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Nishit Lakhotia:

Greetings ladies and gentlemen, this is Nishit from SICO, and | would like to welcome
you all to the Zain Group's Q2 2023 Results Conference Call. It is my pleasure to host
Zain Group senior management today on the call. By now you should have received
the company's presentation and earnings release which have all been uploaded on

the Group's website.

Now without further delay, | will hand the call to Aram Dehyan, Zain Group's IR
Director. Thank you.

Aram Dehyan:
Thank you, Nishit. And welcome everyone to Zain’s Q2 2023 earnings conference call.

With me today Mohammed Shereef — Group Head of Finance.

In a moment, we will take you through the IR presentation which has been posted
earlier today on our corporate website, and after that we're happy to answer any

question, you may have.

During this call, we will be making forward-looking statements which are predictions,
projections or other statements about future events. These statements are based on

current expectations and assumptions that are subject to risks and uncertainties.

Please refer to our detailed cautionary statement found in slide number 2.

With that, | will now turn the call over to Mohammed.

Mohammed Shereef:

Ladies and gentlemen, a warm welcome to all of you joining us today. As we celebrate
our 40" anniversary this year, | am delighted to announce that we have witnessed
continued success in Q2 2023. Our Group consolidated revenue, EBITDA and net
income witnessed double-digit growth, which demonstrates our operational
excellence and market resilience, despite the competitive and socio-economic

challenges we face in some of our regions.

It is also important to note that despite the ongoing conflict in Sudan since the April
2023 that resulted in the displacement of over 2.1 million people and closure of

airspace, our colleagues in Sudan operations have displayed great resilience and



dedication by ensuring that vital communication services continue to be in reach for
the Sudan community, especially in the conflict zones. We are continually exploring
ways to utilize our resources and capabilities to contribute to relief efforts and provide
assistance to those in need. We are proud to say that Zain Sudan remains the only

operational network in the conflict areas.

As a result, Despite the ongoing conflict, | am pleased to report that the Sudan
operation has surpassed our expectations with a resilient H1 performance. We will
elaborate more on these numbers a bit later.

Moving forward, we will continue to closely monitor the situation in Sudan and amend

our plans accordingly.

Before we dive into the financials, it is worth mentioning the several accomplishments

and transactions that have occurred recently. On page 7 of the presentation.

Introducing 'Zain Omantel International' (ZOl)

We are very excited by this groundbreaking joint venture between Zain and Omantel
that will transform the telecommunications wholesale landscape. ZOl aims to be the
leading wholesale provider in the Middle East, catering to regional operators,
international carriers, and global hyperscalers. ZOI will unlock immense growth and
innovation opportunities for their customers, delivering top-notch internet
connectivity, voice services, roaming, and messaging. ZOI will handle all international
wholesale needs for Zain and Omantel across eight countries, benefiting over 55
million customers and boosting financial, commercial, and operational aspects for

both companies.

On Towers sale strategy:

As highlighted in our previous call, our pioneering and value accretive Tower sale and
leaseback strategy is making substantial progress on multiple fronts.

In KSA, we sold 8,069 towers to PIF for S807 million. The transfer of 3,600 towers
was completed during Q1'23, resulting in a notable gain of $151 million. The second
batch of towers is scheduled to be transferred in Q3 and the gain will be booked
during the quarter. Note that the whole transaction will result in a total gain of up to
SAR 1.1 billion. (USD 293m)

In Iraqg, we finalized the sale and leaseback, along with the management rights, of
4,968 towers to TASC Towers Iraq, a subsidiary of the Zain Group. This transaction

was valued at $180 million, and Zain Iraq recognized a gain of $32 million, which was



eliminated at Group level. We are currently in the process of concluding the second
phase of this tower deal, to sell these assets to TASC Towers Holding, which is
anticipated to be completed during Q3 2023.

We are currently reviewing similar TowerCo models in Sudan, Bahrain, and South

Sudan, and will make announcements as we progress.

Additionally, as recently announced, Ooredoo, Zain and TASC Towers Holding
entered into exclusive negotiations to combine their respective tower asset portfolios
in Kuwait, Iraq, Jordan, Qatar, Algeria and Tunisia, into a jointly owned company to

create an independent tower company comprising up to 30,000 towers.

This new partnership will form the largest tower company in the MENA region. The
enlarged tower company will continue to operate as an independent and standalone
entity providing passive infrastructure as a service throughout the region with a focus
on operational efficiencies, synergies and reduction of carbon footprint. We wiill
update you in the next call on this matter, hoping to have more good news in Q3 2023.
| would like to highlight that TASC Towers Holding is a totally independent company
run by its own management team, and this will remain so, should we close the deal
with Ooredoo.

Fintech:

Our Fintech arm (Tamam and Zain Cash) grew exponentially surpassing expectations.
For the first 6 months, total revenue soared 3 fold to reach USD 60 million achieving
121% of the full year 2022 KPls, while customer base grew more than 73% to reach

1.3 million customers.

A market update: We look forward to receiving a Digital Bank license in Kuwait soon,
and we are actively preparing the go-to-market roadmap to launch fintech services in
Bahrain (expected Q3 2023). In Sudan, the launch is pending due to the ongoing crisis
in the country.

Digital Services and B2B: Digital Services, including the Dizlee API platform

experienced notable growth, with a 15% increase YoY. Additionally, ZainTech and
local B2B teams are working closely together to secure lucrative deals across key
markets, consistently raising the bar, achieving 27% YoY growth in enterprise

revenue.



Regarding the Kuwait Number Range Litigation:

In May 2023, Zain won the case on the number range fees amounting to KD 24.68m
(USS80m). The claim has been recorded in the books during Q2-23. Cash proceeds

are expected to be received soon.

Removal of KSA audit qualification:

Zain KSA auditors had qualified the audit and review report for the year ended 31
December 2022 and for the three-months ended 31 March 2023, respectively in
relation to the carrying values of ROU asset and Lease liability and all associated
accounts. The same qualification was carried forward in the respective audit and
review reports of the Group. We are pleased to inform you that the management was
able to resolve this matter with the auditors and the related qualification has now

been removed from Zain KSA as well as Group.

