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Ziad Itani — Arqaam Capital:

Greetings ladies and gentlemen, this is Ziad from Argaam Capital, and | would like to
welcome you all to the Zain Group's FY 2023 Earnings 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 Zain Group's website.

Now without further delay, | will hand the call to Mohammad Abdal, Zain Group's
Chief Communications Officer. Thank you.

Management Presentation:

Mohammad Abdal — Zain Group Chief Communications Officer:

Thank you, Ziad. And welcome everyone to Zain’s FY 2023 earnings conference call.
With me today Ossama Matta — Group CFO, Mohammed Shereef — Group Head of
Finance, lyadh Borgi - Group Operation & Business Performance Executive Director
and Aram Dehyan — Group IR Director.

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 Ossama.

Ossama Matta - Zain Group CFO:

Hello everyone and welcome to our full year 2023 earnings call. It was a defining 40t
year for Zain as we continue to implement our 4Sight strategy that has resulted in
delivering strong financial performance characterized by significant revenue and net
profit growth in most of our markets.

The year saw achievement of many milestones, including the rollout of latest
technologies and 5G services, M&A activities related to our Tower Infrastructure play,
Wholesale and Enterprise businesses and FinTech related digital services, all of which
created value for our shareholders.
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We have worked with a sense of urgency to overcome the various socio-economic
challenges and other dynamics in our markets, to maintain and extend our leadership
in many highly competitive and evolving markets.

All our highlights of the year, and there are many, are well documented in the Investor
Presentation, so | will just mention a few important updates:

| would like to point out that our Tower sale and leaseback strategy that we first
started in Kuwait, then Jordan, followed by Saudi and Iraq this year, has already
unlocked over 17,000 towers with a total value of US$1.3 billion and yielded a gain
of USS 415 million over the years. Out of this USS 339 million was recognized in
2023. This includes a gain on sale of 20% stake in GLI tower company. (Zain Group
Share is USS 124 million).

Our landmark Deal with Ooredoo and TASC to create the largest Tower Company in
the region with 30,000 towers, valued at USD 2.2 billion, is progressing as planned.

We are aiming to first finalize in Qatar and simultaneously closing Iraqg as a priority.
Thereafter, the focus will shift to other markets within the JV.

Zain Omantel International (ZOl) is firmly establishing itself in the telecommunications
wholesale landscape serving regional operators, international carriers, and global
hyperscalers through its unique PAN Middle Eastern network. This is complemented
by extensive global assets including AFRICA ONE cable, PEACE cable, and Blue
Raman subsea cable as well as the recently announced construction of a 7,000+ km
fiber network connecting KSA with neighboring countries.

Zain’s and Omantel’s joint vision is focused on creating more data capacity that will
ultimately increase revenues and create shareholder value.

ZainTECH, just announced its launch of operations in Saudi Arabia, and is significantly
growing its revenues both organically and through acquisitions. Notably, the
announced acquisition of 100% stake in STS during October 2023, a leading regional
digital transformation solutions provider with over 500 clients will significantly boost
KPls along with the earlier acquisitions of BIOS and ADFOLKS.

Zain Tech is now operating in 8 countries across the region including UAE, with over
750 employees. Revenue for 2023 was up more than 3 times year over year. The
expansion has contributed to a 20% YoY growth in our overall B2B revenues,
reflecting the synergistic and robust business model between ZainTECH and our
regional operations. We are very confident that ZainTECH will be a major provider for
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Business Solutions and Digital transformation partner of choice for governments and
organizations across the region.

During the year, we made significant strides in the FinTech sector, achieving
exponential growth and expanding our customer base substantially. Last month, we
launched the Bede fintech brand in Bahrain which is set to be rolled out across our
footprint. This Shariah-compliant Al powered platform offers consumers micro-
finance loans like Tamam in Saudi Arabia and will be developed in the future to offer
a variety of financial services and products.

The impressive and profitable growth of Tamam, and Zain Cash in Irag & Jordan has
resulted in revenues surging 195% YoY. The total transaction volume tripled, reaching
an astounding $11 billion.

Total Fintech Revenue currently represents 2.4% of total Group Revenue, and our
ambition is to grow that to 10% levels in the coming 3 years.

Our Digital operators Yagoot in KSA and Oodi in Iraq, are significantly growing to
become compelling businesses and also our digital operator Red Bull Mobile in
Kuwait, all of which are successfully targeting the youth by offering appealing options
for prepaid voice and internet services. These digital services including Dizlee and
VAS witnessed 9% growth in revenue year over year, representing 1.3% of total
Group revenue, which we aim to grow it double digit in the coming years.

In December, Zain Jordan launched 5G commercial services, becoming the fourth Zain
operation to offer 5@G, firmly placing Zain as the region’s leading provider of this
exclusive high-speed and reliable service.

For the third consecutive year, Zain has achieved an A- score from the Carbon
Disclosure Project (CDP) maintaining its position as the regional leader across all
industries including the Telecom sector in environmental transparency. This has
placed Zain amongst the highest Global leaders.

This accomplishment reflects our serious commitment to addressing climate change,
as evident from our ambitious goals to halve our carbon emissions by 2030 and reach
Net-Zero by 2050.

One more highlight before we get in to the financials....... We are proud to announce
that the Zain brand has reached a remarkable milestone, with its valuation increasing
from $2.4bn to $3bn. Furthermore, our brand strength has been elevated from AA+
to AAA- rating, making Zain the number one brand in Kuwait and most of our markets.
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Moving to the financial highlights of the year:

From an operational standpoint, our performance has been outstanding. We have
consistently met our plans and budgets and witnessed significant improvement
across all operations compared to the previous year.

We ended the year serving more than 50.6 million customers, down 4% mainly due
to the social unrest in Sudan.

Our revenue increased 10% YoY to reach KD 1.9 billion (USD 6.2 billion). Our Data
revenue represents 39% of consolidated revenue which also grew by 8% YoY.
Consolidated EBITDA for the year increased 5% YoY, to reach KD 705 million (USD
2.3 billion), with an EBITDA margin of 37%. Consolidated Net Income increased 10%
to reach KD 215 million (USD 701 million), reflecting earnings per share of 50 fils
(USD 0.16).

Yesterday the Board recommended the continuation of the annual cash dividend
distribution at 35 fils, of which 10 fils have already been paid in the first half 2023. (of
course, this is subject to AGM and shareholders’ approval).

CAPEX, we invested USD 994 million, representing 16% of revenues ($157m
Intangible and $837m tangible), mainly on expansion of Fiber-to-the-Home (FTTH);
4G upgrades and new network sites across markets, ongoing 5G rollouts in Kuwait,
KSA, Bahrain and Jordan along with Capex spend on spectrum license fees. Our target
for 2024 is to have that ratio lower than 2023 level.

The Group continues to maintain healthy cash flows, with total due to banks at USD
4.3 billion, and net debt to EBITDA currently standing at around 1.9x. Finance cost
increased by $125m, on account of a significant increase in base rate (CBK rates,
LIBOR, SIBOR etc.).

With that | will now handover to Mohammed Shereef to discuss our operations in
more detail.

Mohammed Shereef — Zain Group Head of Finance:

Thank you Ossama... Moving to the Opcos, Let's go to Zain Kuwait:

Zain Kuwait: Maintaining its market leadership, the customer base increased by 4%
to reach 2.7 million customers. Revenue grew by 5% to reach KD 360 million (USD
1.2 billion), EBITDA grew by 18% to reach KD 156 million (USD 509 million),
representing an EBITDA margin of 43% while Net income increased 26% to reach KD
104 million (USD 339 million).
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EBITDA and Net Income includes claim related to winning the number range fees of
KD 24.68m (USS$80m) for which the full amount was received during 2023.

Data revenue remained stable at 37% of total revenue.

Zain KSA:

The operator reported all-time high revenue and net profit for the year 2023, with
revenue of USD 2.6 billion, up 9% YoY. EBITDA reached USD 794 million, reflecting
an EBITDA margin of 30%. Net income for the year soared 131% to reach USD 338
million, inclusive of the gain from sale and leaseback of towers during 2023.

The operator’s data revenue represented 40% of total revenue, which grew by 2%
and active customers stood at 8.9 million, which grew by 3%.

OPCO'’s 5@G, B2B, Yaqoot, Tamam and fintech services witnessed impressive YoY
growth in revenue. 5G witnessed a 40% revenue growth, B2B with 42% growth,
Yagoot - Zain KSA's digital operator arm witnessed 82% growth in revenue, and
Tamam - the consumer microfinance arm witnessed 124% increase in revenue YoY.

In a groundbreaking partnership, Zain KSA and Red Sea Global unveiled the world's
first zero-carbon 5G network, upholding Sustainability KPls. This pioneering initiative
combines cutting-edge technology with sustainability, providing customers with the
region's fastest 5G connectivity. All this is powered by 100% renewable energy
sourced from over 760,000 solar panels.

