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RO AT AT TLASHAR el TAAADT aAqA Faeen

1. Voice Telephony
1.1 Subscription of Voice Telephony Service

sl 3l o] w
REE-I 1
2| 2| B| 5| z| §| 2
- = i 2 e =
Operator Service Technology | 2 i = & = E 2 | Total
S EEEE
2| 5| g 2| £ Bl £
= = = -
v = I G 1 I
PSTN 296,250
) FITH 123,681
Fixed Voice 620,017
Nepal VSAT 86
Telecom WLLH
CDMA#
— Mobile | CSMAMT 20719957 | 33,901,328
ce :
/ 3.2
Axiata Ltd. GSM/IMT 13,201,371
Others GMPCS GMPCS 2,986 2,986
Total 34,544,331 | 34,544,331
Voice Telephony Service Population Penetration (%) Market Proportion (%a)
Fixed 2.13 1.79
Mobile 116.31 98.20
GMPCS 0.01 0.01
Total 118.45 100.00

Population Projection (2011-2031): 2.91.64,578 (Source: chs.gov.ap)
# CDMAS WLL service phased out by Nepal Telecom from Shrawan, 2080,

1.4 Population Penetration (%) of Voice Service (Based on Subscription)
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1.2 Service wise Market Proportion of Voice Service (Based on
Subscription)

0,01 1.79

= Fixed = Mobile = Others (GMPCS)

1.3 Operator-wise Market Proportion of Voice Service (Based on Sim
Subscription)

0.01%

® Nepal Telecom = Ncell Axiata = Others

(«5IT: FIT TXATAR FMIFT, mis 2050 HTFETF)

TAAHT R0T0 A HET HIAFAGFH Va2 b HaThl Bca 195.40% T §, 97

AGEATTE JaATHT T 4 3%.59% Teahl T TGHET Fixed Broadband AT BT ¥ 0. YU ¥ % T

R.& U TLEIR WRHTHT THEHIAT

TEIR VT 04 3, IR IAER R0UY T YHHh! TEd B, Haed qdl ATHR
Il U | TTF AR JATers Fagers T [UEad aarse T Harsd demh!
A F T ACHT G| BEFN TG AA T THGHH] NGA ¥ T AIEAEE
THT G| MAFTEE THiHd avie aa1 FEHHAF] FEadT U Fafid w1 T Fear
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TLEAR UT R04 3 Bl TH 3 ATARH! BT Heied YIS qalel T THIAT T80 §F
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TEAR UAHI TR YUY ATOR qe Hfdaed o Afedr o 99 SR a9 e
THATHT |1 D! T ARG BB AN T GHT D] |

AT T AAIHATH] B T4, HAGAH  Te, FWAE ANMHHT WY qEAS T
JEETH] FE Albd T BIIAATIR. TH THAB] Gded TRATAA gl THH @
T T IH A GH A TS AATA 5] |

TAFHT TWHT GRE THAWT J=icld GRE HAH! AT GHE] SraUahl  qer &
AT FaWE Fameed W ISTUHIT T SITAR THEH0THT o Aqema &
BT DT SRIUDT |

T TLAAR MATHHT AT, 300%/50 T foxfir foawor aar & 93 o w& Fe
THH TS SHHN Hel WA 9. ¥4 UETd SIS A geE @ wEdr| 9 a6
A Sheedd i @A A ¢ oY Uiaerd s Rust e | awd seterre
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Tredie AT YEEE Ha1 TAlE TN Ay eFde SAveeyd @ng T el | A
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o AT WETIH HIAIHT HAGE FTEED | AT |

o CfTRM TATAE a9 Yireqdt sy ool JaT Yars Mears ¥ fhaae=dl sarae il
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HIATFATTHT HEHIAT <QURT T EGUHRT |

A Jeclgd T qT a0 ATRAT gal AT FLE-AR TABI FATHS T HRIAT HHAR
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AT
TTEe! TAGT T FAAT GFeleel

ERRGERCIRSIE]