Corporate Governance Recognitions:

We received two prestigious awards for our exceptional corporate governance
practices in Kuwait. The World Finance Publishing House recognized us as the "Best
Corporate Governance" for three consecutive years. Additionally, we have been
honored with the esteemed "Best Corporate Governance of a Listed Company"
award by the Arab Federation of Capital Markets, further highlighting our
commitment to ethical standards, transparency, and professionalism as well as
validating our dedication to maintaining a strong governance framework. These two
milestones justly rewards our Investor Relations, Corporate Governance, and
Sustainability teams and reinforces our commitment to delivering sustainable value

and setting new standards in corporate governance.

Moving to the financial highlights of Q2 2023 - page 16:
On a positive note, just today, the Board announced the declaration of a third

consecutive interim dividend of 10 fils per share for the first six months of 2023 that
will be distributed on Sept 14.

We ended the period serving more than 52.7 million customers, an increase of 2%
reflecting an additional 1 million customers compared to June of last year.

In the second quarter of 2023, Zain Group generated a consolidated revenue of KD
461 million (USD 1.5 billion), up 10% Y-o-Y. EBITDA for the quarter reached KD 182



million (USD 594 million), up 10% Y-o0-Y, reflecting an EBITDA margin of 40%. Net
income for the quarter amounted to KD 57 million (USD 187 million), up 14% Y-o-Y,
reflecting earnings per share of 13 fils (USD 0.04).

In the first six months, revenue reached KD 930 million (USD 3 billion) an increase of
12% YoY, EBITDA for the period reached KD 348 million (USD 1.1 billion), up 9% YoY,
reflecting an EBITDA margin of 37%. Net income for the period reached KD 112
million (USD 364 million), up 14% YoY reflecting an Earnings Per Share of 26 Fils
(USD 0.08).

Our data revenue witnessed a healthy growth of 9% for H1-23, to reach USD 1.2
billion, representing 39% of consolidated revenue. Zain Group Digital revenue grew
15% YoY.

Over the last six months, Zain Group invested USD 178 million in CAPEX (tangible
and intangible). The reason for the relatively low capex spend is primarily due to heavy
5G and 4G expansions investments we made over recent years that has allowed us
to take a breather. Nevertheless, going forward we expect CAPEX spend to be higher,
with Jordan gradually expanding its 5G network, Sudan requiring more CAPEX as
soon as the conflict subsides, while Irag and KSA will require continuous network

expansion and upgrades.

ZainTech is progressing on multiple levels, implementing improved revenue and
working capital management and successfully rolled out a cybersecurity business. In
May 2023, ZainTech acquired 65% stake in Adfolks, a cloud service provider,
expanding its digital transformation services. Furthermore, a partnership with
MasterCard in June 2023 has opened opportunities in the payment solutions industry.

ZainTech has also finalized a partnership with Du, paving the way for enterprise and
strategic accounts' penetration in the UAE. We expect big business opportunities to

come out of this agreement.

Debt Profile on the next page (19) The Group continues to maintain healthy cash
flows, with total due to banks USD 4.4b, in line with prior year, and net debt/EBITDA
currently standing at around 1.9x. Finance cost increased compared to the prior year,

on account of significant increase in base rate (CBK rates, LIBOR & SIBOR).



Moving to the Opcos, Let’s go to slide (24) — Zain Kuwait:

Maintaining market leadership, the operator’'s customer base increased by 2% to
serve 2.6 million. Revenue for 6 months stood at KD 173 million (USD 563 million),
EBITDA grew by 39% to KD 90 million (USD 295 million), representing an EBITDA
margin of 52% while net income reached KD 63 million (USD 206 million). It should
be noted that the EBITDA and Net Income includes claim related to winning the
number range fees of KD 24.68m (US$S80m).

Data revenue represents 39% of total revenue.

Despite the intense competition, the operator continues to grow its market leading
5G network, maintaining the largest share of 5G customers and revenue in the
country. It achieves this by attracting key corporate and government clients through
its exceptional B2B offerings. The operator also introduces appealing digital services
like Zain Max, which provides innovative internet and entertainment plans for

postpaid customers. These efforts remain a top priority for the operator.

Zain KSA which is on slide (25):

On a very positive note, Zain Group received first-ever cash dividend of USD 42 million
from Zain KSA. This great milestone reflects the successful transformational
turnaround of Zain KSA in recent years. This achievement is highlighted by its record-
breaking revenues and profits in 2022. We remain highly optimistic on the growth
potential of Zain KSA in creating value for shareholders and on its pivotal role in the
realization of Saudi Vision 2030.

For H1 2023, the operation reported 10% growth in revenue YoY, EBITDA grew by
1% compared to last year, reflecting an EBITDA margin of 31%. Net income for the
period increased 2-folds reaching USD 183 million, driven by gain from sale and
leaseback of towers during Q1-23. The operator’s data revenue represented 41% of

total revenue and active customers stands at 8.7 million.

The OPCO witnessed continued growth in 5G, B2B, Yagoot and Tamam revenues.
Yagoot - Zain KSA's digital arm witnessed 204% increase in revenue compared to
H1'22, and Tamam - the consumer microfinance arm witnessed an increase of 3-folds

in revenue YoY, all of which contributed towards increase in top-line.



Moving to slide (26), which is Zain Iraq:

Zain Irag customer base reached to 17.7m customers. For the First six months period
Revenue grew 17% YoY due to better operational performance and significant
improvement in macroeconomic environment in the country such as appreciation of
IQD/USD (Official Central Bank rate from 1470 to 1320) and removal of 20% sales
tax on telecom services, while EBITDA decreased by 1% (on account of higher OPEX
due to tower deal and reversal of over accruals in H1-22), to reach USD 166 million,
with EBITDA margin of 37%. Net income for the period soared by 766% to reach $43

million, mainly from tower transaction gain.