Moving to Zain Iraq:
Zain lraq has achieved tremendous results across multiple financial metrics, recording
its best results in four years. The operator’s customer base reached 17.9m customers.

Revenue grew 20% YoY to reach USD 974 million, due to better operational
performance and significant improvement in macroeconomic environment in the
country such as appreciation of IQD against USD (from 1470 to 1320) and removal
of 20% sales tax on telecom services. EBITDA increased by 16% to reach USD 375
million, with an EBITDA margin of 39%. Net income for the period soared 476% to
reach $S88 million, inclusive of the tower transaction gain.

Zain Jordan:

The operation had mixed results for 2023. Customer base increased 3% YoY to serve
3.9 million customers. Revenue and Net income grew by 3% and 10% respectively,
while EBITDA decreased by 10% compared to last year. The operation maintained a
healthy EBITDA margin of 41%.
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Data revenue grew 1%, representing 50% of total revenue. In addition to the recent
5G rollouts, Zain Jordan continues expanding its fiber network to 300 sites, increasing
its reach to 60% and more than 280K households in 2023.

Zain Sudan:

Navigating through a very challenging landscape, Zain Sudan was able to mitigate
the impact of conflict and country instability on its operations. Against all odds, Sudan
was able to achieve a solid topline and EBIDTA performance for the year 2023, due
to the timely decisions and actions taken by management to ensure the continuity of
communication services and its operations. However, the outlook for the immediate
future is uncertain, particularly with the network blackout experienced by all operators
in February 2024. But starting from March, we are pleased to report that Zain Sudan
has restored its services in Port Sudan and other neighboring states by setting up a
new switch and data center in Port Sudan.

For 2023, the operation reported 14% growth in revenue driven by continuous price
revamps. EBITDA grew 7% to reach USD 269 million, reflecting an EBITDA margin
of 48%. Net income for the period reached USD 216 million. The customer base
reached 14.2 million, maintaining its market leadership.

Data revenue grew 22%, representing 35% of total revenue.

Finally, Zain Bahrain:

Zain Bahrain generated revenue of USD 192 million, an increase of 7% YoY. EBITDA
was higher by 2% at USD 60 million, reflecting an EBITDA margin of 31%. Netincome
increased by 2% to reach USD 15.4 million.

Data revenue grew 6% to represent 47% of total revenue.

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

Mohammad Abdal — Zain Group Chief Communications Officer:

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.
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Questions & Answers

Question:

What would be your playbook in Saudi Arabia with ZainTech? What are you offering
to clients and different to the competition as you enter the market? And within
ZainTech, is there a segment in which your number one or number two player in the
region, perhaps you are the go-to provider of some specific services in the region. Or
you would say that the market is competitive, and everyone is capable of offering a
similar quality of service. Thank you very much.

Ossama Matta - Zain Group CFO:

The launch of ZainTECH from the beginning was to support our operations in the
digital B2B space. This was enhanced also by bringing in cloud computing, drones,
cybersecurity, Big Data and Al analytics as the engine behind ZainTECH offering
existing and future enterprise customers and governments a one-stop shop across
our markets. When we look at the services of ZainTECH, more than half of the
revenues are related to cloud services, with data and cybersecurity are next, with the
rest in the other digital services and Drone Services. The number one contributor in
revenue terms currently is UAE which we will continue to foster and support the many
fast growing and innovative enterprises and government entities there, followed in
revenues terms by KSA and then Kuwait. The plan is basically to grow our presence
regionally across all markets, especially in KSA where we announced this week at
LEAP the official opening of offices in Riyadh, to support our operation there that also
has a strong and successful B2B team. We believe ZainTECH offers a unique value
proposition via the extensive portfolio of ICT and connectivity solutions it provides,
also taking into account the enormous synergies that exist between ZainTECH and
our operations, make it hard to match by any competitor.

Question:

Couple of questions. The first one is if we can comment on the margins in Q4, |
understand that part of it is driven by the higher OPEX that we've seen in Saudi, but
is there anything else that we should be aware of? And how would you look at
margins for Saudi specific from 2024, onwards?

Second one, if you could also comment on the competitive environment, both in
Kuwait and Saudi, what are the key trends that you're seeing if anything has changed
from Q37

Ossama Matta — Zain Group CFO:

| believe we are relatively stable in terms of a gross margin point of view, as compared
to last year. Our gross margin percentage for KSA is 59.27%, compared to 58.5% last
year. The enhancement in terms of margin mainly comes from the B2B revenues that
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we are providing. From an EBITDA point of view, we have taken some provisions in
Q4. We have been a little bit conservative on the provisions related to consumers,
B2B, B2G as well as interconnection. This put some pressure in Q4 specifically on the
margins for Zain KSA. Also, when we compare it with last year, we have benefitted
from some vouchers attained from major suppliers on the OPEX side, which has
reduced the maintenance OPEX.

Also take into consideration the full impact now in 2023 of the tower deal, this full
impact will be approximately SAR 500 million on a yearly basis. Expecting
approximately a drop of 10% in EBITDA compared to prior years. But we managed
to reduce that impact, so the drop is now approximately 6%. Our expectation for next
year is to grow EBITDA by 10% compared to 2023. We expect things will be better
and back to normal as if no tower impact on the P&L.

From a market point of view, Zain KSA is doing fine in terms of B2B, consumers as
well on the postpaid and prepaid side. The FinTech arm Tamam micro lending play is
doing great as well as Yagoot which is the digital operator that we have. Our
expectations for Zain KSA will be good for 2024 because of also macro-economic
things that happening in the market propped up by the large holy pilgrimage visitors.

For Kuwait, the margins are relatively stable as compared to last year. There is
increase in revenues, but when | look at the margins, there is a little bit decline in
margin and mainly because of the split in the revenues, as there more revenues on
trading and handsets and routers being sold with lower margins as compared to the
prior year.

Just to give you a bit of a history about Kuwait market. We increased prices when we
introduced nationwide 5G services in 2019, to justifiably have higher ARPU on 5G as
compared to the 4G or 3G services, but unfortunately competition didnt compete on
the coverage or services, as they competed on price, and this was not managed in a
way we would have hoped by the regulator who did not intervene to put a floor on
the prices, as we see in Saudi for example. This obviously impacted revenues. Then
came COVID which was tough on all operators, but Zain had a very strong mobile app
plus the last mile delivery service which supported revenues, thus we did very well
given the circumstances. We are now pushing to increase prices in the market
because of the inflation that's happening across all regions, but this will require a lot
of work with the regulator.

The introduction of MVNO'’s unfortunately has seen them starting with very
competitive prices in the market, so they are not able to compete against each other
effectively. We also introduced Red Bull MVNO towards the end of 2023, as brand B,
which is a very strong brand and we are benefiting from this, as we have seen very
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good ARPUs. It's a prepaid product as compared to the normal prepaid product that
we have, where the ARPU is almost 50% higher. This is in a nutshell the market
dynamics of Kuwait and we have a strong focus on exploiting the 5G network further
and growing the B2B business in Kuwait. | hope | answered your question. Thank you.

Question :

1st - Irag Operations: With the introduction of the 4th operator in Iraqg this year, how
do you foresee the market dynamics now that the adaptation to VAT is complete? Do
you anticipate sustained strong growth in Irag, or do you expect it to stabilize?
Additionally, what benefits do you foresee from the KOREK interconnection issue?

2" - Challenges in Jordan: What are the main challenges you're encountering in
Jordan, particularly concerning profit margins? Also, is there an anticipated impact on
pricing from the introduction of 5G services in the Jordanian market? Any clarity on
these matters would be appreciated.

3 - Sudan Market Dynamics: It's been observed that operational revenue in Sudan
has been declining sequentially, partly due to the ongoing socio-political situations
and a significant blackout last month. Given these challenges, how do you view the
operations in Sudan moving forward, especially considering the heightened
difficulties and the ongoing conflict?

Ossama Matta - Zain Group CFO:

So the first question about Irag which performed very well this year with 20% revenue
growth. This performance is the outcome of services we are pushing like the routers
that we are pushing into the market and as well as other prepaid and even postpaid
services, as well as Oodi, the digital operator. This 20% growth was also a result of
the benefit from the removal of the sales tax and the appreciation of IQD, which
resulted in approximate around 10% to 12% in total as a benefit, with the rest coming
from the operational growth. If you look at the gross margins in Iraq, it has increased
significantly to 77%, from 71% last year, because we have stopped the washing
machine effect by dumping incentives into the market and targeting the right segment
in Iraq.

Now, we are benefiting from KOREK issue. Will the fourth operator become
operational this year 20247 | can’t form an opinion either way. There are assurances
that any 5G services if to be offered to the fourth operator, will be also offered to Zain
as well as Asiacell in Irag. So from Iraqg point of view, | believe we're moving into the
right direction regardless of the 4th operator happening or not this year or in 2025
and if the 4th operator comes to fruition, there will not be any major disadvantage for
the existing operators as compared to fourth operator.

