is responsible for overseeing the Company’s
Ethics and Compliance programme and receives quarterly updates from the
GCLCO.

On a day-to-day basis, the Ethics and Compliance team provides necessary
guidance to e& departments and employees on enquiries related to ethics and
compliance topics. To ensure e& policies are accurately implemented across the
organisation, we regularly conduct compliance reviews and anti-corruption risk
assessments. The team also designs and updates policies and procedures, in
addition to developing monitoring processes, control mechanisms and training
programmes, to ensure e&'s employees and third parties comply with ethical
conduct.

Anti-corruption

e& has zero tolerance for corruption or bribery and is committed to maintaining
an effective compliance programme to address bribery and corruption risks.
We follow a thorough risk assessment process, detailed in our anti-bribery and
anti-corruption policies and guidelines, complemented by the implementation
of our control measures. The risks identified are comparable to those that a
normal business of e&'s size would encounter when conducting business in our
jurisdiction and the telecommunication sector. All identified risks are properly
mitigated, and respective controls are put in place to ensure that such risks do
not materialise.

Anti-competitive practices
e& promotes fair competition and is committed to combating anti-competitive
practices and behaviour in line with applicable legislations and regulations.

In addition to the training and awareness sessions provided to staff as part of

the compliance governance framework, e& also conducts mandatory tailored
awareness sessions and knowledge-based learning. These include competition
topics in line with fair competition policies, practices and procedures which cover
the full spectrum of the legal and regulatory landscape.
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Focus on: Ethical Business Practices (continued)

Our progress in 2023

2023 marked a significant milestone in further enhancing

our ethics and compliance work, marked by the ISO 370001
certification of our Anti-bribery Management System in our UAE
operations. Considered the golden standard for compliance
programmes, the certification is a testimony to our sound
processes, policies and activities in preventing and addressing
bribery.

During 2023, we aimed to embed a culture epitomising our
commitment to ethical business conduct. e&’s revised Code

of Conduct was central to that endeavour, as we refreshed

our e-learning on the Code of Conduct and on our ethics

and compliance policies. Our compliance e-learning saw a
completion rate of 99.8% in our UAE operations, including our
part-time staff and our outsourced associates. We also carried
out tailored training for certain business segments. To further
engage employees around our programme we organised various
roadshows or dedicated events, such as our annual Compliance
Day in December that focused on the importance of Al-related
ethics. We were pleased to see that our employee engagement
survey resulted in the net promoter score, gauging the
understanding of our compliance programme, being close to 83%.
As the Company continues to transform, we will tie in our ethics
culture work with the broader e& cultural transformation efforts.

Other achievements included the digitalisation and automation
of certain processes, including the annual acknowledgement
and confirmation of our e& Ethics and Compliance Policies and
the Conflict of Interest Disclosure, along with our third-party risk
management assessment.

Our work with our operating companies was strengthened this year
as we seek to further align on our compliance maturity journey. To
this end we carried out a compliance maturity assessment with
PTCL Group, Etisalat Afghanistan and e& Egypt.

Our compliance work doesn'’t stop at our operations. The
governance team collaborated closely with Procurement on the
development of a new Supplier Code of Conduct in order for our
ethics and compliance expectations to be further embedded
upstream in our value chain.

The year ended with more recognition for e&'s Legal and
Compliance team. We won the “Middle East In-House Legal Team
of the Year” and the “Technology, Media and Telecommunications
In-House Legal Team of the Year” awards at ALB Middle East
Awards 2023, as well as the “In-House Team of the Year -
Corporate” at the IFLR Middle East Awards 2023. Our GCLCO was
also awarded for her achievements in leading “...a legal department
that has been front and centre of a series of transformative deals,
innovative both commercially for e& and corporates in the region
and legally, with unconventional M&A deals to further expansion
and diversification”.

Looking ahead to 2024

We will keep improving our programmes, help our operating companies and business

verticals grow their compliance capacities, and supervise the execution of our programs

throughout our growing footprint in 2024.

Our performance 2021 2022 2023
Percentage of employees trained on N .

our Code of Conduct (%) n/a n/a 998
Ili\lnuember concerns brought to the whistleblowing 59 69 a1
Number of cases investigated 53 74 80
Number of substantiated cases 36 35 38

*2021 and 2022 data were computed differently. Data will be comparable 2023 onwards.

Do what is right, not what is easy! Bringing our compliance

programme to life at Pakistan Telecommunication Company

Limited (PTCL Group)

Our Ethics and Compliance programme at PTCL Group was developed a few years

ago. This year, we upgraded the programme, taking a four-pronged approach:

e (Conducting a compliance risk assessment for Anti-Bribery and Anti-Corruption
(ABAC) and Global Sanctions
e Building the team

e Conducting a maturity assessment with the e& Group’s Ethics and Compliance

programme
e |eading a culture change

Central to this approach was making the compliance programme simple, accessible

and engaging for all employees.

In addition to updating our usual compliance training and e-learning, we implemented
internal awareness initiatives, such as including a “compliance tip of the week” in the

weekly employee news bulletin.