Zain Jordan, on slide (27):

The operation had mixed results for H1 2023. Customer base increased 5% YoY to
serve 3.8 million customers. Revenue increased 4%, while EBITDA and net income
decreased by 4% and 7%, respectively compared to last year. This is mainly due to
reversal of excess accruals during H1-2022 coupled with increase in finance cost on
account of increase in interest rates. The operation maintained a healthy EBITDA

margin of 41%.

Data revenue grew 2%, representing 49% of total revenue. It should be noted that
Zain Jordan soft-launched 5G commercial services during Ramadan 2023 in parts of

Amman/Jordan.

Zain Sudan which is on slide (28):

As mentioned earlier, Zain Sudan delivered a resilient H1 2023 performance in an
extremely challenging environment. For the First six months, the operation reported
46% growth in both revenue and EBITDA reaching USS 303 million and USS 154
million respectively, reflecting an EBITDA margin of 51%. Net income for the period
reached USD 136 million, up 23%. This was driven by continuous price revamps
during 2022 and Q1 23. Customer base also increased by 3% to reach 16.9 million,

maintaining its market leadership.
Data revenue grew by 67%, representing 35% of total revenue.
Finally, Zain Bahrain which is on page (29):

Zain Bahrain generated revenue of USD 98 million for the first six months, an increase

of 11%. Data revenue grew 7% to represent 45% of total revenue. EBITDA was stable



at USD 29 million, reflecting an EBITDA margin of 30%. Net income reached USD 7.3

million.

With that, I'll hand over to Aram for the Q&A.

Aram Dehyan:
Thanks, Mohammed. With that, we will now move to the Q&A session. And we ask

that you limit yourself to one question and one follow-up.

Maddy:

My first question is on number range case. If the proceeds are booked in this quarter,
if you could talk about what was the impact on the Group financial, and whether the
reported net income includes this award as well? What's the clean net income?

The second question is on Sudan. How did you manage to have such a strong

performance? Revenues actually have grown earlier as well as quarter to quarter?

Mohammed Shereef:

Regarding the first question, as we stated during the call, we won the case in May
2023, The amount is KD24.68m has been recorded in the books. Cash proceeds are
expected to be received soon.

For the normalized net income you should consider 4.5% tax when booking the
KD24.68m claim, that should be out.

Regarding the second question, Sudan’s performance, we have witnessed good
period although the current situation in the country. This is mainly because the price
ups which we applied previously. Now as you may know, our license in Sudan, allows
us to apply price ups as long as the country is facing high inflation. No approvals are
needed from the regulator. Also another important point that being the number one

and the only operational network during the conflict, this helps us a lot.

Nishit Lakhotia:
| would like to have an understanding of future expectations. taking into consideration
the current conflict in Sudan, are you considering releasing a revised FY guidance...

how shall we view the ongoing market conditions affecting the FY outlook?



Aram Dehyan:

Sudan is very important and a major contributor to our Group. Despite the current
issues, it performed better than we thought in the Q2 as reported. Right now, we
won't change our FY guidance. Instead, we'll keep a close eye on things and check

again in Q3.

For FY Forecast, we're staying with our current Guidance. We're aiming for an

increase of 10% in revenue, and 5% in both EBITDA and Net income.

Nishit Lakhotia:
Update on dividends plan for 2023, since your expecting sizable cash from the

number case... any chance of upside surprise?

Mohammed Shereef:

It all depends on the shareholders and the execution of our strategy. Take into
consideration the plan to create the largest tower company with Ooredoo in the
region. This will maximize the shareholders value and the plan is to expand to other
markets and consider other tower companies in the region. So logically we will not be
advising to pay more dividends other than the 35fils as per the new dividend policy.
If there were delays in the execution and we were able to collect the number range
then the board might suggest an upside.

Nishit:
Update on towers deal with Ooredoo, what would be net impact on Zain group. Cash

positive or negative, Can this impact your DPS policy? How will you finance it?

Mohammed Shereef:

As part of Zain’s 4SIGHT strategy, Digital Infrastructure is one of cores that were
identified as venue for growth. TowerCo in partnership with TASC Towers is Zain bet
and Ooredoo/Zain/TASC partnership would allow us to create the largest
independent TowerCo in MENA region, 10" largest globally. While we cannot
disclose the numbers at this point, Zain's would be investing significant funding in this

deal strong expected returns for the shareholders.

While we cannot disclose the expected investment amounts, Zain's board and

management is aiming to make this investment yet maintain its DPS policy as

10



previously announced and unchanged. The investment would be financed with mix of

equity and debt.

While we cannot disclose the expected investment amounts, Zain’'s board and
management is aiming to make this investment yet maintain its DPS policy as
previously announced and unchanged. The investment would be financed with mix of

equity and debt.

In alignment to our recent public disclosure. We are limited in what we can say at this
stage. Zain and Ooredoo are in exclusive discussions, creating a joint venture involving
our towers. Both companies will be having equal majority stake and the remaining for
TASC.

The companies believe that this will generate significant value, as the shared assets
can be mutually utilized, decreasing operational expenses and increasing efficiency.
This should lead to higher returns per dollar spent.

And let’s not forget the environmental impact because we will have a reduced carbon

footprint.

Nishit:
In Saudi operation, how is the situation now in the pre-paid mobile segment in terms
of competition from MVNOs?

Mohammed Shereef:

As far as Zain is concerned, we have two MVNOs operating under our network that
are Red Bull and Salaam, who are going after the prepaid base that Zain is not
capturing today. So it's pure incremental value. Yet overall, when it comes to MVNO,
it continues to be very aggressive, especially when it comes to the international

segment.
Nishit:

Any comment on the competitive landscape in Kuwait market, your revenue for the
quarter dropped 3%. How shall we view this?

11



Mohammed Shereef:

In Kuwait, revenue for the quarter is Flat in KD terms, the amount you see in the
presentation is the dollar reported numbers which shows -3%... as you may know,
Kuwait is a very saturated market, being the market leader, the aim is to sustain our
revenue and margins, in this mature market, our focus and base has been always on

the postpaid segment, focusing on profitable growth.