10
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For Jordan, there is a drop in the margin for the Jordan from 79% to 77% gross margin
mainly because of the drop in the margins of MBB services. Also we need to take into
consideration that Zain Cash Jordan was consolidated with Zain Jordan in 2022, but
in 2023, the complete ownership almost is with Zain Group. So it's a separate entity,
that's why this has contributed to the drop of the margin. We are also pushing on 5G
services basically to meet the regulator requirements and we also implementing a lot
of fiber in the market. Areas that are not being covered by fiber will be covered by 5G
services. Currently, we have approximately 350 5G sites. Our aim is basically to give
decent coverage and service and continue to compete on the fiber.

On Sudan: Sudan did a great job, in terms of performance last year, on the revenue
and EBITDA side. On the net income side, we had to take a provision for the damage
that happened to one of our warehouses, which we also put immediate claim to the
insurance. That's why you will see at the EBITDA level we are higher than last year
and below EBITDA we are lower and thus net income is lower. In January this year
we were performing exceptionally well. We had a plan to put 3 disaster recoveries in
Sudan in different areas. On February 7, there was a complete blackout and this
continued towards the end of February. We are back operating since March 1<, and
now if you look at the at the network in Sudan, when we had issues at the start of the
problems, 98% of the market was on and 2% was off. When the problem happened
at the end of December, there was approximately 46% of the population was covered
by the network and the remaining was off because of lack of diesel to reach for certain
sites. Now, as we speak, we are at 34% on and we are gradually increasing. To
proactively counteract, we built a disaster recovery and copy of the switch in Port
Sudan. This happened during the blackout period, allowing us to be operational.
February 2023 was a loss when compared to January 2023. But now we can see that
operation is back, which is great, however it will be challenging to achieve the same
results of last year in terms of performance in Sudan, but it will not be too far from it.

Question:

Just following up on the Sudan part, you talked about that one-off the provision you
took, and it just please help understand the impact that we'll have for this year. Are
you expecting another one-off this year related to the warehouse damage? It is
unclear to me whether we are going to have a reversal this year or like, whatever claim
you're getting from insurance?

Secondly, given the network issues you have Q1'24, what is your assessment of
overall impact on the business for the period? Will your EBITDA be impacted
negatively? Or? Because your network was shut down? Actually, your OPEX would
have also been much lower? Is that correct to assume?

11
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On KSA: Could you talk about the impact of lower net income in Saudi post the tower
deal on the Group earnings? | mean, if you could quantify what was the negative
contribution at the group level from the Saudi business because of this tower deal?

Ossama Matta - Zain Group CFO:

On Sudan, let's hope we will not have to take another provision because what
happened there is a warehouse full of equipment that has been damaged. That's why
we have to take the provision, it's already being insured and as we already applied for
a claim, total damage was approximately $48 million, somewhat similar to the claim.
The insurance company appointed a Loss Adjuster and things are progressing, it
might take some time though. We are pushing them to have a prepayment or to pay
a portion of the of the losses, we will see what we will achieve anything we get it will
be automatically reflected in the P&L positively.

Do we expect to have similar provision in this year? We don't know because it's a war
zone. But we don't have equipment’s located in one place or in a warehouse anymore.
Unless port Sudan also becomes an issue then it's something else. It's a war zone we
cannot predict on this.

From an operational point of view the company is doing well now, because we are
back operational. As | said, in December we were like 46% operational and
nevertheless Q4 was a good quarter. Khartoum area we have approx. 1,000 sites
there and all of itis has been down for a while. Darfur area, we are not able to reach
the sites to make them functional. So the only thing that happened new is the
complete shutdown, which happened in February 7 and continued to the end of
February. This has been mitigated by building a new disaster recovery in Port Sudan.
And we switched on the network now as we speak, we are approximately in terms of
population coverage, 34% of the network is up and the team there are basically
gradually bringing in other regions.

Will that to impact the EBITDA as compared to last year, yes it will impact but we
don't expect major drop in terms of EBITDA and bottom line, compared to last year. It
will likely be lower, but not significantly. We put a crisis management team between
the operations and the Group. We are exploring all options to return the network
online across the country where feasible, with the Group network team helping the
local network team in Sudan, they are doing a marvelous job honestly, with what's
happening. And all the analysis assumptions and projections that we put we put
worst case scenario, most likely scenario and the best-case scenario, if we go with
the most likely scenario, we will be very close to last year or slightly lower. And of
course, when you look at the costs, you will have immediate drop in the cost, whether
it's diesel, whether it's electricity, whether it's commissions to dealers, all of these will

12
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drop and even on the transportation, etc, all of this will drop. | think we are handling
the situation well in Sudan, the team is doing very good job in Sudan.

On Saudi Arabia, the tower dear was beneficial for us this year. You will have a drop
in the earnings in Saudi as compared to 2023, because of the sizeable one-off that
happened in 2023. But we are betting that with the macro-economic investment and
growth that's happening in the Kingdom, that our focus on growing B2B revenues,
maximizing 5G and Fibre revenues along with Yaqoot and TAMAM microfinance
revenues, and other growth strategy aspects of the business, I'm hopeful and
confident we will have a good growth going forward comparatively when you
eliminate the tower impact in 2023.

Question:
What was the negative impact from Saudi because my thinking was that if Saudi
contribution was not negative, your EPS would have grown in fourth quarter as well.

Ossama Matta - Zain Group CFO:

| don't see how it is negative. Look what happened in Saudi, we had to recognize the
full gain of the tower deal in Q4, which happened in 2023, because of the gain, and
as | mentioned, we have taken some provisions in Zain KSA. We have been
conservative in taking provisions in Q4 in KSA related to receivables from consumers
B2B as well as B2C and on Tamam. That's why it might have put pressure on EBITDA
plus also because of the tower cost on EBITDA, don't underestimate the tower cost
that will happen on EBITDA with the tower deal, this is approximately, will have an
impact of 10% on EBITDA, if you compare it with previous years where you don't
have a tower deal. Nevertheless, they were able to shrink this 10% to 6% as
compared to last year. | expect next year also to have a growth in EBITDA of 10%.
This is the management expectations in Saudi on EBITDA. From a group point of view,
| don't see any negative impact on Saudi, it's all positive.

Question:

Hello, thank you for the presentation. | just have two questions. The first is, by looking
at the income statement, there seem to be some other losses booked in Q4, around
KD6 to KD7 million. So what do these relate to? And can we consider this as a one-
off? That's my first question. The second has to do with Irag. How does the recent
ban of the cash withdrawals and transactions in Iraq affect your business there? And
what does that mean for cash repatriation?

Ossama Matta - Zain Group CFO:

Ok the other expenses, Mainly, it's related to provisions that we have took related to
Zakat and National Labor Support Taxes (NLST). And this is due to the unavailability
of double taxation treaty benefits. Yes, it is a one-off you will not expect this next year.

13
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And this is also dependent on how the taxes in the regions as well as in the operations
as compared to Zain Kuwait will look like in 2024. Would | have a reversal on this?
Probably? I'm saying probably but | will not have an increase in taxes as compared to
this year.

The other thing related to Iraqg. We don't have any issue in terms of cash repatriation.
We never had any issue of cash repatriation from Iraqg to outside Iraqg. | just want to
highlight the circular which was issued by the central bank basically prohibiting any
foreign currency dealing with any country starting from January 1 2024. So you can
of course pay to suppliers, you can pay dividends to outside Iraq, it's normal
repatriation of cash, it's easy, but any dealings within the country it should not be in
dollar terms so you cannot pay salaries to employees in dollars. You cannot pay
invoices within country in dollars, it has to be in Iraqgi dinar. This is mainly to strengthen
the Iraqi dinar vis-a-vis the foreign currencies. And this is why starting from January
1 2024 we changed our function of currency in Irag to become IQD.

Question:

How much of the bottom line is reoccurring after excluding the tower gain plus the
gain from equity sold in the PIF company and what will be the reoccurring year on
year growth?

Ossama Matta — Zain Group CFO:

We have done this exercise basically to compare 2022 vs. 2023. Looking at the
bottom line, in 2022, they achieved SAR 550 million. If | take out the tower impact
because of the stopping the depreciation & amortization, the real bottom line should
be SAR 220 million. And when we do the same for net income 2023, which we
reported approximately SAR 1.3 billion of net income including gain of Towers and
gain from the sale of the 20% that we own in the Tower company. We also take out
the benefit of freezing the Depreciation & Amortization, it comes to approximately
SAR 260 million versus SAR 220 million. So this is like 18% growth. Our expectations
next year are basically to grow at the similar or at least 18% bottom line.