Naturally, top-down compliance messaging from a top management level is
best supported by compliance champions on the ground, across the Company,

personifying the message. Compliance roadshows across Pakistan are designed to
engage employees who have compliance questions. Various campaigns, including

the Ethics and Compliance week and the Fraud Awareness Week, aim to remind

employees of the compliance essentials of the Company. Video competitions served

as both a fun and efficient way to spark conversation around compliance.

Fostering a change in mindset towards “doing what is right, not what is easy” has
set the tone of the compliance programme in 2023 and paves the way for further
enhancing of the Ethics and Compliance programme at PTCL.
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Our speak up line
e&’s whistleblower channels encourage everyone to disclose immediately any wrongdoings that may adversely
impact the e& Group.

Our speak-up process promotes openness in the workplace and encourages employees to report instances of
unethical behaviour, actual or suspected fraud and violations of e&’s policies and processes. Supported by our
Whistleblowing Policy and guidelines, it is a formal whistleblowing system with legal protection, managed by the
Internal Audit department.

Employees and external stakeholders can report concerns by email, phone, regular mail or through mailboxes
on our premises, with an option to remain anonymous. Such concerns may include financial or non-financial
maladministration or malpractice or fraud that has been or is likely to be committed, unethical behaviour, misuse
of authority, leakage of confidential information, non-compliance with laws and regulations, favouring a specific
supplier or contractor and discrimination against any member of staff or customers. The whistleblowing process
guarantees confidentiality and protects those reaching out from retaliation.

Concerns raised by our stakeholders are managed in accordance with our internal policies and guidelines,

such as the Global Whistleblower Policy which outlines the entire process from concern registration through to
investigation, reporting and closure. The Global Whistleblower Policy is not a standalone policy but compliments
other e& Group policies such as the Code of Conduct, Suppliers’ Code of Conduct and compliance and ethics
policies.

In 2023, a total of 81 incident reports were received by the Internal Audit department through the whistleblowing
channels, compared to 69 in 2022. Of the completed investigations in 2023, 38 were substantiated and
pertained mainly to non-compliance to policies and procedures, customer care and non-fraud (grievances or
behavioural complaints), which resulted in disciplinary measures ranging from advice letters and dismissals to
recommendations for improvement.

Within our supply chain, we expect our suppliers to provide an anonymous complaint mechanism for workers
and managers to report any grievances and to take measures to protect whistleblower confidentiality and prohibit
retaliation.

Suppliers may report any violation or breach of the Supplier Code via: whistleblower@eand.com.

Proactive fraud risk management
Several proactive preventative fraud risk management initiatives are undertaken at e&.

Fraud Awareness Week is an annual campaign celebrated across the e& Group footprint in an effort to combat
fraud. We successfully delivered the third annual fraud awareness week at e& Group, e& OpCos and subsidiaries
in 2023.

Furthermore, we established a Fraud Risk Assessment programme across all operations and locations, which
includes the implementation of data analytics skills within the programme. The main objective of the programme
is to identify areas of vulnerability to fraud in the organisation and to assess the mitigating controls in place to
combat these.

Fraud forums and roundtable meetings are also conducted across the e& footprint to support knowledge sharing
and collaboration.
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Definition of material matter:

To us, data privacy means taking care of the confidentiality and integrity

of all personal information we hold, including that of our customers,
employees and business partners. It encompasses the responsible and
lawful handling of data, ensuring compliance with privacy laws, regulations
and industry standards.

Why it is material to e&:

Data privacy is material to e& due to the increasing legislative landscape
in the markets we operate in and the importance of the expanding digital
information process. As a technology company, e& recognises the trust
placed in it by customers and stakeholders and understands that the
responsible management of data is essential for maintaining that trust.

Type of impact:

Positive impacts include fostering trust among customers and
stakeholders, while potential negative impacts could involve breaches
leading to reputational damage, financial loss and legal consequences.

Value chain impact:

Upstream Operations Downstream

Key stakeholders:

Retailers/ Business

Customers
Wholesalers Partners

Employees Regulators

Governments

Policies:

e& Group Data Protection Policy

Context

In the ever-evolving landscape of digital
connectivity, e& is proactively navigating
the challenges posed by data protection
and privacy. While e& celebrates its 2023
achievements, we acknowledge the
dynamic nature of the digital landscape,
presenting ongoing challenges in the realm
of data protection. The emerging trends

in privacy regulations demand continuous
adaptation, and e& recognises the need
for agility in response to evolving legal
frameworks and customer expectations.
Managing the delicate balance between
innovation and privacy protection remains a
challenge, necessitating strategic decisions
to navigate this complex landscape
successtully.

Having the right governance and processes
in place, as well as the relevant preventative
and mitigation processes, are essential to
sound data protection management. Just
as is the training of our employees or the
understanding of obtaining the required
consents and providing relevant privacy
notices to our customers and business
partners.

Our management approach
Data privacy legislation is rapidly changing
around the globe. In many of the countries
where we operate, data privacy legal
frameworks are emerging, and our activities

Our performance
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are often regulated by multiple regulatory
bodies from a data privacy perspective. This
is the case in the UAE, where our activities
are regulated by the Data Protection Law
(Federal Law No. 45), inspired by the GDPR
and adopted in 2021, and by the TDRA
which governs the use of consumer data in
the telecommunication industry.