Fahad:

My question is about the cash flow impact re the tower transaction in Saudi Arabia.
So let me put it this way, what used to happen that you are paying to lease directly,
but now, there’s a middleman who takes the money from you and pay it to the leaser,
| want to understand, what is it for them? Will you be subsidizing their margins? or

will you witness a negative cashflow impact?

Mohammed Shereef:

The towers are sold to GLI. They are not our towers anymore... we are paying a usage
fee and not lease fee as you stated, this is the transaction agreement at that time
where they paid us big amount upfront. Usage fee cannot be compared with lease fee
amount. What is in it for them, this is internal for GLI to respond. Regarding the cash
flow impact, with the huge upfront payment, it is positive NPV.

Nishit:
There are no further questions.

Aram Dehyan:

Thank you, Nishit, please refer to the Investor Relations website for additional updates
and feel free to contact the IR team at IR@zain.com for further information. We look
forward to your future participation in our Q3 2023 update.

Thank you for joining the call.
- END -

12


mailto:IR@zain.com

AS gana
\EJJ\

3
3

L 4

2023

9zaiN

4

2023 Luhuel 8




O aianal) / Cpllaall aa Juaiy) jaipe paana
2023 aladl e (AU a3 _adl ddlal) guilidl) Jga

() As sane
2023 ehane| 8 (38 sall LB
(oS il 63) 15:30 deludl

G 40 ganal LLETN 5 ))0Y) (o ¢ ghaatal)
Aallall (9 pill o8l yorall - oy dana
O aioall EaY 2wl paall - loaa ol )l

5k
L €Y s
(SICO)



L oSy G

— Alial) SYLay) A8 Al ) oS cs 5 SICO (e il aSaa dlina S jLiall JSI s
iyt Gl (5 55 (2 59 (3l 43) <2023 aladl S w315 538 (o o 1aY) ) yidige aal ial paia ¢y )
(02 A ganal Llall 55101 all Cull 13a b

Wa 8 giall ¢y de samal (N a3l 3 5 Galadl capil) (i jal) alicd 38 aSie JS ) 5S5 of el ddgly
famall Gaaadl & il ge s line 2SI Ll Jlaall et 5 < gl (e e oS i ¢ 55 ISIY Lgadiga o

Ol al Jf
) e sanal ALl il Lae 4 (i yaiacins 31 iled) Juai¥) jaise b oSy R i g ol 1S4
2023 plall e (SU 2 )11 5 5 e

Al (538l (g2l paall - iy dena Yl an i lige s (Sl

O aianall 8] a2l (5 ginall (2 ye 5 S ao by Eans (oS &0 e dag o U8 oS

WWW.zain.com
Agalla iy Cpanation e all JuaiV) 138 8 aSee L paianios S 610 @l yige o diayl oS 5S35 0 0 53

Gilial @Y 5 Al Glad il e bl oda atind Cua aliiall &y glaill Jea 5o Clad i 8
2 pd)dadall 85 sa sall Jadall cayhall ) gl (A e sa ol s @ <Al phalaall ) dxalal)

b deae ) Guaall o i il (Y1

Laisd ¢, 2023 A gl 558 G aloadll Allal) miliil) 4 (i jaiod (2 JLai) 138 b Lagen oS5 n 3
o A senall Lbaaill llaal) 3585 Ge Oled o) Uanasd AS AN Gapndil 40 ) (5 SAL Lilliia) Jual 53
3 g8l anad U8 ~L Y 5 draaall Sl YY) Cilas 3) bl o328 IS dlle BeliS 5 5 S Ay pe ekl
Lelaia¥ s Lobai¥) Gl e a1 sl oY) 138 Shs @yl sad Ao S 5 (0l juall

YY) U 8 davinall dudliall cilans Ll) i) ) dilaiall (3) sul Wagi 3l Zad Sl

2023 Janl e Glasudl 4 seen Waagl )5 53 sl g lias¥) (e a2l e adl S5 o Lal agall (00
el e 1S 1538 gl (p) B Usdlay el a8 (padd (hsale 2.1 (e SST 2508 ) <l
Lagea Ws Jual s ¢, gl 3halia 8 Lo gad (il gall LAY iladd ) jaie) e Jaleall sladll
ASa5 o S e ol ool ¢ pmbinall Bac Locall w5 BEY) 3 sem (o8 At Lusall U ) a5 L1 08 o la]

5 siall gl s agin ) slaliall 3 s gl Jlai¥) A0 o Glasadl ()

elal ela a8 (Caaas ll ) olaill AT ae Lilalad dag) g5 3K (ge Gl gl 8 ¢ Lia §Y1 481 ye Jual 53 3]
ey Jualaill e jall aaii b il sda (e Litlad 63 cp ST o sl o ) llac


http://www.zain.com/

aal e Ll a8 L ) s ¢y yahanall N el (5 ginall (& 7 dadall of ) 3L s
J A se AS Al Lgdsia Al <l jlasy)

: (ZOI) dx gl Jiilee (a3

glad 3 Alaal) 3 lad dgiia yuw (g3 eJiilae 5 () O 210 & jilall g g plall 3] Alall (o griantia i
Gl dshaie A YLt g Ul Claliial K 4l e " gall Jiilee — (3 5" 38 18 Jarins 3) cca¥Laty)
(Sl S ses el sl Glaal) L) cleasdl 588 cals ) dleall Jueel gl lets Lo daus )
G Claadll @i e Jgeandl ) ¢ gallaty el Auladl Slaaddl s ocs ginall (635 305 d8Dlaall SISy
sl Jleef g Jitlae 5 oy lallate 48 5 ) e A gall Jiilee — o 3" &S i Jasin g cAdlaiall (5) gud
Clleall Gpuat o Qe 5 5hadll 3a o ol ) ALYl cJsee ke 55 e ST dard] J 50 8 B
Aglall; Al