Question:

Just a quick follow up on Yaqgoot in KSA, what's the customer size? Can you comment
on the strategy? Which customer segment you want to capture? And why do we need
a separate brand than the one you already have? And so

lyadh Borgi - Group Operation & Business Perf. Executive Director

Yaqoot is a digital brand that Zain KSA launched three years ago, to be fully digital
from start to end, and mainly targeting youth segment. And by offering data and voice
services, and other adjustment services within the app. With the launch we saw real
growth in the segment and we're continuing investing on this strategy, also, we are
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having the same type of service in Irag with Oodi which is also a digital brand and
following the same strategy.

Mohammad Abdal — Zain Group Chief Communications Officer:

Thank you, Ziad, 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 Q1 2024 update.

Thank you for joining the call.

- END -

15


mailto:IR@zain.com

9zaiN

Cn) AS gana
2023 gl o)

® ©

@

)

" BRERRRRRR

[ TIITTIITLEL Y

ENS SESSSESS

- ssssEE &

NS SENEEEN NESN
L 22 )

7

= i H

'. N :
CN P

...” S‘/O.J. Seor S‘ ‘)A:y

2024 7

SJMI‘..\

A 33
Argaam Capital




O ainal) [ Cpllaall aa Jual¥) jaliga piasa

O aliaal) / Cpllaal) aa Juady) paliga piasa
2023 alall Agllal) iish) Jga

(1) Ae sana
2024 (ole 7 G sall puedl)
(Sl ud 5 ) 13:00 Al

G 40 ganal LLETN 5 ))0Y) (o ¢ ghaatal)
Ballal) (5380 (gl Gt ) - (e Al
VLt il s )l - e e
Alal) ¢y 350 (G2 el - iy 55 2eaa
e Y15 e1aB gamiil) paall — o s b
O aianall B (o35 puaall - laa ol

5k
S
( Argaam Capital )



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

Argaam Capital — =4} a)

S AS 8 ol Sl A oS G 5 Argaam Capital e S aSae line 08 LRI IS a3
1 i ol S5 S50 (el 4d) 2023 plall (e BN RCARREW (gzi Ul yaiay ooy — s
() de ganal Wlall 3 oY) sl &l

Wls 8 giall ¢ Ao sanad aal 1 a0 B ity (alal) cagaill (o jall aliv) 8 aSie JS 5 65 of dals édgly
fall Cpaall & 3l g0 clina aSES jliial Jlaall 228 5 8 5l) (o 1y e s i 5 55 SIY) gl g e
Lasan oST)SS (0 ) A gannal OYLATU (g2l G ) - Jlue desa

BN agidl (o2

YU (s L i ) - Jlae 2ana
08 O e sanal Allall il Lae g (i jinains 5311 el JLai¥) yaize 8 oSs R i calyy el |84
2023 alall

Mena - Alal (g ll 2l puaall o e Aalad - Al 55l sl (i I Y s Can i Gsen (KD
s al )l - pefiusall ClEMal 28l paall s ooy gabie - Jlee Y1 o150 sl ol oy i

&M\utswwﬁmwu\@ﬁ}@\)\@)nauggqhsbhes};i@ﬁa‘mowﬁggj
s S () g e pafiunall G dadia o #le il Juail) 13 (& aSae 4 i Sl
WWWw.zain.com

Al ULy et ¢ all Juai¥) 13 8 aSea a i Gl ¢ laY) Ol e of dayl oS S35 o 253
izl Y5 Agllall clad gl e bl oda aid Cua cdpliial @y shaill Joa 58 Gl s La
2 &) dadall 83 sall Jladal) Cahall oAl Gl g sa sl oy @Al jhlaall J dxalal)

e Al U Guaall &l o il (Y1

sl 0 g3all (2RI (s ) - e Aabuad

‘ M&A\o&‘éﬁu‘\em‘y“}cé)&j\a&méh}f

i pandll a3 LY 4Sight Wheel Zml il yetosdll 2l (501 3] e Ialy i) (5 sinsall e Al
T el sl |5

O e g eual Al Jaall cilead 7yl ilial 5 3 ‘B)'.'\‘éj\ YN d‘:)\s Gl Yl (s laae de ganall Casia
Agiatl) Al @l LS CWlae (A zledil g an Qlidia G gl g (Jlae Y g o il Glelad & ) i)
lempan caitla il Agllall L o) a0l Aliall culd dpad 1 clenadl 5 édlaaldly aadl Jlae 8 Cans 35 ) 0

Lalaidy) cibaadll e Gl el jalaal) e dlid daty 3 jladll g dabadall Lehalad de ganall cilial
Al B 4l Al 2g i Al (gl gl ddpelaia¥)


http://www.zain.com/

O ainal) [ Cpllaall aa Jual¥) jaliga piasa
rl iy oda ol el (5 sinall 134 aSaa i pais

QY a8 s V) AU g 1Y) sl sale ) s a Apadl yial of ) L sl of o
sd@\cﬁqﬂ 17M6JY}JJ\7¢A 13@Qmwhw&cw\&}‘}‘é\ﬂ\jE%ﬁﬂ‘
Jady 2023 alall & dlall 028 e )Y 93 gale 339 dlae Jimndi a3 ¢ JY 53 (ygale 415 Lo yo8 ol i

(Y52 Osale 124 () de gana dian Jiai) GLI g 0¥ 48,58 3 %20 doas an (e Layy lld

ST eLasy TASC 4855 550 Ao gana e () e sana Lgiady Al LY £ 5 e 25 Llls (5
hle 2.2 dls Aaghy Juadl 7y all 30 (g0 A3 5K Alnine & iliall g g el 138 aumy Ailaiall b ] il 4S50
Laga e sanall 5 Laa somd (31 al (3 Jandl Slad) (5 5m Sl il (A5 Sl (3 Jand Lls Y 50

(oA G sl Ay () 38 5 J gadins GllD 2ny A8 jall (3 suall & Al il

L sl 533 5 VLAV g lad L dlead) Jlacl Jlae 35 508 & shaa (A sal) Jilee (1)) ZOI 4S8 i shads
Al leaddl 5 ¢ g ginal)

& Aokl lehba &) e 5 dshial ) sl 8 Lge 53 (e B2y 8 PAN A4S0l oLl 84S al) Cmni
2y ) 40l oLl iy «Blue Ramans PEACE s AFRICA ONE JaS e 4yl Jul <)
B slaall Jsall 40 ) ALl Jay 3 ol yia LS CaVT 7 (e el sk

Al Bl Y 83k Lels e A i) das s e Jiilee 5 () o AS R8N A5 0 S i
Ot Lusall

(Lgilal ) (e 4S5l @y je B a3 il 8 o srd) ASladll b gillee Uas ZQINTECH 48 a0 calk
31 ) 43ailB) 4S 15 (STS) -y saeSl Al landll 48 i : e 3 aiual) il (e laae 085 gl La gund
353 BIOS 4S8 5d e b sainl 5 «daas 500 (o ST g dikaiall 8 a8 )l Joaill Jola 5 55 e 8

Aland) Glexall b daadidl Adfolks 4S b e Loayl 48 58l b sl 5 6 yladll dplad) cileadl)

OV Jexd 5 e sSall LN 5 S il 5 il sall (o Lgidland 5 )Siae iland Adadae 4S80 Jigig
Calaual 3 5o €L ZainTech 38 i o)yl il iy W HLi) Juady 5 Adlaiall 8 (3) sul 8 IS (e
ela A (B2B A Jlee V1 5 a jliiall g U 8 0/62() Ay AS 5l Culal gl gl & ablis e g 5 calall DA
B sul 8 e ganall Clilaal Jlae Y15 aojliall el (355 AS a0 (sl Sl @l jaluay de sha

dalaidl)

e sl Jady SUla | sad i 3) <2023 aladl IS Gl Ls ol S0 a8 5 50€ il ghad Ao ganall Cidads
Jasaill cilaas] Bede sas gall 4 lail) adlall (33Ualy il 5 il 238 JOIA8 (lgiDlac Bacld afiia (53)
P -l B el S ) gaill alad dale 4pid daie (A — ol (B jreaal) SOELY)

o 51 3l 3 gl 8 Al L ol S chland 8 () Clas 58 3 s A1 A el edlad)

05 e Auaial Jilel saill Juimds @llig <9195 Aanais Tllall Lo 513 3 Ao panall )yl a5
Joal 6o 308 COalaall pna ) i) 5 «9640 dunsis o Sasl) 51216 sai gn 3,15 Fonll (3 S
leal (30 %2.4 A A s o g€l Jlae 8 Lilaabise ad ) ) saill 138 sl ¢ ¥ 50 ke 11
Faanal) sl Y1 8 Allal) L o) S U Faalioe G g )] () A sane Jaladis e sanall il