In 2023 we developed and issued our
Group Data Protection Policy, which was
approved by the Audit Committee and the
Board of Directors. It applies globally to
everyone working for and with e&, including
our operating companies which may have
additional policies specific to their local
requirements.

Our Group Data Protection team sits in the
Group Legal and Compliance department
and reflects e&'s proactive approach

to addressing the evolving landscape

of data privacy. The role of the team
includes navigating the complexities of
privacy regulations, fostering a culture of
compliance, assessing and managing
regulatory risks, engaging with regulators
and assisting any employee raising

data privacy questions. Across our UAE
operations, data privacy training is available
for all employees.

From an operational standpoint, each

of our operating companies establishes
technical and security measures to prevent
unauthorised or accidental access, use,
disclosure or loss of or damage to personal
data that is held by e&.

Data governance and protection are fully
integrated into our company-wide Enterprise
Risk Management (ERM) system, the latest
developments of which are discussed in our
Annual Report section (link).

Progress in 2023

2023 saw the strengthening of our Group
Data Protection team at Group level. We
expanded our team, bringing in data
protection experts, and developed our
groupwide policy.

We also created and launched our Group
Data Protection programme, which will
assess compliance with our Data Protection
Policy.

Our Data Protection Policy was created

with the end user in mind and used legal
design principles to make it simple and
engaging. e& is a global brand, and many of
our colleagues speak multiple languages.
By using simple and clear language and

the use of icons and other visually engaging
elements, we aim to make complex
concepts accessible to all our colleagues,

further embedding a culture of compliance
across the organisation and beyond. As
employees become ever more familiar
with the topic, we expect to see increased
guestions and internal discussions on data
protection, testifying to the cultural change
occurring in the Company on this issue.

Looking ahead to 2024

Looking ahead, we will bring our Data
Protection Policy to life through awareness
campaigns and training. Data protection
e-learning is available to all employees,
including part-time and outsourced
employees, in addition to the existing
training, such as the cybersecurity training.
We strive to strengthen our data protection
culture, not only in the organisation but also
across our value chains, and are assessing
currents gaps downstream and upstream in
our operations. These will be addressed in
2024.

As we transform from a traditional
telecommunications company to a

global technology group, the risks and
opportunities of dealing with increased sets
of data are evolving too. The establishment
of our dedicated team and the issuance

of a comprehensive policy underscores

our commitment to ensuring a secure

and trustworthy digital environment for our
customers and stakeholders.

2021 2022 2023

Number of data breaches

0 0 0
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Definition of material matter:

Cybersecurity is a foundational aspect of e&’s operations, encompassing
measures and practices aimed at safeguarding the Company’s digital
assets, infrastructure and customer data from cyber threats.

Why it is material to e&:

Cybersecurity is material to e& due to the increasing frequency and
sophistication of cyber threats in the digital landscape. As a technology
company, e& understands that the cybersecurity of its systems directly
impacts the trust and confidence of its stakeholders.

Type of impact:

Positive impacts include a secure digital environment, safeguarding

customer trust and protecting critical business operations. Potential

negative impacts involve the risk of data breaches, financial loss and
reputational damage.

Value chain impact:

Upstream Operations Downstream

Key stakeholders:

Employees Customers Governments Suppliers Business

Partners

Regulators Civil Society
Policies:

e& has a policy framework encompassing over 30 policies covering all
security domains
e & Code of Conduct

o & Supplier Code of Conduct
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Our management approach

The governance of cybersecurity is structured through our Corporate Information Security
Steering Committee (CISSC), led by the UAE CEO. This executive-level committee oversees
information security for e& and ensures the continuous enhancement of cybersecurity controls.
With 28 members across e& Operating Companies, the CISSC addresses various security
domains, including cybersecurity, physical security, personnel security, business continuity
management (BCM) and governance.

Policies governing information security, including cybersecurity, are subject to regular reviews by
the CISSC. These policies comprehensively address crucial aspects such as employee safety,
asset management, access control, cybersecurity and operational safety. Additionally, the role
of the e& Chief Technology and Information Officer (CTIO) is pivotal in reinforcing the Company’s
commitment to cybersecurity.

Regarding commitments and targets, internal security KPIs emphasise metrics like near zero
security attacks that affect business, 99.9% uptime for security defences and controls as

well as, near zero critical and high-severity vulnerability maintenance. Evaluating KPIs is a key
component of measuring progress, with an emphasis on preserving a safe environment for
e-business and e& UAE operations while favouring the environment and society. Effectiveness
is measured by the speed with which catastrophic situations can be handled and by the
continuous improvement of cybersecurity capabilities.

e& maintains ISO 27000:2013 and PCI DSS accreditation for selected activities, based on the
Group’s needs.

Progressin 2023

e& UAE recorded a robust performance in 2023 in maintaining a sound cybersecurity
framework and taking the initiative to find and fix possible flaws. We employ advanced security
technologies, conduct ongoing risk assessments and implement preventative measures such
as 24/7 cyber defence monitoring.

Our commitment to cybersecurity excellence extends to comprehensive annual security
assessments conducted by third-party entities.