:Gbgii\ Sl Bals) 5 ao dtanl) A & L
¢S Ladi 38a3 ) V) alisale ) 5 a8 500 )1 Uil yisd Jual 5 ¢ gabad) Lllai) d Lisia o LS
s Y 93 (aOle 807 Jilie daladl ol et (3 sabual ln 1 8,009 gan Liad 430 grall A 2]l ASladll a8
151 W8 i pale adSa (3385 ) sl Laa € 2023 ple e J ¥ sl IS s 23,600 i e oleiaY)
el 138 DA ) i) s 5 oG a1 ) ) (e AN dmdal) Ji5 ) j8al (e g Y 53 ) sl
(DY 52 05e 293) gasam Jlyy Jhle 1.1 ) ey () ey S g5 Ledash dsiall o Adasdla (o i
dc senal 2348 15 4 5 TASC Towers Irag o3 s 4,968 saalisale) 5 o (e Ligiil ¢ (3 jall
QY 53 O sle 32 1 58 S 8l el () Clalee Calia 5 ¢ HY 53 () gale [80 dabiall 028 Ao urly M5 ¢y )
Jsal) o2 aad diiiall (o 4l Ala yall alai) dacay Wl a5 de sanall (5 sin e Laalaginl &3 )

2023 Al (e Callil) g ) JOA JaiSS G 1 sl (e ) cTASC Towers Holding

ASd) g g ¢yl guall  gis g eyl egla padl 8 Alilaal) TowerCo Jindd zdlad daal jo e Llls aSas

TASC Towers Holding s «cn) 4 saxa s ¢ O0redoo 4c sane Clia 38 aveall alay LS ¢ ) A 5a
osisis il adl ¢ had (o Y1 Bl pall ey oI 8 Aalad) 2 Y1 J seal Bailas gedl 4 peas il glia b

o328 Jual s g oLty ) Jladi s Jaws 5Y1 (558l dalaie A ) ol 58 AS 33 ST sl AS) A0 028 IS
e 1S ae kil (3l gl 8 daad€ LA dgail) Apill 8 gy Jise (LSS Jandl sl a jall 48,80
A s Sl Al Julss g U 5 Al sl Cule i<l

e wall e Jsaall Jab e el 13a Jsa Jualéil) (e a5l e aalal) Juasy) & pSe D) Al
2023 aladl (e Callil) oyl 85 5Ll LY

Has s by (ald (gla) (33 8 W e Ll Aliie 48,5 & TASC Towers Holding of ) sadl of 2
.00redo0 Ac sans pe Adiall alaif Alla 6 (X Y|



Al L o i)

Cauaill 5y g 3 cculad il et Jade JSuS (UES (1) 5 plad) e samall L8 20 L o1 iS00 & 3 e
e %121 il sad Ay ¥ 50 O sle 60 ) el Gilaal 3 lal ¥ Jlaa) g8 51 alall (e J5Y)
Osle 1.3 ) deail %73 o L eSkeal) 320 Cani Lains Sl 2022 alall G 11 £1aY) il yi5e
e

sl okl AL duaas

JEEYI 3 e dda A slae) o Lol Jans LeS cby 8y oSI (8 ) ey (ad 5 e J peandl ) pdlass
) Al (2023 alall o B g ) 8 530) a3 Al L g1 ilard BURY B smd) )
) 35 patunall da ) Gy dilee cll 3 Lo Allall L gl 3S1 Cilana (33Ua) ()l ¢l sl

: B2B 19 4 ) cilasdl)

Vp15 Aamis 3345 ae Ui sale | sai «Dizlge Clinkill dgals daie @lld L Loy dadd )l ilerdll Cing
Ol S e b laall B2B ) Jlee Y15 q il g s (55 ZainTech GUé Jand «elld ) ddLayly
gUs Janas e 2sgall o3a ol 35 ¢l ety (s siuall @)y il Glond) e day e s
9627 <aly sai crts Jlae Y 5 o jLiall

(gl (B b i o ol (gl Led

Ostle 80) usS Jlid Gsle 24,68 Al ald V) Gl pgu ) dpaly () 4S5 8 2023 sl B
Hlll 22 o3 f @ il (30 €20223 plad) (S 0 N IR Al ) 8l (A ANnl) Jom 3 (LY 52
Ly Al

0248 sanay A gl () — (AU clilual) Baa Jadas 2

et 31 (g Agiiall Al Aaa jall 5 Gl o )85 8 Jadae o) slal Lpagandl () 4S5 e ol
el 3l 5 JgnaD 4y 3l puilly 3laty e M5l e 2023 Cule 31 (8 dpgliiall el 435 <2022
Aall il daal jall g daill Ly )& 8 adsiall (5151138 (s dis 53 a3 clgn Adasi yall ililonl) aan 5 HlagY)
Aall (o3 Tadaill gy o3 Cum cpiaall ma a1 138 Ja e 5508 CailS 5 )laY) of 282 3] lanas 5 e ganall
2023 55530 (8 de sanall ALl il e 3l o) ja) o ol e sanall 5 A0 ) () 4S5 (1

Pl ) das g il s>

o AS 50 Jumdl 3 3lany () <l Cua 3l a2 DA ISl S b o il e Llias )
W sl sl Aldlad e ¢ sl e AN alall Gy S 532023 oladl e A all AaS 5ol
A" A pal) e gSal) A8 Juadl 3 ey Ll () Can iy dalsal) Moulild Al 55" Alaa g
) s 5 Dlia sl dualadiall @l jaisall Sh ol AFCM da_ad) Jladl 3 sl alad¥ (5 il & Laia¥)
sy AaSsall yules ey 4S80 G5 Q3 5y ¢ Ui 8 Jads Tan V1 ) Aihaie 8 4L
i e la a g (O painsall ClEe 5 IS il A g il jlaa 8 ol shaill Gaaal GuSay Lo Lililee
& sl s Cilasy) s Jaid¥) <l jalae