AT TSR WMIHD! [T 098/00/95 BT AT 97 (Letter of Intent) T T
N faTeeT i 045/03 /0% AT AeabTella T1gd WuTel I.IeT, %7 AT B3aet &=
TETHT HFIAID] AdHT Goll &, YO (T1]) HUS WA [Faelt Tt Bear €09 T waell
TR BET Yoo Whl sRary, TEHES S YN €. YU BHUE, FH1 T FHelied Tl Goir
. FHUS WH T IH IS SFAT T Y A1 AT @bl arag | BTl 9 Hvamiapl =ehl doit
©.q0 #E | B § T &H g |

2.9.9 TREA ATAQIA Woq TR MAe®

o T SLESHR WL (Tet Fqdfey “Aesheor Wiuerl) o TLEsR U, 043 I TH
33 B IUSHT (q) THSH qebTediT Spice Nepal Pvt. Ltd T THHT Tfd R0&9 1L 195
e Eﬂ]\@ A Cellular Mobile Telephone Service (GSM-900 Technology-based) G3=TeTT ™
AT A B |

o ATARTAR € F@W Q0 A WH T BTN cHawdT HHER KU qHA THE gR
ATHT | THFT TEGE R0 A T EH |

o WiUHTHl Ffd 20861219 ® MAEER & ATACIA TTEAH! AHAT HEAR
TRuT |

o FATAIAATA HAAH I FHICT HUHT A AT (A ATFAT GHY TR G a4
fafea ywiftest foar =1dE uwTSvevedl wHaTE JHIT TE YT AU O qHT T |2

o ATARTAATCT FEHT GIH SOHA GEEAGT T AT /OB HEAA 30 R oama
IFHTATE AR GO T el |2

o ATATTTAB FAf Y, T g T LA UF, 043 I T Y A F bl 1§ 99
gIHF HU Joold WIHT |4

o FTARTAATART TLESAR UA, 04 3, TWASAR FawEett, ATARTAHT 3 a1 FHIHoare
ST AUH! HELRT ATl WA UAehl TRT RS FAISH ATACTT @RS I | 9T
BECIRELIN

o TESAR VA, 043 FN THN IR A ATACTA W SAfbl T T T A€
P AR FwEer, J04Y B FEH QL ()A We® oo g 9 FaA QU (R)

1 As evidenced at the first page of the License under the seal of the Authority.
2 Point P of the Terms and Conditions of the License.

3 Point R of the Terms and Conditions of the License.

4 Clause 1 of Point V of the Terms and Conditions of the License.
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A A qCEE ATAATAAT AR SHIOH § ATEdT F | ATATAH AHUHT TAGEHES

o

TRIAFT qAEE ATAATA TAIHT T W GFe-dl ae® Wh! G| ATACIAA Jfeaidd

JETAHT HACAEEH] AHTHT W ATAA THHT TET AT qF FA w@a W T4t T aq

s [N
e qed i < |

1.
2.

This License may be renewed in accordance with section 25 of the Act.

The Licensee shall submit an application to the NTA, 1 (one) year before the expiry of this
License, for the renewal of the License upon paying renewal fees.®

The License may be revoked, if the Licensee contravenes the provision of this License, Act and
Regulation.

The License may be rovoked, if the Licensee in accordance with Section 28 of the Act after
consultation with the Licensee if; the Licensee is in contravention of the provisions of the
License, the Act, Regulaton or any Directive issued under the Act.

In connection with any renewal, the NTA may stipulate new, including more stringent, License
terms.

FFO U, 063 FITH 30 T HEIAT HaHEA ST 0 T 8 Famaeiar =7
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TAE AToTeT fetfiegst HawmEeiar w93 (@R o °r fodl svas qeaedt saeen)

1 T sgaedr W@ o

9. FEGAP [AIBAT AT HG JTE€T FFGANFI AT A7 TT TEId TE AF bz

fA#1 a1 BEAr=a<r 7 ar fIdlara® qeT gFeg |
T THEAAT 77 TG FA Gl YA FATE AT /AT FERT THT ST

[T A=A TETIEAT AT EEA-aRv, [A71 @ FTRTeT GFEf-¥T e ABRFT FIEET

FIT BT, AT AT F7 [ARRBERT (A9 R AT A AT T FEAAE A
TRF! FATTTA A FFTHFB] FATTTA A 7T BFGHAAE A §7 9 T A9l FoeldT g
T FEHEAT TAT ToAITE A qETy/ AT AR T T FEdliAT EearaRe ar
feIdia=eraBens g7 T qFie |