Absal) SN e gl 39%10 ) Juail



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

S O0di (el Janiall (ads Laty ey ) g Ao gaendl 03 5 A8 80 el )3 - & gl A il
s «u &I 23 Red Bull Mobile (<8 I Llsie ae Jadl QI 5 3 yidll a3¢d lad gill (3) yall o3 4S540
s de hadl) i Y 5 O peall Glaadd Zolda G HLA 2085 3] clall) Leaaa Caagiud 4aad Il Glaidl)
Jiad 969 Ay g Uadll 12 <la) o) Camd ) Cua 8 3l o3 JOIA Led ) Aged )l hleadd) s Al il e
Gleadll Jadi S el <l sindl 8 <ol YY) Adeliae ) Giagiy «cldl Y sl e %1.3

Slankaill Aas y dgal g daia” Dizlee 4xad )l

Dannd 8 S ol BMURY) - Geelal) Jiall cilasd sl ASLadl) 8 Jadie Jsl LY () canpeal
D855 31 AS )l de senall (e Jrag Lea culall diall LS 2085 de senall A4S )0 ml ) muall 2023
Aadaiall (3l gl (8 48 5 sall g Ao pually anii Cilada

o et allall ¢ gyl 5 i 8 A (s sl die 50LEN A b Lkiieal e () de gene culiila
Bl jolas (& LYy A KU Lhaay (e aall Wad gen (035 (8 el it )} «CDP 52 S
N e A caalaiill iladla) s bl Lilaind ¢ el 5 el sinY) Sl jlaa i 5 caaaial)
Jiliis 2050 plall sl (net-zero) sota Cllasl o 3a8ad Caagr 2015 aladl & Flall L b

2030 o) e 9650 vty 43 g SI SULY)

Aald 8 4 jladll () Aadle el ¢ jlail) Cladall (5 58 AailE (e uilild ) 5 dsaspal Cupaa 5y 58 b
ke 2.4 0o Ay sladll o) Aadle Aad sai 8 el 5 CAAA- G5 sl N AATF (5 sl (30 il
¥ aible 3 ) daall jY g

s Agllal) il pdigal) sl
3) ddlal) Q\)ujd\@.a;ésws:u\uﬁj il ol (e \JLIAAL}LMJZ\J“\L}AMS\ Gllee Gl
5yl 03] Lgllae | Jadas Calaal (38a3 8 Ciaas

glia WL il i3 w3 %4 0 408 (lidily (Jiae () 51le 50.6 sa3 (Al Jasai ¢ e 30y 5l alal) g
O saall 8 Aial )

Gl Y Cilas s %610 53 Aty (LY 50 Osale 701) Jlid Osale 215 Lba Wl i de ganal) Cilass
) g8l anad U8 LY g o( QY 50 @l ke 6.2) Sl sl 1.9 A daail 9410 Aty Lol ) daanall
Zlol Giala @lld (e 5 ¢(OY 50 e 2.3) Jlus Sl 705 () deail %65 iy CIASSlgin) 5 il il

37 Ay SIS 5 il gual) g ) il aiad I

axa (30 %39 Jia ¥ 50 Jle 2.4 ) Jaail 948 duaiy al alall 3A Clilud) Ciledd i)yl Cands
Anandl cla )

m@;d\@\.d\@\w‘fu\ Caaill e q;\jl\?@_u.llszMﬁg@;ﬁjcgj@j)@bb‘g\w@wj
2Ll @i 1Y) Gl (IS 5 (A pandl Agmanl A8 gal daals Ky ll 538) 2023 e 31 3
2023 aladl e Ll 35 il a5 530 lan) alad el o5l 10 s A i i A

837 53w sala st Y 53 gsale 157) a1 e %16 Jiad <Y 53 ¢ sile 994 Adlansl I i aaa 4Ly
‘éi cujﬂ\) ‘C"‘)M Jaall s ).Jdla'j @JUAA "g ‘“s.u:':\) JG claail) sda Caels 6(:&“}«3‘\ ¥ Osla
) A gl LIV L o €5 805 (Y1 (A 1A e e paad) s gadl e oK) el Jaal) CilSai

2023 alall 45 ,ia 2024 aladl 3 clasill s2a i Ol Gdaa ¢ A )l laial) el g o 3Ll



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

as Y50 ke 4.3 @l cliaiid) Mea) &l 3 G dpad iy e Llilia de gana) Jual 53
Dhaiay Jy sall 4815 a5l 5 63 30 1.9 (s Ll SN 5 (il pucall 5 00l U8~ LY/ cpall ila
sl pmass e S el KU iy ) ulad) Janal) (5 U 5250 A Y 0 (sile 125

A S Jpaldill e e ddgdiall lleall LsElal oy pd dana J Enaall & i)

Adlal) ¢ gl s AAI puaad) - iy yd daaa
Al @l -

1SSl G

O 2.7 53 (Y Juaill 94 ¢ Dlanll 32018 Candi ) 3 ey oS (8 guall (8 gy ) Cuy s8I () Slilee Jucal 5
Candi )l 5 (LY 52 Jlle 1.2) Dl 52l 360 () daail %65 Aty Dol Y1 (81 503 4S Hl) il 5 c e
Gxdle 509) Ll sale 156 S deall %18 Aty IS 5 (il juall g 31 il aad Jd L)Y
Leab )l AS 13l Cand ) 5 €943 Aaniy CISgiY ) 5 il puial) g 230 i) aad 8 -l i Gala lld e ¢(LY 50
%37 Jiall 8 jaiue ULl lal ) el 5 ¢9%626 W 538 334 3 (LY 52 s 339) Ll G 104 )
LS Y (Jaa) (s

e ain) et LY ila s SR 5 il juall 5 235l aad J8 #LOY) ) ) 3 LEY) s
2023 slall B33 (LY 53 0 sabe 80) (5SS (5l 24,68 i, Y1 i Ayl (5 50

sdga gl ()

S35 ¢ %9 W a8 53l B )Y 52 Jlle 2.6 Ay Leda ) B e (o )l Bnsradl ) llee alas
LY Jaik) 5¥ 53 0 sale 338 () o] 95131 Ly Ll spnsa b 1Y) 4 il s ) dlall LY
H\S)_g_’”\u‘j\j k_l.\\‘)ml\j g_,\‘jsj\ A4 d—\§ CL’JY‘ ‘L\ﬂ-_\j ‘(C“)Jy\ Jl i | 'BJ\.G‘\J & s é\.’m Taiadll
630 CSSgins¥) 5 il juall 5 20 il st I8 2| iala (S L 55 Y 52 0 5ike 794

Clal ) iliay dite 54 Ll axd 3 dSlaall 8 Al SV & Gaeld Jis 4805 A4S ) el
03 W 58534 3 ¢ sale 8.9 ¢ Slaxll dae alis (942 saly Dbl Yl (lea) (10 %40 Ll

Laic s el YaQoot 4aic 5 «B2B I Jlae V5 oy jlisall glhad ciladd 5 ¢ ualal) Joall cileda cangds
| 503 (5G) el dl) Juad) A4S0k a3 el Yl (5 gia e Ll | gal ¢ jruaall SV ) gaill alas
daie g5 ¢ %42 Ay | gai (B2B) A Jlae W1 5 g jLiiall g Uhd Clada Cuagdi 5 ¢ %40 dnacis Ll ) 3
333 alal daie Clllia 5 9682 Gty il YY) 8 1 gai - A gadl (3 AS Ll el Jall £ 03 — gl

0124 dpuiy &l ) A

O SV e A 5G A8l sl Apallall janV) ol 38 85 B gadl () 48 55 el ¢ 505 48155
el #1509 e i 760 (e ST Haas daaaiad) A8l 94100 Lty Jans A calladl b

: 3 ()
Al @ pdisall peaad o el Al Auladl) @l skl e de sene @oall (1) d-:li ekl
o g\ ) Jia 23 8 S SLai®Y) Ly 8 €l il g Laanil oo G i Sl3 el g )
Any Clagaall Ay olall 5 (1320 () 1470 o (ool (558 all il ja) SV sl Jilia (B pall il
G ) 5 Y 53 Gsale 974 s ) el %620 Aty <l Y1) 38 ) eV Lai¥) cledd e 9420
oo Laa Y 5 (5ile 375 sad () el %016 Aty HSDgias¥) 5 il pucall 5 281 ) aaad U Ly,



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

Y50 O sale 88 sa ) ddliall # Ly SV < 388 509039 USG5 il jpuiall 5 25 sill aad 8~ 1 (ials
Jree (551l 17.9 e Naall 32c 18 Chaly Laiw c(c\j&\ A8 ulla dA-s:.\.\)

1Y ¢l

qs\jél\emsdgscujj\ Cuaddi) Lain ¢04] () Aoty Adliall C\.gj‘z’\a"_uj} (963 Ay Lgilal ) A4S HAl Chad
Q\)‘A\)ﬁ\}ﬂ\@dﬁcmm%u&u&uﬂ\ Caladla 5 €04 10 Aty S 5 il puall g
2041 SASSgiu