116 4aduall - 2023 alad) (e (AU a1 cllaaal) ) Sy
?ﬁyeh\ﬁ\*ﬂwﬁ 101.«5)_\551\;.33\61:.3_\3\4!\oﬂ&g}uwmhmch)\@)ybh}ﬂudu)a\
) i 14 A lera ) 58

e A8 Jaee (gale W 38 o) Sy Le 585 ¢%2 W a8 330 3 cdiee g sale 52.7 e keall 3208 iy

Dble 1.5) Dl sile 461 @aly drane Gl () 4o sane Ciia ¢ 2023 alall e SEN 0l 8
182 (EBITDA) <SSleiuyl 5 il yuall 5 3 il) avad i LY Caalyg 910 Lo a8 33l 3 (LY 50
%40 4uis EBITDA Cials (sSay Las ¢g s sl (e 9610 330 30 (Y 52 Gsle 594) Sl (g sile
old 13 dan ) OsSe Lae 9014 W 28530 3 ¢ (LY 53 sle 187) Ll (sl 57 dabeadll #L Y ila &y
)l agull (LY 520.04)

53l 30 (LY 50 ke 3) S5l (5 5ke 930 ) <lal ) camii ) 2023 aladl (e Y1 cauaill 5 55 e
(Y53 ke 1.1) Ui O sale 348 (A S 5 i) juall g 200 5ill amnd Ji =LY Caai g < %12 Lo 8
Ossle 112 4 sindl Canail) Ldliall #LY) <385 %37 A Ll Glals (uSe Laa ¢%9 Lo 38 330 3

(OY520.08) i 26 a5l agudd) ) ity g %14 W 38 53l 30 ¢« (LY 52 0 sake 364) i

e %39 i QY sl 1.2 A deall J Y1 caaill 3 58 e 99 Ay bl cilaad Sl ) Caad
%15 Ay 0l Hll leaddl Clal ) Caad g cdaaaall Glal YY)

s A salall) dllansd I ciail) a5 a1 el Al 5 55 JOA SV 50 ¢ sale 178 () Ae same 0yl
S dadizall A ,al @l I Y aliadl (8 L (addid) S 1 LY s as yy o(Fos salal)
s colad¥l 13a 8 dal ) (e Jand 30 Ll e Le 4G 1 5 56 I lSus 5 Al ol gl 8 L
LS el )3 5G ) ASed qamasity 0¥ () ol e Sliian b ol 1) GUY) 05 o adsis el
(el Cllae callati Laiy dllad) <l i gl Tagd o 3 jaay Adlansd ) i) (e 2 30 () Gl guad) rling

ause JS0 ASLAITAE 5 g Cilas 55 430 gl 4y ) ASLadll

eJaladl JLall Gl y 5 calal 5D Ailena 3 1) (ke s Badeie Gl siane e ZainTech 48 i Cillee 2065
Oes <AdFOIKS 48 i o 3 saiasl Aiia Cua ol 2023 sibe 38 ¢l yuaall Ga¥1 Jlee§ 33U} 8 canai
(8 Arsl 5 Ol Hld iy dpladl Claddll 8 Juadl dpudlis 380 5e ) AS i) dsiall sda adai () &8 siall
Jeoad s Slleall Jigad Cangs Mastercard 2,1 yiule e o8 ld5 5 jS30 4S il Cuad 5 LaS il Il cileadl)
(8 ASI 55 A8l 8 ALalSiall VLAt ol HlaY) AS i) Ayl (50) ae s LS (ISl 0 535 Apalis)

atiall 5 gy = sl Jlaa

:(19) AUl daduall A ¢ gl

o &l Y 5 e 4.4 &gl liatise Jlea) il ¢ dpnn 408 M8 e Lliall de send) Jual i
o8 50 B3 31 sy (bl Alally 5 i (sl 4S5 Cani ) 6330 1.9 Jsn Wla / EBITDA ¢
(Osamas sl e 38 el sSU eliy Y ame) oY) 52U yans



1 o< ) - (24) Aadial) de gaaall cilbiles

il )5 LDl 2ol agd Cum dpuadliall 305 (g ae I A gual) Wil oy &) ) llee Jadlas
(D50 Ol 563) Sl Osele 173 Caaly Glal ) 4S8 Slas s cdane O ke 2.6 523 Y daall 952
Ol 295) Sl & sale 90 (Y Joa] %639 Anasiy lSIGELY) 5 il uiall 5 231 5l pumd S 2L,V Candi )
AS 3N a5 €952 Ay HISGELY) 5 )yl 5 231 5ill amd Ji 2L Ghela pSe e sa 5 (LY 52
gy Aaleiall ) g3 (AAS ) 558 ) Qlld g a5 (LY 53 Gwdle 206) Jles ¢ sile 63 sl Badlaa Laly
w5l (8 AUl sty A8 ) aald o pa g (LY 53 sale 80.3) Lo ¢y sile 24,68 dhaas o851 il
¥ Mea) e %39 bl cilaad bl ol i g ¢ly 8 Aaill culaital) D) 8 siall (e 5 (Al

OST ol (Ale dila it oy oS (3 AS 50 el Jiall A4S0 ) Lo edadlial) sas e a2l e
IS il o Ul et W 5 A i Cildee Jual 55 0lS il 5 31U e Dlanll (5 sise o 438 g duan
GOl ¢ a8 )l 4 1l S e A5 Siie lead A AN Caed LS eclatiall (e 5 Siae Aidis anxisy B2B I
Al 5 e Y lalad (e s i iy g amidedd (a5 «Zain Max ol sie i dala (a g e dles

:(25) daduall 43 gl (5
A sad) a3 e Y 50 O sle 42 Ay a1 Clag 533 50 J5Y () A sana Caaliul

S I3 ety s Al Ol siall 3 A gdl 05 4S5 clilaad malill Jsaill Sl Slasy) 13a Sy
O Sl gei U] Gl Al culiliie W Le <2022 alall oo Al Lealy )l Ll ) I8 s