3. P9 G FEAART AT AT TGS AT FT, [FAF /AT RIEERT [RE gTad

TUA [EAATT T/ FFGAAE T TRBT FATATT a7 FFGAF] FATATA TG T3 FFTHIAS
T F7 WA T FaHl FoduT g7 9T HUA AEdl FEaraR a1 [daa® qw] g/
FoAITE ARSI [ 97 F ATIaEl 9% Fearaer T A#arE w@gEd 5@ T
§THER T GF T IH AR A FEAARI FEIAD VAEAD FAl HAEH deE T
FEEET 7 TF AGHT A |

5. TR TSR [FAAEH, 20Xy B A 9% B FUATA () A AFACGTAB] FAE GAT GTHT AT AleTT
A T TG [ FAFH! T [RATT [T qa7wdr g
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Y. I [FF7 97 # sqaEdr HUFEA] qeF VAT 4], Feara¥ol T [Aaaad T FEar @R
T SHACAEE UT T FFIAF] [HRIBH Toctd 9T qHITH F1eg |
FRTERA® ITYH SaawdTl HFIIh! o QIS =T oI I a1 ATATaaH!
9T [l FHFOERT SR BEAAReT M A el aede e U TS ATHIR YITH T
g T AR A WS G A AT A7 Al aad AUAT A BRER qE8 g T
ST DT G |

33 TESIR AT YEFH FART T A0y Treradiiany foramor
-
T TRESAR. WMIHT AT CfeldbH, T T JAEeS CldhAdls SIasy TR

fOhea=dienT faar A aaew o |

Nepal Telecommunications Authority

Frequency Assignment Table of Nepal (Mobile Technology)

Frequency 800 MHz 850 MHz 900 MHz 1800 MHz 2100 MHz 2300 MHz Total
Bands Band Band Band Band Band Band =
852-862 MHz | 824-834 MHz | 880-915 MHz 1710-1785 MHz 1920-1980 MHz
Allocated Frequency Range paired with paired with paired with paired with paired with 2300-2400 MHz
811-821 MHz | 869-879 MHz | 925-960 MHz 1805-1880 MHz 2110-2170 MHz
Available 2x10 MHz 2x10 MHz 2x35 MHz 2x75 MHz 2x60 MHz 100 MHz 2x190 MHz (FDD)
System Bandwidth (FDD) (FDD) (FDD) (FDD) (FDD) (TDD) 100 MHz (TDD)
Nepal Doorsanchar
1. | Company Ltd. 2x10 2x1.25 2x9.6 2x20 2x10 10 2350,65(KOD)
o 10 (TDD)
2 (Nepal Telecom)
:
&2 Necell Axiata Ltd. - - 2x9.6 2x20 2x15 - 2x44.6 (FDD)
Z
] [HRLESS - Hlecos = 2x2.5 2x5 2x12 = 2 2x19.5 (FDD)
Total:Assigned Kgequency; 2x10 2x3.75 2x24.2 2x52 2x25 10 ZXI:; '('rns'5 (g;)m
Unassigned Frequency e 2x75.05 (FDD)
(MHz)## 2x6.25 2x10.8 2x23 2x35 90 90 (TDD)
L
#60 MH= frequency in 2600 MHz Band is provided to Nepal Telecom for 5G trial purpose.
##Frequencies in 700 MHz Band and C-Band are also unassigned.
W e Last Update: - June 2023 (050 @&)
y - %
D @ k \9 g AR <
g 0% z (LR

= Jamal, Kathmandu, Nepal.
Phone: 977-1-5354681, Email: info@nta.gov.np, URL: www.nta.gov.np
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TIOAT WUHT HFOAHT TR ool 30§ 9 ARAT & AR 3089 T RO&R HI g5 AUB!
FATHT T USHEEH BT SR | AT T T WA BrEEd] eIl TWehlaT uig