GMa) 5 ¢l H daall A8l e 3 jaiisall il 8l Cunn 538 o8 e %1 @l ) gad chlilanll culal ) gl g
Joail 963 ¢ laall 3acl8 Cundi ) Laiy ecilal ¥l Alea) (30 %50 Wil Jia3 3) o A g (el Jaal) 405
ASLaall 83200 )l A8 gl LguilSa e adladl cJiee (e 3.9 )

s a3 Laa cladig0 300 () ibea s el Aalall GLIVIASeE a8 03Y) () ASd Jual 5
2023 slall b5yl all 280 o ST L s sl s € %60 Fnsiy LY

; ; gl G

Gilad gl 8 Slaa ) eda g (b Lladd 2100 Glasad) (p ) Glilee i cbaailly o e gl A
loas S0 2024 )y e b (ol saan) JolSIL A g Uil a Lass Y 538 5y o il Jiinndl
i Al Gldee salaiil e OV U s (s oladl Gule e e

CASgiY) 5 il yuzall 5 3 g8l s 8 2L,V 5 (LY (6 st Ao s lelal aiad (e 4S5l S
Ciladd A ) paiasd el uusliall 8 gl 85 )1aY) Lgaas) 3l el ja ) Jaads olld 502023 Aadlall diud) 3
Y W5 a5 Ll Caslaiad B lagadl () A8, o Glad o L clgililae 5 caflaiy)

Mty 53 B Ul S a5 s i L3 IR e (A 3 sl

SO 5 () pudall 5 251 5l anad 38 #L NI Candli )5 %14 La a8 o) ¥ A 3 ) AS il cudia
CISgiaY) 5 il pall 5 250 5al) pads B 2 5f (el IS e 5 ¢ Y 53 0 5ibe 269 53 Y Joal] 97 Ay
Gl ) ) A Lol ) 5 il o2 Cagdis ¢ 5 50 (sale 216 daiiy Ll Sila 4S AN i 5 9448

daae (5ale 14.2 ¢ Mandl 3208 Caaly (i (8 ¢l ¥ Mlaa) (0 %35 Jiail €922 Ay

) G2

QY50 0sale 192 s (I Juall 947 dpaay Aiaall 4 giall il Y1 (8 Lol ( yall () Sllee il
oSe Laa ¢ 5Y 53 (g sale 60 (I Jamil 962 Aty IS 5 il puall 5 230 5al) mamd Ji L)Y Candi )
& Jaatl 942 Adliall Lgaly Hi A8 5l Cnd ) 5 <9431 ASDganY! 5 il puiall 5 230 sill auad J Ll iala
Sea) (3w %47 B %6 Aty Skl Sladd ol y) ) el A8 Al s g Y 5 Gsala 15,4 s
lal Y

a5 ALY 55 8 el deae 3 Euaall & i ¢ Sl

Ly { P L PR Vi |1 | g KTV
i 5as) 5 Aailia 5 nl 5 Jl s 7 b pSie i g e 51 Al Ads ) OV i cdena | S5



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

1)

ASTsan die Andliall e oS jaay Lag e Dlaall 45 gaa (A Lo el () e A0 gl (3 aStadd) yind & W
35l bl Layy laiall A& S ol J5Y) S pall 4 (g sling g Ul @lln Ja celi () JIA (e $ G s
Aadd 33 sm el o 5ol aandl s ol (§ gl 0 (5158 Ja sl Adlaiall b adaal) Cilerdl) Gasd Juadal)

S5 1S3 il

sl g 3all (2RI (s ) - e dabuad

e Wl lla 3y a8 o3 (Sl 4 Sl Al Jlac Y1 Jlae 8 Lillae acal IS 2lall die @i 0 5 (33U
LA lat g 5 LSl bl g Souadl el b e <l yillall g duladl dssall JAa) DA
e e sSall s S A (e bl s Gallall ¢ Dleal] Ladia &5 el (3] sl S jaaS elilal)
Claxds Aasi yo ) Y1 Ciai (po ST el () iland ) lais Lavie U8 gusf e 3 Jald yadie JA
Crs <l il ciladd 5 6 AY) Al I chlaadl) & L g e i) el 5 bl Lealy g cAanlanad) d gl
el 3 at s ae > Jal sian 5 cbaniall A all <l ey (3 gms o Jia sl clal ) 8 oY) aalusall |k
a5 203 gl Ay yall ASLaal) Gl Y G e Lol cllin Sl g AU dpa Sl LN 5 S LN (e
A el ASladll i La a3 ) man e alBY) Ldsa s sai o it sl (S5 3dasd) oy oS0
Ala Lililee acal (gl ) A LiSal v )l ZLE8Y) LEAP jaise 8 g seul) 128 Lle Cun da gl
zabis s B2BGa s Ll Lol il

I YL 5 Sl slaall L o1 6385 Jsla (e dal 1) ddndaal \dxw@}hgeﬁ&&jjﬁgw

:J) 3

S Aglaall claal) ¢l Lo o Leie 12 3 Of agdl Ul 2023 @l )l aa ol 3 Gl sedl oo Lt
Lalal) el sel) ) hasi ol S Ay 50 e 0685 ol g AT e o8 ol lin da (81 dp sl 8 laling S
flacliai 2024 alall e | jliic) 230 gl b

ALY o Le i sl 5y 6SI) (e S (8 Al Ll e galacil) Lial 2SSl IS 13 ¢ ) ) s
A s A )l B e Lol 3 ) A )

sl g 3all (RN (i ) - e dalaad

el el A 1l ¢ pualall lally 45l el el Gield G (e B e < slase Lyl () e
30 3l O (bl ISy antl 138 5 €99 58.5 &Ll ualll alalla i Jlie €0/959.27 Aa smd) i L)
b Claraiall sy Laal (lSDgiu 5 il juall 5 20 6l aad 8 7L )Y (6 siue e« B2B ) glhad
Gl s B2G 15 (B2B I 4 ¢ Seally dilaiall ilianadiall Ly o i) Gy Guladaie US 381 caal Hl1 a )
e Dl a )l A paaill as g e ds gnd) ) Gl s e Jarall any Slas) ) 12a A ¢ sl Jas )l
(Cpmtill 0y sall e Lgale Lilian ) Cile guadld) amy (e Liniias) 288 ¢ azalall aladl ae 45 )l 2ic Liayl
Al ) el ) sol Laa

PRIV R =S PV R AL (¥ 138 ()5S0 2023 olall A z) oY) Al Jalsl) Sl Lyl jlie W) b auas
5 all 230 58 mamd S8 LY (A L )8 00 10 Apacs GaldAV) a8 58 e e 52 Ly G side 500 = 45 5
(Jiall alall 8 a8 555 %6 (M s dda (V) Galasn) e Ul ¢ Al 1 S (e USas L) oclSgiu |
O s I 2023 alally 4 )lie %10 Andy SIS 5 il juall 3 i) aiad Jd ~LY) 8 830

°JL“‘;“}‘G"J“UL“L5J° )ﬁutﬁ\cﬂm uSgAJXLAS@JAH\W}J‘\ J}&JJJ}A‘)”UM



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

VS ¢ Slanlly 3l Lo 136 5 iy Jaill Jlae YL (3he Lo i iyl (0 100 0l e3 sudll Ll g 5 (0
raaall Jy saill alat ALl L o 5311 )3 0 LaS cladl amad GY) a5 6 mnall s a1 adal) uils e
2024 plall aun gl (5 ) AS il Bana ilad 63 Lial o g8l (ol ) Jadiall g Jad) 58 WS 231 5 Jozy o o8

Bandl zall )55 (e bl alae Y acd pe ¢ saall 8 Caan ) AISH DpaliaBY) ) shal) Cann

S b laxie oK1 el Yl A 5ol ) Gllia ¢ palall aladly 45 jlia Lt 3 jfiie el gell ey oI dpnailly
ol ) (3333 2 gy G bl ¥ (8wl ) Ll @l sy ¢ italgd) A Liila Lialdail s ¢ il 5¢)
(bl aladl o 4 e J81 el s il 5501 8 e s < sl a5 jalial)

aladl A Gaalall Jaadl claod Liedd Ladie 435 58I (5 gud) (& Jlans) 52l 3 Liad 81 Al <ol yiall Ly U
el e culS ddliall Gua ccleadd) o dplardll e ddliall (S5l Laall ¢ ol (£142019