2030 ASlaall A3y (32883 A (5 ) snall L g3 g pranlisall Aad B8 8 400 gad)

Jele 1.3 () el 6110 sty o) oY) i) 3) 635l a3 e L g A gl (3 lilae i
oSe Laa Y 53 (g 5le 401 ) Joail %51 S 5 il juall g 30 5dl) mmd S 2l Y] Caai g Y 5
183 (I Joal el i) 35 (5096220 Asesiy dliall Z L)Y a5l 5 %31 4ot EBITDA Uisla

A Y lea) e %41 ol ol Jiai s cdaee adle 8.7 ¢ Skeall e &lig 5Y 53 () sila

aldiy O il Jhale 3 B2B Al ledd g el dd) Jiall A0S lal ) A Wiss | gad 48 380 Gililae gl
On dsY) Caailly 45 e ol Y (8 %204 Aaniy 3345 (a8 ) A gmdl () £33 - Bl daie a3
¢l DG iy ol Y1 850k ) Slgtisall raaall o saill )3 - alad duaia Caagd 5 ¢ qazalall alal)

Aoy ) (5 s 835 A palus el (€

@1l ) (26) Aadiall JEiy)

s Y52 sale 455 ) sl %617 Aonsia 3 il o34 e Ll ) () sai 1Al () lilee il
On ams N (538 all Gl ja) S pe¥) Y sall Jilie 81 jall liall langd 31 <l 3 3ail) ) 53l 5 03
Ly 8 bsald) el 5 YLVl clasd e 9420 Aoty Clagsall 4y i el 5 (1320 ) 1470
gl ,)) ) LY 93 O sale 166 SN 5 il yuall 5 3 il anad J8 L)Y Caaddil o ¢ KU ALY
iala eSe Las (22 aladl e JY) Caaill & lBlaain) (ulSail s 2] V1 Aha Came daladall i)
43 ) Jeail Ldlall Lealy )] S L8N a5 €937 Ay SSAGELY ) 5 il _puall 5 200 5al) mumd J L )
oY) Aa S ) Ll @l 3 gry 5 ¢ Y 50 (il



2 (27) Aadal) 5 8 0n)

oY Cialig e JY 50 0l 261 () Jeal ¢ %pd Aty ol Y (5 s e ) gai 021 () Glblee s
35l mad i Ll Ghela Se Lae QY50 (e 106 Sy bl juall s 215l aad Jd
sl ey Y52 Gle 38 al Afla Wbyl AS,EN iy (9941 Ay ClSSLELY)y il uall
ol BUY s U Jeall cilans 48 555 ¢ FTTH il ) 4 sl GLIYI cilads 8 jaiasal
el ¥l aa) (30 %49 Jiad 942 Aty Akl ledd Gl ) Caad dSlaall A Gua Al Jial) Silaoald
diee 0pMe 3.8 sa (A deall 965 sy LeiBlae 3208 AS il Cillae Caxd )

2 (28) pdy dadual) Glagasd) ¢

Alall dpmia Ay 82023 aladl (e IV Ciuail) 816 e 21l ol saall () Clilae Cuadd ¢ Ll U S5 LS

) gl ¢ Uil 08 L, 5 <ol Y1 e JS (8 %46 Aty | sai alad) (e J sV Caaill 4S5 calas

hals aSe las ¢ sl Je j¥ 93 gsle 154 5 H¥ 50 (aSle 303 ) Juall S 5 il juall
%51 4w EBITDA

LS ‘JMNSM\ i\ug.};.\n_\i.c)ﬂln Sla ela Jé} 9623 \A_)JBBJ\:\} ‘JYJJO):JA 136 c.t)j\ Lgl.mcl\
L) Je a<,al ddadlae e b sa 5 cJiee ke 16.9 (A diatll 943 Aty ¢Dlaall 32c8 )
LY lea) (1 %35 Jiad «%67 Aoy 3 _iall ol e Slilall clal ) Sl g ¢, A8 gud)

1 (29) dadal) cpsadll cp)

251 58 aamd I8 LY il 5 ¢ Y 3 0 sale 98 () Sl %0 1 1 i Ll gl sl () lilee Cnd
Al Gl 5 %30 4y EBITDA Uidla Se e 585 ¢ 5Y 50 (5 52le 29 e USSR 5 il juall
e %45 Jidi (%7 Aty Sl Cladd ol gl AS AN Cund s Y 50 adhe 7.3 Sl Al L)
Y e

Aasa¥) Al 5 8 6 ol ol Sl Enaall & il ¢ elly
o XD
i 3aa) 5 dalia 5 ) 5 ) 7k aSie callai g e a1 ALY Alds ) OV Jii cdena ) S5

:LféLA

S ¢ N po )l 8 Al o2 clvile Jom &5 288 Lilaa LS ¢ ol ,Y1 cililas Ja J5Y1 e
¢ Clailal) oda Jadi e ) (Ala OIS 1) Lo el i) e @iy L0 (e Caaall elilSaly

Ul ol ) (8 ) sad (5 5 Can € (g sl o) 13 (58ay AS ) Clll (S (ol sl (e AU J )
T i daaa

Ay cald ) lilas Ay dileiall W) gen 8 A4Sl ol a8 (Jol8 e U )S3 LS ¢ sV Ul pal) dilly
L8 408l lailall 2Dl a8 giall ey cAgllall il il 8 daal) Qs

ie %45 Ay Cluial e V) e 33V elle dpalie) pe ilae alatial ¢ 52 ddlall L )30 duailly



) ) Ll Gl w509 el s e la¥1 ela lasud) 8 )5l aam gl (e a1 e o S ) gl Al
ladii o Ladiazai 4 58 2500 (o Ll a1 3 calaly )y Gadaty U ) caled LaS cliglas ol (gl1 s
) A%l o Glasad) o) O (A Tage s AT Al cdpalatill Cilgall (e ClE) go ) Aals s cul