Rz



hgar| @ @iE e feemor R A, 068 /050 HT FHEIAHT R0 U ¥R
e 9Telt FHFaeT T Safch T AT Wbl gy 99 60 iaerd a7 aeeft raier forga
Teeg | A Q06 A WUHT GET @G BT G TR A= fhe v SREwr Wt
I Hlog Bifesgh! AT WM Gge TS gl Uha! WRE [HHeEe 5o yiaed NRER

e |

R



TS IR GRE [ FREaR! feawo

e ad

A 0%0/80  R080/%3  R0R1/EF  R083/8¥ | 08¢ /%Y ?ZZK// ;;' ?T:/’;:' ?Z?/’fj' ?Zie/’:j'
AT FY ftHee 44% 0 - - - - - - -
T ¥ [Hee 1% 0.40% 4% 4% - - - - -
YA ¥q . ¥0%, 0% - - - = - - .
TS YA A, 3%.50% 9% - - - - - -
Tledl o8 FHFT wfer,, arevE 4%.190%, 19% 9% 0% - - - -
TRlee Bleey fofics, awsfew 42% 45.50% %0% 50% 50% 50% 8%.2%%93%
e arer wrfer. % 9R.% 0% 09, 0%, - - -
= Mg = - - - - 30% - -
FFrRT Ffiee S R - - - - - z0%, 12.28%95%
AT B DR - - - - - - 0.00030Y,
EZI A - - - = = - 0.00090Y%,
KESERIE] - - - - - - 0.00090Y,
T:hTtF{ﬁﬁ's’ EaEa) - - - - - - 0.,0000Y,
AT Hg - - - - - - 0.00090%
AT =TT 0.,00030Y,
I HEwiT 0,00030%,
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SYGH AMCIHT ATAR TR AESd B qar goarad T4 3297 @l @8, j04g
AT TAT WCHT TAEH 9 ALRLHAT g5 WRAT HF0 (Modi Corp Ltd. T LY Fiderd
T Spice Cell Ltd &1 ¥ Wferd) T g0 Wiaerd T urell =t &ae adg Wit &1 Yo
(LT ¥R Tea @bl foT | 8. 069 105 | 0Y AT U YA HEHAT AT, o @A
T AE Fd HFENH! g9 AR @RE T UEEHT R WiEAEg Dalto Trade Ltd, Cyprus €S
fersbt et for |

¥, R0&R A ASTHT Dalto Trade T ATHIT wehl L8 TA¥d YARHES WO e
IR leE 2eesdT, St. Kitt and Nevis @18 6T T dfamg | @&, R0&R Ara™r I
T FFA MRA A 36 T TERAET 96,6 Wt T (oS elese T, St Kitt
and Nevis s 26! TXILATT Hle€ HI TR BET 45.& Iaed Tl dfes |

¥, R0&3 WA Spice Cell Limited, New Delhi < ATHET Tehl Y Terd SERHES
9.¥% ¥ Mfd 0% 10¥ 19 AT Dalto Trade Ltd.,Cyprus ™ HTHETHI 0% TR Hles
BifvegiTang foehl TRafg Wiee Blfesg ! Fdl ST FE 6o et ! 3fag |
AA. ROER/EI W TS UTH T TS YU W. fef. a1 A & Wiaerd T 99.¥0 dfaer
IR RSt Farer un, fot. @7 ATHET Bl qUsl SR | ST eeddeT diey R
Suret 9T, o1, T Ui wEOEET 99,0 yiderd eifegy Ted Mubl | WA, R0€3/8Y
T TUE I giveamere 0.0 UiaeTd R gEdaxl ey ol JuTetsh! TAdel Sva«ar
R0 WA Bilegs & Jih 2|
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o TS arer Wr.for.er Uit 9 R0 v Y ffd R085,/9 R /06 W U Hedles
=6 T T g @ fRAuly B9 Sueg wedier 9 R fufa Ros5/93/96 W A
Mg g bl Wl sfarg | ey e Mg 98« 3% 0% X ffd
R06R/9R/9 AT GHIT FAME e o fer s ot eht argar| |, Rt qare
i Wid Rouy/ou/R8 IR T WR gEl, RET Piedsr WA el g |
SUR WEdih! GeaHAT W [etel i e winae @fd Ross/9 /00 A T
X WREHT AN FHFIAT ASERST FHAdH! YA A [F@umEe SR |