In tandem with preventative measures, we demonstrated a robust reactive strategy with a
well-developed incident response plan, which encompasses clear investigation procedures,
the rectification of identified issues and the timely closure of incidents. Our ability to swiftly
respond to potential security incidents contributes to the overall resilience of our cybersecurity
infrastructure.

e& prioritised staff training and awareness initiatives in 2023. The implementation of mandatory
security training, featuring a stringent passing score requirement of 80%, reflects our
commitment to cultivating a vigilant and knowledgeable workforce. Regular roadshows and
quarterly phishing exercises further contributed to enhancing employee awareness, which

is crucial in the ever-evolving landscape of cyber threats. We achieved a commendable

95% completion rate for our internal security training in 2023. This accomplishment not only
highlighted our dedication to maintaining a highly informed workforce but also played an
important role in contributing to positive ESG ratings.

In addition, we collaborated with the Cybersecurity Council to introduce the Etisalat Virtual
Security Advisor. This innovative initiative aims to provide an automated assistance to validate
a URL, in order to prevent the end user from clicking on malicious content. The collaboration
showcased our commitment to leveraging advanced technologies to business stakeholders to
address their evolving cybersecurity threat landscape.

Looking ahead to 2024

Looking ahead to 2024, the focus is on developing security solutions in collaboration with

the business to meet growing customer demands. The team also aspires to revolutionise
cybersecurity defence capabilities by incorporating Al and machine learning (ML) technologies.
A notable opportunity on the horizon is the plan to build a secure 5G private network.

In the long-term, the vision extends to strengthening cybersecurity posture by capitalising on
Al and ML technologies while safeguarding e&’s data from risks associated with emerging
technologies threat landscape.

Our performance 2021 2022 2023
Number of attempted cyber attacks (mio) 84 65.7 105.9
Number of actual cyber attacks 0 O O
Percentage of employees trained on 20 80 95

cybersecurity (%)
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Definition of material matter:

A sustainable supply chain refers to the integration of environmentally and
socially responsible practices across the procurement and distribution
processes. It involves minimising the environmental impact, ensuring
ethical sourcing and fostering positive social outcomes within the supply
chain.

Why it is material to e&:

Sustainable supply chain management is critical for e&, as it aligns with
the Company’s commitment to corporate responsibility beyond its own
operations. Ethical and social sourcing coupled with environmentally
Cconscious practices contribute to a sustainable and resilient business
model.

Type of impact:

Actual positive impacts include a reduced carbon footprint, ethical
sourcing and community development. Potential negative impacts involve
reputational damage due to unethical practices within the supply chain.

Value chain impact:

Upstream

Key stakeholders:

Business
Partners

Employees Customers Governments Suppliers

Regulators Civil Society

Policies:

e& Supplier Code
e& Occupational Health and Safety Policy

e& Group Environment Policy
e& Third-Party Risk Management Policy

Our management approach

As we are a large technology and telecommunications provider,
our supply chains are an essential aspect of our business
model and business continuity, and we aim to maintain strong
relationships with our suppliers and vendors.

Our supply chains primarily include the procurement of
technology and telecommunications equipment, software
solutions and professional services. We rely on suppliers that
range in size from small and medium-sized enterprises to large
multinationals.

As part of our supplier selection process, we give preference to
local suppliers, in line with the UAE’s wider strategic goals, and
aim to source locally whenever possible.

Addressing sustainability in our supply chain presupposes a
cross-functional approach across e&, involving our Legal and
Compliance function, our Enterprise Risk Management team
and our Sustainability team, with our Procurement function
leading our efforts.

Various ways in which we are integrating ESG considerations
into our procurement practices:

¢ Issuance of our supplier code, we expect suppliers to align
with our ESG standards

e Due diligence system, we assess suppliers’ actual ethical
and social practices

e Development of Project Life, we are crafting a green
procurement platform and further evaluating our suppliers
with EcoVadis

Progress in 2023

Supplier Code of Conduct

Strong governance, accountability and transparency
policies are vital to aligning our supply chain with our shared
sustainability goals.

In 2023, in line with e& commitments to global ESG goals and
standards, our e& Board of Directors approved the launch

of a new Supplier Code of Ethical Conduct to promote the
responsible management of social, ethical and environmental
issues in our supply chain.

Our performance
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It includes issues such as safe working practices and labour,
as well as environmental, ethical and sustainability standards
and the responsible sourcing of minerals.

The Supplier Code complements our e& Code of Conduct

for employees, which was updated in early 2023 and ensures
that our suppliers consistently apply, and align to, the same
standards and values, to support the communities in which we
work and reduce the risk of unethical or illegal conduct in our
supply chain.

Due diligence in our supply chain

To protect e&'s brand and reputation, we conduct a thorough
registration and selection, due diligence and engagement
process prior to onboarding or engaging any supplier. We
work closely with our suppliers to make sure they follow our
requirements in their operations and supply chains.

For the purpose of selecting, reviewing, approving and
monitoring business partners, we have established an efficient
interaction mechanism between our procurement, compliance
and business teams. This is an essential component of our
efforts to manage e&’s risk.

As part of our existing supplier risk assessment and due
diligence process, we utilise advanced third-party screening
technology from an internationally renowned provider. All
potential suppliers are subject to a screening process that
includes screening for ESG risk. This automated system
monitors and screens all registered suppliers daily. It provides
insights, warnings and the ability to track updates and changes
to data on global public databases, including information on
lawsuits, negative media coverage and other specific risk
categories.