Lol 1€ ae b 13a cdmall Cag plall oda a8 Llls Jaad 3l 5 ) 3040 5 sl

T AY Cudd
Ll aila8 g5 e 8 (5,885 o ela saall 8 Al o Lia g1 Slie W1 8 3AY) 5 ¢ Al cilad sl Jsa
¢ el alall il 8 e 555 3 5 el (3 suall Cagpka ) (5 dan Ca g Alal) 3L

1A al )
3 Al Coglall (e g Sl e cliflilee dlaina b o) U5 bl s lall Aaga Gl sud) () Cililee
oo saY) Gl Jlai g dgllall A Al Wlad 6 e < s et ol ¢ Lilad 6 (e el elaY s

¢%010 Aty Dl Y1 (A3 ) (G8a3 Cargtun i Agllall Lillad 8 e 805 Lild Aaliiiaal) ilad sill dpnilly
Aan )l ila s EBITDA 2 SV 5 il juiall g 230 sill anad 3 7L Y1 5 siuse Sle %5 5

TLEAY Cudd
Alia da ¢ 28,V clilas cilaile Juan ¢ 928 555 4S5V 15002023 aladl e 2 LY a8 dband Al
€ doaiall a5l wd ) A 3lalie & gaal da b

T i daaa

ST el Wil (5 s Al adadll e W) Gany 33VL 5 cOaatlusall 5 dpaii) jinY) Llalad e olld Cad gy
Caagiadt Cum ¢Cpatlinall (3 sin ardaad ) @l (5050 Cun ki) 8 O0redoo de sane ao )l 48,5
Al by il # LY a8 Ay o il Ll daiall (ad 100 cs AN (3l susY) 8 as sill Jaladll o34
BV Gl 4y, lla S

(LAY Cndd
() Ae sene o adgiadl AlE 4 L cO0redoo de seas ae Wl 5 pad Al Gl i) (a suady
S gl A8y o (o sSuns CaS g Tladlaie ) o3 Al LY a0 g8 Al e el g o (S dag

T i daaa

Lo Jons () At ) slaall (e Basl 5 4ad I 4iadl) i) 225 4SIGHT Uil fiul (e ¢ 328
AS) 58 llia Wl 5 olad¥) 138 8 o) oo 58 TASC Towers g 281 &l old 13 clllac gai Alial yal
Jlad g Jaws V1 (55800 (3l gl (& Jiina ) ol LS ST eLaY TASC 5 00redo0 4e sanas () e sane
Al 5 s e Halall 5 sy i)

Gl ey oda .J.\S.\ﬂ‘sa...ﬁug‘)utﬁ cbu%\‘)l\ d}\@)—q&\ (A% MW%%QM}W&FM
a&wy\w@wu\)m‘)(\ oda d—'}ﬂ-’e-‘.-.uj d.h),).\ﬂeﬁgelcfﬁ\ e Ailedll CL’JY\ @)}.\M\,}JL&QJ
O s

cJalite (S A8 sl Jsa¥) aladind (S G radlinall 5 S dad Al gl 4S) 3l oda of Lagas i
el X se 3adan ) 1aa Lﬁ.ﬁ}gdi a8 siall (e g edobia il Be sl oy 3y g cdabadall claal) JIg Laa



My)ﬂ\tbuwy‘wdﬂ\‘sja@_uﬁuﬂgacﬁ\}ﬂ\c&wcﬁ}w\gﬁ.\ﬂ\)ﬁm\wyt.a}cd

(LAY Cudd
obintia (he Fudliall s (po il Asnsal) cilaadlly Gl am gl () e G ein ganad) (5 illeal dpnilly
¢ Hpual Y1 IS

T i dasa
oAl ¢ Salaams Red Bull bea s WiSud aa (Slazy 4l i) cailed) ClSad Jrde e o) Wl
cale Sy ¢ ApaS) i dad (38a3 e Gl gl o) Leal) Jaal al ) Bansal) adall o Dlae Bacld (Jliagiay

Al Ay Jaxd )35 Y Ll ¢ dpual ) S0 idiay jaY) (3laty Ladic

(LAY s
Sy i (oS ioadl) ol ) Caiad) iy sSU G puad) (6 ol el dnnaily

T i daaa
sala wiﬂ\ 5 sinall Uae Sl i Lﬁﬂ\ o=alaaiW g ¢ Sl ) Glilaal 3 58 Aaliadl) lal YY)
& Al W ydise Ao Lalead) Lails Udaa 5 Aglall Zaniia 2y o< (3 gud) (8 (5 58 a0 LS ¢ )Y gall Adae jaay
QL)L@ﬁ)gﬂﬁ)&a&bd@&ﬁ)cd;(ﬁ\cjﬂ\@)&éswbu)':&jo\sms@@lﬂ\é}d\\'JA

AS Al
£ £ :#’
Q@Jl&ﬂy‘w‘m@_‘dﬁ@mﬁﬁy‘@JM‘@C‘JJY\&M&LLéd&.d‘éﬂd.\]\‘):\.\udﬁé‘y

[y daaa

cQ)S'JLASJ\;:\Je}..nJu.u:\I‘Sce\ﬁu\e)u‘)cﬁi\gaj‘”ug\sjlmdﬂégécGLl :\SJ‘:JC‘J'&“@"?:

asmiy clie e Al o gasy A jlEe Sy b cLadia S Lilie Ul adny a8 JAY) Calall (V) 12 b
N
P

ALY e e Y

1R ol Jf

Glipast e J ganll [R (el Clile a8 g0 ) g sl aSia o 55 (Jlai¥) 13g) ladl Gusiall (S
Clasleall o 330 o Jsmanll G paiiaall Glible G0 Juai¥) (& 1500558 Y o) daliy il
AR@zain.com

e sa e Olaie Cua 2023 aladl e G a5 il Al il Asliad A0 HSE Hle ) adlass
LaY il oda (e geady el Juasy)

Do Loy oS0 s Jlai¥) 138 3 L) alacail) e Lages o811 S0


mailto:IR@zain.com