o AT, N9 U WA G 003 W TIOAT AUHT G IRATAET AN qgHDT
YD ALAHA WUHT WEANHD HUH! ZaT AUl C(AbH HFIAT TRl 0% U
aig TRiEl T S T B e g AiEar qael o1 e e s e
Y IO S7g | St 0% YUY TEIHE B0 &1 A FM9e® el e e
WU ITH FRIER LEFAR AIid, 080 Bl Yddbd g1 drdg | AT qga@d Hage Tl
AN WUH! U Foeeare RusT fEeefl vt aar sl sRaRee 99d [@el
e (M) T U9, 2098 BT e e sfewsg |

o TG 2006 0Y 9% AT Fifg® TIEA AT W.iel, © S1 safthaid 9% 9eedee aq
T Yled®s HEIHAT IR0 WUHT Sfevsg | Uaae AiferaneT sEaAl ufedsd Wudley sTead
e BlfeSTTHl 9%.2,8%, FHATHT 1%.4% % T alld! IR Feeqeead 0.0099% (19
o 9%) SR Tt bl Arg | aEd -3 TR Sie B s SR

ot faaeor T8 dfeats FFHT TG AV U TaiE e U |

3.¥ Y BiceTd! GFI=gHT

AR AR, R0 Y 1 I Q0% A Uk BT U ARl Sl qEEAR Al YTaHh
ATAN T TS WA Iocl@ AUHT G | ASIATET T FRTSH! 5O HAeTd qo1 Gy aaiee
Tl YLD R0 e A I AUST THEe Aol fHeSar Afsianer ga aeiee
T TAIHEH] Tedh HFIAl AT STHEHTE Ih [CIHCeH! 91d Uiderd TanHed HuaHhT
Teg Besy ffice I fhga wre AMagRT ¥ g Famfied oead g e
T Afsarer ifiee e seiie FRER T8 AR g | T T Q@ aeey
FEAEGHT X TAMHcah! G Se™ THIH Ehl g |

5 https://theannapurnaexpress.com/news/upendra-mahato-the-one-who-united-nepalis-near-and-far-7126/
7 https://nepaldevelopmentfund.com/who-we-are/
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"Disposal of Ncell in Nepal

O April 11, 2018, Telia Company completed the divest-
ment of its holdings in Mol in NMepal to Asiata, one of
Asia's largest telecommunication groups. The deal has
been approwved by all relevant authorities. Telia Corm-
pany has completed the sale at an enterprise valuse of
USD 1,030 million for its 60_4 percent ownership of MNoell
and Taelia Company's share of the holding company
Reynolds Holding. The transaction is subject to custorm-
ary closing adjustments based on net debt and net work-
iNng capital. Telia Caompany has bbeen paid for NMecell's
cash position in proportion o its economic interest of
0. 4 percent. Furthermors, Telia Company has dis-
solved its economic interests in the 20 percent local
ownership in Neell and received approximately USD 485
miillion from Sunivera Capital Wenbures, Singapore.

The sales price of SEK. 12 _9 Lbillion for Telia Company s
S0 4 percaent direct ownership and thhe minority owner Wi-
sor's 19.6 percent ownership in Moo=l and their 100 per-
cent ownership in the holding company Reynolds Holdd-
ing, ave been recognized in the legal entity TeliaSonera
MNMormnway MNMepal Holding . A liguidation process has beaen
initiated for TeliaSomnera Nornway MNMepal Holding, which is
included within discontinwed operations. Telia Com-
Ppany s share of thhe sales price of SEK 9.6 billion has
beaen classified within continuing operations (Wwhereof
SEK 9 32 billion has been recognied as cash and cash
=equivalents). The minority ownrner Wisor's share of the
sales price of SEK 3.3 billicn has been included withirn
discontinued operations and has been classified as held
for sale (whereof SERK 2.9 billion has been recognized as
cash and cash eguivalents). The sales price of SEK 1.0
Billion for Taelia Company’s sconomuic interest in the 290
percent laocal shares has beaen transferred a Telia Cormi-
Eany AB and has bbeaen included within cash and cash
=equivalents in continuing operations. The final amounts
relatimg o the Moasll divestment ars still subject o dewvia-
tions=s in foreign exchange rates and closing adjustments.