S coaladiall paan e dpa il ) U568 el sy el a3 clal Y Gle S 13 ) a5l g
Jers Lad UL 5 eclal ¥l aca 138 o Bhaall ) Joa sill dadd ) A8LiaYU las (5 8 " Gukad 0p ) sl OIS
adaaill sy G5 Lle a4 (Gl & bl 330 ) o o) Jand o g plall o2a I 8 las 2
Fadd aE (o eBaall ¢ pudd cpardanill Agall ae Janll (ha iSH) Callian 138 (S ¢ Glaliall guan g Caany (53)
Red leas (3Ualy Liagf Liad 8 ¢ suall 8 Al Al s () slan el Jra a8 Jaiall
Uagd Cua 3 ghadll oda (o 2uind (g lan A 8 4 jlad Aadle a5 ¢ alall ol 4l 4 Bull mobile
Ladia & gdaall (galall mitally 43 jlia Wasa g g2a xiiall 138 claa 2a (ARPU) pasiie JSI )yl o g
o Gl el RS, Lty 13a oLy 8 9650 At e aasione JSU Jaall Jans sha (o5 el

oS 3y Sl a1 Ay ST JS80 (ual & and A0 Il e 138 15,8 58 Ll e 0

:J)

L)y (5 gl DlSaaliny a8 55 (oS calall 138 (3 jall 8wl ) Jriall Jsin s 131l cililee o0
9 siise Y1 i o) 0 snd 50 ol (31 el 3 Laloiinn T 81 gad ) 528 555 o € Adliaall dail) Gy juin ae Sl
0l )5S A8 55 e i) oy ) A (e Lgend 535 ) 00 i) o L el ) AL

Sl (el s Galaty Lad Al (0 )Y L3 Ll sea) 58 ) A ) Slpaaill o Lo ;QJ‘)‘Y\?AQQM\ (il
Soslal) Jiad) ciladd Jaa) e Jlaas¥l e adgie il cllia Ja cliayl

A W Gl aa py cCuaddil Gl gad) (8 dla SEll lal ) of Lo gb 2yl gl & Bl DSy (G
ccianil o3n Jl b ¢ bl el 8 il jeSH Ll Uil 5 peivall dpulindl 5 e laia¥) g lia Y]
¢ aiuall g1 pall g 5l jiall Sl graall ) Gl Aald ool gl A& Glilaall aai ) 5 ki cas

sl (g 3all (2RI (i ) - e dabuad

Aagti oY) 138 (9620 dawiy I Y1 sad ae s 2ol B all () clilee cia (Y el dpilly
(EaY de giaad) Jia g e de gind) 5 aY) cilaasl) ALY ¢ 5ol 58 Sead Jie lea i il cileadl
Ay ola) (3o BAELLY) A Liadf %20 &I peill 138 ls s «OOM il Sl el L) ALYl
Ly dlen) 5238 0512 (M %10 o i Lo iad ) (52 Lo ol sl dad 1 51 5 Cilagal
%77 ) Ja sale JShs Cand ) Leild (3l al) 8 AMlea ) el sel) () oyl 13) o Ll gaill (g 4l S
(ol sl 8 947] e

akind Y 92024 el 13 Jenll | 3ala a1 i) ananses o L ol )5S Bpuad (g s 023 <)
atans caal I Jrdiall Lganai o5 13) Gualadl Jaadl cileds 6 ol colassts ellan opallall WIS 8 4l ) 0 5s
Dbl sy sl slai¥) @l jats Ll e | @Al () jal) 8 AV (uiliall QXS ¢y 5 ) Lia Lgapai



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

O3Sy Ol cilard 2 al 1) Jadiall T2 1305 <2025 aladl & sl aladl 138 Y aF ol Sl Jiiiall Jae 63

SV iy IS @b an 2<% 77 ) %79 e gl Chala (B mleasl allia ()Y () lleal dpuailly
O 03 i ALY GES () e i 4l e W) 8 34U G sy LS « MIBB A cileaas el a0 aléas)
1] ¢Jhatia LS OV 08 1A ¢(p) Ao sana ae ALK AL Cianal 2023 aladl s 2022 aladl 4
aall Gul.u\ J<a uadll Jaall cladd i g3 e Lol Jand (Gl (alass) B el sl )
LYY Ledaas Y il Ghlial g ¢(§ gud) < <L &M (e S L) 24 5 cdaadatill cilgal) cildlatc
RN B ) el Al Jaad) A8l Lad ge 350 (e o Lo Wl el Al laady Letdast o

LY Clead & Audliall dlal go g b dedd g Aplas

Gl puzall 5 251 gl aaad JB LY Y Cun e el 2ol Glasall () caia (la saall Al
Wile d ghse aaY cfan ) e beacade 30 o) Wde 1€ a5l Jila 4aals e g oS
) puall 250 i i (38 L ) 5 shsn e (5 s anall 13g] ¢ pnalill g Ay 58 Al s oy L Lk 3

kel alall (e e il Sl

& )8 e (Al Claa g 3 aaa gl Adad Ll (S ¢ Al (S s Wilal S aladl 138 e by b
cﬁ\_)ﬁ:\q\.@‘_,’_"t;\dh JAL..:\J4@1.1)@55\J\ﬂ.\ﬂ&lﬁt&ﬁ.\\&h‘ﬁ\ﬂ7&jcﬂhuékmuﬁubyﬂ\
Ly & OIS Uigal 5 Ladie o)) suad) 82K < 12 130 (91 5 e sle a5V e Jaall ) U 3
ot Al iina Lavie 5 o Alla g %2 5 Jyscill 48 A0l S (3 gual) (e %98 of i IS
¢l 3 g8y i A48 g il 5 (o) 38 A3y 9546 e s Lo i IS ¢ ey e Al
(a0 A3 A 0ads 934 A ) Ulay gad (V) iz @l se ) Jsa ) (83,5080 4y graa
JOA 138 aas la gt ) g (B el (e Al g &l &I e Al Ul el Liad ¢ Al (S5 (gaaill
‘2023ﬁh:\@:\q‘)\s.a2023‘)g\‘).\euﬁ'é‘)\.uaém@Sjcwhucguw“;\h‘xﬁ\)gﬂ\t&m\ﬁﬁ
alad) il s 3ia Caall (e (5Sms OS) caaae el s 5 ccale 8 cillea) o 6 o WSy oY) o8

Sl3 5ia e s b a1 G5Ss (F LOS) el sl el Cua (e bl

:J) s

\h@ﬁﬁ\a@gsxw\@ﬁj‘Bhijzﬂumhsimgpcﬂ&sdbﬂgua&\ e all dxlia
LS 13 Le I Al geal sl (e ad € £ 0 sl ) jpualy (3leii aladl 138 (5 a0 Eidla ) S5 a8 555 Ja Saladl
¢ Oaalil) (g Lgple Jian ) dUadl) culS L eadli La gl aladl 138 Lea) 53 agadiins

Sle alall Al clayds sa L 2024 alall o IV @l 8 38 il Lggal 88 0 A0l JSLEA | ks oLl
Alpinl) AS5las culS Ja 5 9403 () 543y Sl S(EBITDA) zlol siliis Ja 95 5l o2a JMA Jlec V)
Slayl i<y il

21 Y1 Aha dry A0 gmadl A e ) dlia (lisil il e Caoail) iy Ja g gl A4S il e

sAllal) 0 g3all (2RI (s ) - e Aabuad

Lle Lo ginee @lia o 5o han le (Y (AT cliaada a3 ) jlacat YT Jali Gsen ¢gla sadls 3laty Lo
Dl e Ll Loy g ¢l agde el 23 388 ¢ anadall 34l of Lide Ganty ) 13g] ¢ juiai 88 Calanally
‘uu\uh‘_;\uju;uﬁjijawﬂwgQ\PJ\P‘y\uJu;\gdﬁ‘umA@;d}.a;ﬂuuﬂ
wiwuw@r—&aa-'c‘;ugbwuaw; ‘fw‘wcﬁeéj‘mwﬁécdwﬂ
RPRENNS L2 S5 EN [ TR PO W



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

138 A Ley il WiSay ¥ cp) 33 dihaia Lg3Y o yas Y Salad) \AAQKJSMQPMAAL:H_\SQ)S:\J@)B‘JA
A8 jie oSl 85 e L e oS (oLl

e A Jsaiill Jane S 0l LS (Jandl ) Lae WY 0¥ dia S50 A ) Jend dplaiil) 4alil e
1000 llia Ly 55 Ll o sl pAl) dshaie (8 a5 i al )l aoll OIS elld pa g el 85 9046 Lty saaund
sl ol 8 1) el 8l sall ) e sl (p (Sl ¢ ) 58510 Athaia g 5 5 i i Allana LIS ad o
G (e Cabdll a3 8 ¢ ) b Adlgl S el g gl 8 7 A G A JlSI G3eY) g luaa Cuas A
il o3 (aaas (s g OV A0l Jdiy LB g (51 5 ) 50 (4 )5S (g Alaill dpaa S e oLy DA (e