In 2023, we onboarded all 1,500 suppliers for risk assessment
and due diligence via our third-party screening technology.
This represents a spend of over AED 13.7 billion across North
America, Europe, the MENA region and Asia.

When our screening technology detects a high-risk supplier,
we seek to mitigate the risk by engaging further through due
diligence questionnaires. We also reserve the right to audit our
suppliers, though contractual compliance clauses.

To date, all our strategic suppliers have been assessed. While
our assessment system is mainly used by our UAE operations,
most of our Group suppliers have been assessed. Our Afghan

subsidiary uses the same system, and we hope to increase
synergies across the Group over time.

e& takes a zero-tolerance stance to human rights violation
within the value chain. We reserve the right to terminate
business with suppliers that breach these policies as well as
suppliers that fail to take corrective action within an agreed
timeline. In 2023, no suppliers were terminated due to negative
environmental or social impacts.

In Country Value programme

In line with the UAE Federal Government programme that aims
to boost economic performance and support local industries
by redirecting higher portions of public spending into the
national economy, we also evaluate suppliers’ In-Country
Value (ICV), which represents their presence across the UAE.
While this is not new, 2023 saw the development of a green
ICV by the Ministry of Industry and Advanced Technologies,
aiming to reward suppliers’ environmental practices. e& was
the first company in the UAE to adopt the green ICV evaluation
Process.

Performance evaluation and recognition

Our dedication to sustainability goes beyond mere
acknowledgment. It extends to the recognition and rewarding
of high-performing suppliers. Through a special award
ceremony exclusively designed for our valued partners, we
emphasise our view of all collaborators as integral partners

in our shared success. This ceremony is intricately linked to
performance evaluations, underscoring the significance we
attribute to the impactful contributions of our suppliers towards
achieving our sustainability objectives.

e& itself also received two CIPS MENA 2023 awards in
recognition of its good work in procurement and the supply
chain: Best Procurement Transformation Programme and
Global Sourcing Project of the Year.

Looking ahead to 2024

As we continue our journey toward a more sustainable supply
chain, the focus remains on enhancing ESG integration,
supplier collaboration and risk management. The learnings
from these discussions will guide our future strategies,
ensuring that sustainability remains at the core of our supply
chain practices.

2021 2022 2023

Total procurement spend (AED million)

11,700 12,932 13,708

Percentage of procurement spend spent on local suppliers (%) 86 83 81
Total new suppliers 310 457
Proportion of new and existing suppliers acknowledging our Supplier's Code of Conduct (%) 100

Proportion of spend covered by our screening process, including ESG considerations (%)

n/a our assessment 100*

process was initiated

Proportion of strategic suppliers covered by our screening, including ESG considerations (%) in 2023 100~
Number of strategic suppliers covered by our screening process, including ESG considerations, considered high risk, under ongoing remedial process 8*
Number of strategic suppliers, covered by our ESG screening, terminated due to ESG risks O O O

*The screening is carried out to identify ESG risks as well as other risk categories such as Sanctions, Enhanced Country Risk, Adverse Media, etc.
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Definition of material matter:

To us, human rights means protecting and respecting the rights and
dignity of those affected by our activities or business relationships, in
compliance with applicable legislation and in line with our policies.

Why it is material to e&:

Respecting and upholding the rights of our stakeholders is not just a
legal obligation, but a moral imperative for e&. It is embedded in our core
values, reflecting our commitment to conducting business responsibly
and contributing positively to the communities we serve. It is essential to
securing their trust and our licence to operate.

Type of impact:

Positive impacts include creating an inclusive workplace, strengthening
human rights in our supply chain and supporting local communities

and customers by enabling them to indirectly fulfil certain basic rights
through access to connectivity. On the flip side, human right infringement
or violation may erode stakeholders’ trust and our business reputation,
impacting our bottom line.

Value chain impact:

Upstream Operations Downstream

Key stakeholders:

Local Governments Customers
Communities Partners

Regulators Retailers/
Wholesalers

Civil Society Suppliers Financial
community

Employees Business Investors

Our management approach

Our human rights efforts are governed by our Code of
Conduct and our Supplier Code of Conduct in line with
applicable laws.

As signatories to the UN Global Compact, we strive to uphold
its principles derived from the Universal Declaration of Human
Rights, the International Labour Organisation’s Declaration

on Fundamental Principles and Rights at Work, the Rio
Declaration on Environment and Development and the United
Nations Convention Against Corruption.

Our progress in 2023

In its 2019 Report, “An introduction to human rights for the
mobile sector™ , the GSMA listed the salient human rights
most commonly cited by mobile operators:

Privacy and freedom of expression

Child rights and safety online

Child labour

Forced labour, modern slavery and human trafficking
Other labour standards

Conflict minerals

Community impacts from building and maintaining
infrastructure

As our human rights programme is developed during 2024, we
believe that e&'s policy framework already covers key elements.
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Our recently developed Group Data Protection Policy has at
its core our commitment to treat information of employees,
customers, stakeholders and other interested parties with the
utmost care and confidentiality. This is in line with e&'s data
protection standards and applicable data privacy laws.

