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AINOLABS - ASSUMPTION REVEAL

What Etisalat's 2026 third-quarter earnings
release assumes, believes and expects

Source: Emirates Telecommunications Group Company PJSC - earnings release, 2026 (11 pages).
Public document.

Five assumptions worth your attention

These claims are never argued for directly, but the strategy depends on them.

EVIDENCE AND DISCLOSURE QUALITY

Etisalat is betting that nine-month growth and lower capex intensity can carry its
full-year guidance across the final quarter.

Why it matters: Nine-month constant-currency revenue growth was 9.0% against full-year guidance of

8-10%, while EBITDA growth was 9.3% against revised guidance of 6-7%. Nine-month capex intensity was
13.4% against full-year guidance of 16-17%, and guidance includes Careem while actuals exclude it.

What would prove or disprove it: Compare FY 2026 constant-currency growth and capex intensity with the stated
ranges, using a consistent Careem scope.

GROWTH BEYOND THE CORE

The growth plan is betting that recently acquired telecom assets will keep adding
scale while delivering organic growth and operating efficiencies.

Why it matters: Group subscribers reached 254.8 million, up 29.4%, while 9M revenue rose 10.0% and

EBITDA rose 10.3%. The release attributes much subscriber growth to Telenor Pakistan and also cites
UPC Slovakia, so headline growth depends partly on acquired operations continuing to perform.

What would prove or disprove it: Track like-for-like revenue, EBITDA and subscriber growth separately from
acquired-asset contributions in later releases.

MACRO, CURRENCY AND COMMODITY PRICES

Etisalat is betting that international growth can withstand currency weakness and
regional disruption without eroding group returns.

Why it matters: International Q3 revenue grew 14.5% in reported currency and 16.7% in constant

currency, with the release citing depreciation of the EUR, MAD and EGP. UAE ICT services revenue fell
8.0% amid tight enterprise spending and regional developments.

What would prove or disprove it: Compare reported and constant-currency growth, margins and enterprise
revenue by market in later quarterly releases.
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FINANCING, LIQUIDITY AND CAPITAL ALLOCATION

concentrated near-term debt maturity schedule.

The group is betting that its cash position and market access can absorb a

Why it matters: Gross debt was AED 69.3 billion and cash was AED 51.6 billion at 30 September 2026,
while 53% of debt was due within 12 months. Net debt to EBITDA was 0.50x, but the release does not
describe refinancing plans for those maturities.

against maturities

in later reporting.

The fuller list

due within 12 months.

TECHNOLOGY AND PRODUCT EXECUTION

Etisalat is betting that sovereign Al infrastructure and Al-enabled connectivity will
become commercially valuable services.

Sorted by how the document itself frames each claim.

Category

Stated outright

Stated outright

Stated outright

Stated outright

Stated outright
(risk framing)

Stated outright
(risk framing)

Partly third-party

Partly third-party

Claim

Management expects FY 2026 revenue growth in
constant currency of 8-10%.

Revised FY 2026 constant-currency EBITDA
growth guidance is 6-7%.

Management expects FY 2026 capex to revenue,
excluding spectrum and license, of 16-17%.

Revised FY 2026 EPS guidance is approximately

AED 2.27, including the Vodafone divestment gain.

Management says forward-looking statements are
not guarantees and actual results may differ
materially.

The company reports geopolitical tension, inflation
and higher energy prices as headwinds to
operations and costs.

The release relays that the Ministry of Finance
extended the telecom royalty and corporate tax
regime through 2029.

The company says S&P Global and Fitch rate it

AA- with a stable outlook, without giving a report
date or rationale.
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Dimension

Demand and market size

Pricing and margins

Capacity, supply chain
and operations

Financing, liquidity and
capital allocation

Evidence and disclosure
quality

Macro, currency and
commodity prices

Government, policy and
regulation

Financing, liquidity and
capital allocation

https://ainolabs.com/

What would prove or disprove it: Check the next filing for debt repayments, refinancing and cash balances

Why it matters: The release describes a sovereign Al compute partnership and agentic Al in enterprise
connectivity plans, but reports no associated revenue, customer count or investment return. The strategy
depends on organisations adopting and paying for these capabilities.

What would prove or disprove it: Look for disclosed Al service revenue, paying customers or contract milestones

Source

FY 2026 guidance

FY 2026 guidance

FY 2026 guidance

FY 2026 guidance

Disclaimer

Pages 2, 5-6

Ministry via

company

About etisalat


https://ainolabs.com/

AINOLABS

Category

Asserted, no
evidence shown

Asserted, no
evidence shown

Aspiration, no
numbers

Aspiration, no
numbers

Implicit, derived
from the figures

Implicit, derived
from the figures

Implicit, derived
from the figures

Implicit, derived
from the figures

Standard legal
boilerplate

Claim

Management attributes resilient performance to a
strong core foundation, efficiency and disciplined
execution without quantifying their separate
effects.

The release presents network coverage as a
growth driver but provides no comparative
coverage or customer satisfaction measure.

The CEO intends to anchor regional digital
economies and help place the UAE at the heart of
the global digital economy.

Management says it will continue investing to
compete and lead globally, without a measurable
leadership target.

The plan assumes international revenue growth
can offset slower UAE growth, since international
revenue was nearly half of group Q3 revenue.

The group assumes pricing and mix can protect
profitability while operating expenses rise faster
than revenue in Q3.

The capex trajectory assumes lower nine-month
intensity can coexist with enough investment to
support network growth and resilience.

The group assumes earnings remain a useful
performance signal despite the Vodafone gain
lifting reported net profit.

The presentation disclaims warranties on accuracy
and completeness and says each reader must
make an independent assessment.

This took one upload. Imagine it running on your own plans.
Ainolabs keeps a standing, evidence-linked record of what you expect and why — drawn from what you already write and
share — so nothing gets lost in Slack, Jira, or last quarter's deck. Join the beta at ainolabs.com.
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Dimension

People, management
and governance

Competition and market
structure

Growth beyond the core

Competition and market
structure

Customer and
geographic concentration

Pricing and margins

Capacity, supply chain
and operations

Evidence and disclosure
quality

Legal, litigation and
compliance
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Source

CEO statement

UAE and Egypt
results

CEO statement

CEO statement

Group and vertical
results

Group results

Group and UAE
results

Q3 and 9M
highlights

Disclaimer
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