8 IS 5 AT shalie Gl bl JS5 a5 dl) 55 AS0ED e %34 e 2 e

LSl g s ¢ ualall aladly 45 e SN 5 il yuall 5 23 5dl) anad J8 ~L Y1 e @l Sigan Ja
pladls 43 )l Al Aagiil) 5 SR g i) juiall g 230 58l armds i 2Ly Y) G (g | oS Laliail o8 955 Y
e ganall A8 80 liles ¢ A 313 1) (Bad o ¢S IS Gl ST e 0555 O e all (40 ¢l
& Al (3 8 Al ae @l (Kl Laln 23 eladl paan 8 4S8l Bale Y LAY aras CaESTW (s
aeaS, “LM;.JLQ&A c&;\)@é\)&uu}aﬁ.’») cu\dﬂ\@@;ﬁ\ L& ég‘)ﬂadc\.um:\.cM\
¢zt g ylimaall g g 53 FSY) 5o sl 5 T sl g Ll adai Lgancai ) el il 5 il cilizal i)
i Lavie adally SLB JB1 o oalall alall (e das s S8 ()5S claa 53 SISY) g L) ) Lad 1308
oadain 138 IS ladll Y gandl 5l ol 5gSU g1 6 3all IS ¢ ) g ARSI 81 ) 5 Lialdals) aais Sl
o o sty Gaall 5 el small (8 dua JS aa ) e Jalatts Ll e | ¢ ity Cogu 138 JS ¢ Jail) e Jia

NUEEAIg REEARTES

4,580 2024 aladl & 2l 8 aad 53 el () S caladl 138 Ll 5agie CailS i geaall 8 ) ) dddal Al
@Y saill 5 HLaiul) ae 4il ) 5 K1 2023 aladl (8 2] 5V aad LAY =LY Cass calall 13gy
Jaall a0l aidaais (B2BA glhd cilaad clal yl dgati e U3 g dSLaall 8 Ghany 2l KU
¢ @l Jadiall G Bl daie Gl ) 5 caldd daia (e raaall o galll cla) p) Qs ) Y AR
aie Lt Jotasal) 8 s ) gad i Ul e 38 Lyl Wil (Jlae DU (52 Y) saill dgasi) i Jalad 5y 33

2023 aladl & C\JT’S“ Jada il e (alddl

1) igm
N gl B dsandl e ) L 8 Ls

sAdlal) g 3all (2RI (s ) - e Aabuad

Gian W5l 1 gl 8 )V s (e JalSD oyl o gins ) Lide Sl geaadl 3 Al 5 1 Y
b Cbailae US 081 G0 gl () 4 Clanadial) an 3l L S0 LSy el G <2023 ale b
i e s B2G XS 5 B2B s Sleall (o ciliaioually dlatiall edps gaad) (A aal )l @il (A llaiaidll s
Gaanins Al 2 V) A (LS (e JIE Y (A sy EBITDA (e Ut auia g 38 lld () 65 8 ellil
il sy 4558 13 (EBITDA e %10 dawis 5l 41 ) sSon 138 iz ¥ d38a s EBITDA =
&5 ¢l alally 4 5lie %6 (N %10 138 sl (ga | 5383 (el aa iz ) ol Alia aa 53 Y s AGL
Slo Ansadl 85 1aY) Cilad 53 (9410 sty EBITDA b sad dllia (55 of Wyl Jial) alall 3
A cpagrall e b 5 6 601 Y e sanall Hlaidgn s 0e %10 Aty seiin Ll EBITDA
(s

) g

ke 7 ) 6 Gss el ol gl (g Uasd) (5 AV iloall Gy dllin G g2y cJ3all (gl ) kil vie
¢ Lotiiad 1yl 138 e ) Wi€ay Ja ¢ ) Lad ¢ 5l

10



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

oSllae i e 31 yall 8 cdlabaal) 5 sl ol Sllaad a1 ksl Sig (o (3l laty U J 5l
eallia

sAllall ¢y gigul) (o BTN (puri M) - e Ll

Jé).le..\ck_i.u.u‘:lﬁs} ‘M}X\Mhd\esagu\)mjéﬁjh:\w\hh&\Ls_d\uhami.dhdﬁél’ﬁu AENN
e Lasl aqiay 138 Jiiall alall 8 lld ) g8 g3 Y (it Y1 138 cand da 50 jall Ay puall 48l ) b
ucca\}dmujs.\uda‘2024el.d\b_°.u.\jﬁ\ J_amjuﬁg_auaaj\wlam@amh;u\)auaﬁ
e\:ﬁ\\&@@)\uw\}d\ odbjd&uj&dugjcbujdﬁ\eujﬂ.\h

sale) A Al o Lual 0S5 ol ¢V sa¥) o st bale ) G (e A (o Ll ud €3 jally GBlaiall HAN1 5aY)
&3Sl il o jpaial Al e ¢ guall Jalil () Jaid a5l ¢3) padl &l () 31 adl (e I sl Ja s
skl GliSay 13162024 b 1 e 203 Ao (5 ae Anin¥) Aleally cBalad (5 o (S jlany (53)
OGSV edm ¥ ¢ anla U850 J)ged) dasaiale)  o31all z ol () 2 LY it iy ¢ ) sall gl
8o liSay Y sectl HY gally cppada all (il 5 5 ada liSay D8 Y gally ) oS5 VT oy 2O Jals @lalas

(Al il ¢85 o ang ¢ Y sally 23Ul JAls il Sal)

1) g
Kﬁ‘;wy\w@uw@)\Lg\:«_s.uayucu‘y\asqugmwm\@J\‘;L.Adz,ues
“LQP\LQ\WUAJ)S.\A\M\}Au)cuw\u\)w\ﬁ\djmé\ \)451\

sllal) g 3all (gAY (i ) - e Al

s 2022 eaball aladl (8 e ) il ) laill vie 2023 aladl 5 2022 aladl G 45 jlall 13g Liad
sila b okl 5 DY CilEy) sy ) oY) Alha 50 Lasiind 13 5 660 g2 Ol O sale 550 4S il
2023 eu\&&ﬂ\&@m;y\d&um‘s cdd‘}a.‘.udl.‘a)u}iqzzo UJSJU\&_\A.\@.\AAJ\ C"'Jl\
J\mb\.}wc_\)ﬂbc\}‘!\@Jﬂd@@d&ﬂ\&uwdjwd@‘)\_\h13_1\_\4‘)344_\:_\_\&\‘533\
260 L;\);_a dh@b} cc&\ﬁ\}d).@_w\i\ mbm@\uwcc\}\ﬁ\ﬁyétgﬁhuwd\ %20
sai () il alall Liilad 53 918 Aasiy 'yud-wa 138 140 ¢(g2 g by O gale 220 Jlae (g2 52 by O sale
el Hla (B %18 duniy JAY) o sl Janall iy 4S50 cllilee

1) gm
Q“._\;.\.1\ Y\‘_AQUM\JASAJJAJ ;M\DJQU(-.A&LU.\;.\JA cmaﬂtg"u)ﬂh"dﬁmwmm
faliadia 4y lai dadle ) 0 saliag 1l 5 € ddagiuall o Dlaal) day 14 & Lo

Juee¥l g o1 ldil) paall — o  palbe

Aol (e QRS Ay (50 el ghas 3305 e A0 gmal) (315 A8 5 Lgtllal a5 2y i Do 8 " "
s gaall 5 il e i YA e g ealndll dng pd il (K0 Congiiad Ladlall 528 el )
a g e puall Al UL adioe 5 el A5 Cargind 0 gadail) Jats B1aal) cilardl) e la y
a5 adlasil) Jio g 535 Llagll 5 ¢ AT ) Ciledl e Sl (e olaals ALl iy Cum iy i L
ol 53 i ey il 220 (A Lt | g Lingad Aadlall 028 (35Ua) aa 5 ey a1 ] (338N 5 clilyall 5 gl
00di " dmic JMA (o iladdll (g g il ui a6 Cun (31 yall 5 20 gaadl  ai) jiuY) o2 & jLatiny)
&b e DU e | pai 2 Cun dani) i) gl Gul i el ) A lad Aedle Liad a5 (3l (B
L 481 all G sud)

Argaam Capital — 4 34

11



O ainal) [ Cpllaall aa Jual¥) jaliga piasa

YL (o 25 i ) - e daaa

Gliad o Jpanll R (o pelivsall e 0 sa () & s ) aSie (a5 cJai¥) 1agd aladl Guiall S
Clasleall o 330 o Jsmanll G paliaall Glidle G0 Juai¥) (& 1500558 Y ol daliy il
AR@zain.com

Sl Juai¥) ae s e et Cua 2024 alall o 5V ol geilial) Al 06l S e ) adlass
is;y C:’LHJ\ 0 (a4 gradn

s Loy oS0 i Jlai¥) 138 Lll alacail) e Lases o1 1S3

12


mailto:IR@zain.com