Our Code of Conduct and Supplier Code are the bedrock

on which our human rights efforts are based within our
operations and our supply chain, covering non-discrimination
and equal opportunities, modern slavery, child labour, human
trafficking, harassment, health and safety and respectful
social media behaviour.

Our Group operates across multiple geographies, regulatory
frameworks and local contexts. We abide by local laws. While
some countries expressly recognise some rights, others
might not. This is the situation with some labour rights, such
as the freedom of organisation and collective bargaining,
which we uphold in nations like Pakistan and Egypt where
they are recognised.

Subsequent to our policy work, we have also improved

our due diligence process across various aspects of our
corporate work. Upstream, we have initiated the assessment
of our suppliers through our third-party risk management,
which covers social risks.

*https:/www.gsma.com/betterfuture/wp-content/uploads/2020/05/GSMA _Introduction-to-human-rights_report_2019.pdf

Our procurement, compliance, and business teams
collaborate to ensure that we select, review, conduct standard
supplier risk assessments and due diligence and approve
and monitor our business partners in line with our established
risk management processes.

When it comes to violations of human rights that occur within
the value chain, e& adheres to a zero-tolerance policy. We
reserve the right to terminate business relationships with
suppliers who violate these policies, as well as with suppliers
who fail to take corrective action within the timeframe that was
agreed upon.

At the other end of our value chain, upstream, we have
initiated an ESG due diligence process in our merger and
acquisition activities which includes human rights concerns.
While this process is still in an early stage, we will strengthen
it in 2024 based on lessons learned so far.

Looking ahead to 2024

As we further embed corporate sustainability throughout
our Group, we are committed to advancing our human
rights agenda. In 2024, we aim to initiate a human rights
programme in line with the UN Guiding Principles for
Business and Human Rights.
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Definition of material matter:

Responsible commercialisation pertains to our commitment to providing
exceptional experiences across its diverse range of services while
communicating and marketing them in a fair and ethical way in line with
applicable standards. This commitment is instrumental in fostering long-
term relationships and sustaining our reputation.

Why it is material to e&:

Responsible commercialisation is crucial for e& as it directly influences
brand loyalty, customer retention and competitiveness. It serves as a key
performance indicator reflecting the success of e& in meeting customer
expectations.

Type of impact:

Positive outcomes involve increased loyalty and positive word-of-mouth,
while negative impacts include dissatisfaction, reduced loyalty and
potential harm to the brand. The opportunity lies in enhancing customer
satisfaction for increased loyalty and business growth, while the risk is in
neglecting these issues, leading to churn and potential harm to the brand
reputation.

Value chain impact:

Operations Downstream

Key stakeholders:

Governments Local
Communities

Employees Customers

Our management approach

At e&, earning and keeping the trust of our customers is vital to
our business success, and we aim to do it the right way. Product
and service quality are the backbone of our customer-centric
approach, as well as transparent and fair communication and
providing feedback opportunities to our customers. These

will vary in nature across our operating companies, based on
market specifics, business and customer segments and local
laws and standards. In this section, we focus on the processes
and achievements of our UAE operations.

Progressin 2023

To ensure our offerings address our customers’ needs, the
product and segment marketing team continuously analyses
global telecommunication trends, customer usage behaviour
and sales performance analytics to design and update new and
existing features. Frontline sales staff undergo regular training
to ensure understanding and adherence to regulation, and that
best practices are followed and implemented.

e& developed a customer feedback management system,
entitled the “CX Change Factory” which tracks and monitors
the customer experience and satisfaction across all touch
points, including customer care, retail sales, digital apps,
website and technical performance. The system also enables
us to conduct deep dive analysis on customer’s experiences.
Feedback is collected via SMS, email or website pop-up
survey. All customers are invited to share their feedback

on their interaction, along with general comments and
recommendations, so that we can improve and meet our
customers’ expectations.

e&’s customer-facing staff, including sales agents, are not only
trained to explore customer needs and requirements, but are
also equipped with Al-powered tools
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that recommend best-fit products, offers and services, thereby
providing unique and personalised experiences for customers.

There are various ways in which we measure customer
satisfaction:

e A Net Promoter Score (NPS) survey conducted across all
products and channels to gauge our customer’s NPS from a
transactional and relational perspective

e QOur retail satisfaction score, measuring customer satisfaction
across e& retail stores

e OQur first call resolution score, reflecting the quality and
efficiency of our call centre

e The ratio of customer complaints resolved to total complaints
received

Listening to our customers

Customers can raise their concerns or complaints through
multiple digital and traditional communication channels,
according to their personal preferences. Channels include retail,
inbound voice calls and non-voice channels. Complaints are
classified into three categories: technical, billing and customer
service. For each complaint category, there are standard
operating procedures to be followed depending on the nature
of the issue. In all cases, the outcome is communicated to the
customer and, once they are satisfied, the complaint is closed
in our complaints tracking system.

Product and service quality

To achieve high standards of service and quality, we
continuously drive enhancements in the e& network. To cater to
the growing customer base, we invested in new base stations,
advanced technologies and amped network capacity.

The quality management system is the foundation of all other
management systems. Accordingly, e& have established,
maintained and implemented our quality management system
in line with the ISO 9001:2015 international standard, which

as at December 2023 covers almost 50% of e& UAE's
certification programmes. e&'s performance improvement
and quality assurance management system successfully
achieved recertification for ISO 9001:2015 (Quality Management
Systems). e& is also certified for the Telecom Quality
Management System (TL 9000), which is a unigue extension
to the ISO 9001:2015 certification and covers additional supply
chain quality requirements of the global industry.

e& is SAP-certified for infrastructure and cloud services.

In addition, the e& IT business unit is certified against ISO
27001:2013 for its information security management system.
We also comply with the Payment Card Industry Data Security
Standard (PCI DSS) across the e& data centres in addition to
the Etisalat payment gateway, payment machine, IVR and self-
assisted services (SAS). We are ISO 20001-1:2018 certified for IT
Service Management Systems. The e& data centres are ranked
Tier Ill for Gold Operational Sustainability Certification.

e& has a state-of-the-art Service Operation Centre (SOC), along
with a Unified Network Operation Centre (UNOC) that monitors
telecommunication services provided to customers along with
the underlying infrastructure. The SOC provides immediate
solutions in case of service interruption or degradation.

Looking ahead to 2024

As we look to 2024, we plan on developing a groupwide
responsible marketing policy, framing our approach to fair and
ethical marketing practices, and further evolving our reporting
on these practices.

Our performance 2021 2022 2023
Number of customer complaints 762876 534,797 * 411,752
Percentage of customer complaints resolved (%) 96 97 94
Percentage of first call resolution (%) 85 87 73

* 2022 data was restated to include full year data.

** FCR measurement methodology has been changed in 2023 and cannot be compared with previous years.

Mystery shopper programme

The mystery shopping programme is a continual improvement plan

to enhance e&’s customer experience through the evaluation of the
entire customer journey process, including the evaluation of the quality
of products and services, facilities and operations across all types of
customer touch points (direct channels, indirect channels and customer

care).

Mystery visits to e& stores are carried out by undercover staff to assess
performance, based on the staff members’ compliance with the e&
customer journey guidelines. It allows us to better understand our
customers’ needs and meet their expectations. In 2023, the compliance
score as measured by the mystery shopping programme improved

by 2% compared to 2022, mainly driven by store appearances,

staff behaviour, knowledge and sales skills. The mystery shopping
programme has a predetermined set of goals and objectives concerning
the enhancement of the customer experience. The programme aims to
achieve continual improvement to enhance e& customer experience.
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Definition of material matter:

Digital innovation at e& encompasses the strategic deployment and
advancement of digital technologies, processes and solutions to drive
efficiency, customer experience and overall business performance.

Why it is material to e&:

Digital innovation is fundamental to e&’s evolution, ensuring relevance
and competitiveness in a rapidly changing technological landscape. It
allows us to meet evolving customer expectations, enhance operational
efficiency and contribute to the broader digital transformation agenda.

Type of impact:

Digital innovation is the opportunity for e& to differentiate from our
competitors, grow our customer base and ultimately grow our business.

Value chain impact:

Upstream Operations Downstream

Key stakeholders:

Local Governments Customers Employees
Communities

Business Regulators Civil Society
Partners
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Our management approach
e& takes a decentralised approach to innovation management. Each business segment

and operating company has its own specific innovation development paths and processes.

In certain cases, this may mean capitalising on customer feedback to provide enhanced or
new services and products, while in others acquire new businesses or solutions with the
aim to capitalise on their innovation.

Progress in 2023

Strategic acquisitions and technological breakthroughs

In 2023, e& achieved key milestones in digital innovation. Highlights included acquiring

a majority stake in PPF Telecom, investing in Vodafone and launching “EASE”, the first
Al-powered autonomous telecommunication store. We solidified our position as a global
technology group with the 100% acquisition of Telenor Pakistan by PTCL Official, enabling
us to broaden the customer base and accelerate investments in network infrastructure and
digital technologies.

Our expansion into new sectors, including electric vehicle charging networks and
entertainment, demonstrated an ongoing commitment to innovation. Simultaneously,

e& UAE operations achieved a milestone with the world’s first ultra-high-speed 1.6 Tbps
per wavelength technology trial on an optical transport network. This advances us towards
the 100T network platform, supporting the 10 Giga UAE initiative. Collaboration with Huawei
underscores our dedication to providing advanced network infrastructure in the UAE.

ESG and sustainability taking centre stage

As ESG and sustainability took centre stage, e& actively participated in COP28, aiming to
achieve zero carbon emissions across our own operations by 2040. Deploying net zero
5G Massive MIMO sites, securing our first green loan, transitioning to electric vehicles
and further developing our sustainability services supported by Al driven technology
underscores our dedication to environmental responsibility.

Partnerships and recognition

Our efforts received abundant recognition in 2023, from being recognised as MEA's most
valuable portfolio of telecommunication brands to Tier 4 certification from the World Teleport
Association. Awards at prestigious events like Carrier Community Global Awards, GCC Gov
HR Awards, ALB Middle East Law Awards and Middle East Investor Relations Association
Awards highlighted our industry leadership. We were also awarded Fast Company, “Most
Innovative Companies in the Workplace, MENA” in 2023.

Looking ahead to 2024

As we look forward to 2024 with optimism and excitement, we extend our heartfelt thanks
to investors, business partners and the diverse e& family comprising of close to 58,000
employees. Their invaluable contributions continue to drive our journey towards digital
innovation, sustainability and a positive impact on society.
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Definition of material matter:

Network availability is a crucial component in the landscape of e&’s
material matters. Ensuring the resilience and sustainability of our digital
infrastructure directly aligns with our commitment to uninterrupted
services, meeting our regulatory requirements, our customer expectations
and contributing to broader digital transformation initiatives.

Why it is material to e&:

In an increasingly connected world, the resilience and sustainability of
digital infrastructure is crucial for e&. It aligns with our commitment to
providing uninterrupted services, meeting customer expectations and
contributing to the broader digital transformation.

Type of impact:

Given the direct influence on the performance and reliability of digital
services, the impact is actual. It presents both positive outcomes, such
as improved customer satisfaction, and potential negatives, like service
disruptions.

Value chain impact:

Operations Downstream

Key stakeholders:

Local Governments Customers

Communities

Employees Regulators

Our management approach

Our telecommunications business operates in a highly
regulated environment, which can vary across the countries

in which we work. Our governance structures involve clear
delineation of responsibilities, compliance with applicable
regulations, adherence to industry standards and continuous
monitoring to identify and address potential challenges
promptly, to ensure the reliability and sustainability of our digital
infrastructure.

e& UAE operates measures and controls to ensure that it
operates in a legal and compliant way in relation to all rules and
regulations that form part of the UAE's telecommunications
regulatory framework.

The aim is to always ensure that etisalat by e& staff members
across all departments are aware of and adhere to the
Telecommunications Digital Regulatory Authority’s (TDRA)
regulatory obligations. Employees can report any potential
breaches as part of these measures and controls. e& UAE’'s
regulatory and commercial functions cooperate on a continuous
basis with cross-departmental teams dedicated to achieving
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ongoing regulatory compliance requirements stemming from
the UAE telecommunications regulatory framework.

Progressin 2023

e& achieved significant milestones as a trailblazer in the
deployment of cutting-edge technologies, encompassing

2@G, 3G, 4G, and 5G. Notably, we played a pioneering role

in launching the first broadband network in the Middle East,
actively contributing to the evolution of digital connectivity. This
commitment to technological advancement has positioned e&
as a key player in the dynamic digital landscape.

Meeting the escalating demand for seamless communication
remains an ongoing challenge, one that e& addresses by
providing state-of-the-art network technologies. Additionally,
ensuring the environmental sustainability of network
infrastructure is a focal point, prompting e& to actively address
this concern by deploying carbon-neutral 5G radio sites, as
showcased during COP28 UAE.

Amid these achievements and challenges, e& maintained a
prominent presence in discussions surrounding the applications

and regulation of Al. In recent engagements, the Company
highlighted critical factors pivotal to Al, such as connectivity,
access to large data storage, formidable computing power and
the imperative for sustainable energy. This commitment aligns
with e&’s broader vision for the responsible and forward-looking
deployment of technology.

Connectivity, as a cornerstone for Al, has witnessed remarkable
progress in advanced markets like the UAE and the Kingdom

of Saudi Arabia, with e& actively contributing to the connectivity
agenda in emerging markets.

Looking ahead to 2024

As e& navigates these challenges and builds on its
achievements, the Company remains dedicated to shaping a
positive future.

Our performance 2023
Total subscribers in millions (Group) >170
Total subscribers in millions (UAE) 14.2
Number of wireless subscribers (UAE) 12.6
Number of wireline subscribers (UAE) 0.3
Number of broadband subscribers (UAE) 14
Leading mobile network, download speeds (mbps, UAE operations) 313
5G penetration in the UAE (% of population) >99
FTTH Penetration in the UAE (%) 98
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e& is moving from a regional to a global presence. We
envision creating the digital future by empowering digital
societies through our networks and products. 2023 was
a breakthrough year for our vision, expanding Company
horizons with a number of ground-breaking commercial
partnerships and acquisitions across Europe, the Middle
East and Asia while at the same time investing in some of
the most exciting and promising start-ups.

For e& to make that vision a reality, the Group must become
a sustainability leader. To be fit for purpose, becoming a
regional leader and in time an international influence - that
is our ambition.

In 2023, we took some significant steps, including the
appointment of a dedicated Sustainability team, creating
appropriate governance processes and guidelines, seizing
the opportunity of the COP28 conference to deliver
ambitious externally approved planet commitments as
well as a new and fresh outlook on our non-financial
information, as outlined in this report.

Looking to 2024, we will continue to build the Sustainability
programme across the entire Group. We will publish

Andrew Dunnett
Senior Vice President, Sustainability

Overview | Strate

a Climate Transition Plan, deliver Project Life, embed

our Sustainable Procurement Programme, refresh our
diversity targets and announce new plans for our equity
and inclusion programmes. We will implement changes to
improve the relevance and quality of our non-financial data
with the ambition to align this data with our financial data’s
scope and quality.

Given e&’s footprint, its emerging markets knowledge,

its world capabilities in Al, digital infrastructure and
networked intelligent devices, we will be reviewing our
sustainability strategy in 2024 with a view to launching a
new and ambitious approach to 2030. We recognise that
digital is the base of the pyramid for the solutions required
to address some of the most pr