(b) On 11 April 20186, Axiata Investments (UK) Limited [("AIL {(UK)"], a wholly-owned subsidiary of the
Company completed the acquisition of Reynolds Holdings Limited ("Reynolds”™) as disclosed in
Part A, 12(g) of this announcement for a total consideration of RMG.8 billion (USD 1.7 billion)
[which subject to the finalisation of closing adjustments].
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LIQUITDITY RATIO

CURRENT RATIO TIMES 0.%%

QUICK RATIO TIMES 0.5

CASH RATIO TIMES 0.3¥%
SOLVANCY RATIO

DEBT TO ASSETS RATIO (DAR) % RL.4R

DEBT EQUITY RATIO (DER)

Debt % ¥%.5R
Equity % 1395
ACTIVITY RATIO
ACCOUNT RECEIVABLE TURNOVER Times q.0%
WORKING CAPITAL TURNOVER Times q90.59
ASSETS TURNOVER Times 0.4%
PROFITABILITY RATIO
RETURN ON INVESTMENT % EL ST
RETURN ON EQUITY % RR&Y
NET PROFIT MARGIN % 99.4%
Earning Per share ¥RLY.3IR
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LIQUITDITY RATIO
CURRENT RATIO TIMES 9.54
QUICK RATIO TIMES 9.4%
CASH RATIO TIMES 0.9%
SOLVANCY RATIO
DEBT TO ASSETS RATIO (DAR) % -
DEBT EQUITY RATIO (DER)
Debt % -
Equity % q00.00
ACTIVITY RATIO
ACCOUNT RECEIVABLE TURNOVER Times 0.5¥
WORKING CAPITAL TURNOVER Times q.9¥%
ASSETS TURNOVER Times 0.Rg
PROFITABILITY RATIO
RETURN ON INVESTMENT % 9RA9R
RETURN ON EQUITY % . ¥3
NET PROFIT MARGIN % q9.53
Earning Per share ¥¥.00
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SRH qIHEH AR AH TITAR HaT YaAH Bl UG ATOIETD! AT Hel
qAFILHEE Ted AT ATAT T Al Goll A erel AT I FFSTaR. ATe=T, e
AT WAL 9 TAde Aeianer fafiees! 3= Wal efdg |

AT SRISHT WS HFIEd! AT TAHEED] JACHE (G
T4 R0 AT TAYSA AMATST Teieed ThIeId Wbl ATFT AT [Eeomd T 3967 9e1ds
HFINEEH] [T B GFIEHT ATl 8T THIWH @bl ard=g |

HFAT 9T FT AT EBITDA % | PAT % Total ARPU*

\: Customer | USD
Cellcom Malaysia .Y 48.44 20.31 9.4 M 148.33
EUERIEY Billion RM
XL Indonesia | 29.2 48.63 3.77 57.5M 328.68
forTeT Trillian

IDR
Dialog Sri-Lanka | 178.10 28.97 (18.75) 70.40M 31.48
forTeT Billion

LKR
Robi Bangladesh | 85.9 Billion | 44.82 2.10 54.40M 14.33
ST BDT
Smart Cambodia | 373.50 50.41 14.32 7.1M 52.61
forTeT Million

ushD
Ncell Nepal 39.80 53.02 13.07 17.10M 17.42
ST Billion

NPR

ARPU = Average Revenue Per Users
PAT= Profit After Tax

STRITh ARG HEED! A& & TS AaeT S ®T Bl qedg® T /Y Soorg
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British Vodafone ldea Singapore Telkom
Particular Telecom India Telecome Malaysia
Financial year J03R-0%3 J03R-0%3 J0RR-033 J0IR-0%3
LIQUITDITY RATIO
CURRENT RATIO TIMES 0.9 0.30 q.03 0.R\¢
QUICK RATIO TIMES 0.cg 0.30 0.]% 0.]9
CASH RATIO TIMES 0.0% 0.09 0.3% 0.9%
SOLVANCY RATIO
DEBT TO ASSETS
RATIO (DAR) % %% .3 219,39 .90 R¥.05
DEBT EQUITY
RATIO (DER)
Debt % 1%.49 EESCACANY 39.53 36.]¢
Equity % ¥3.%3 (19.%%) %5.99 %R.93
ACTIVITY RATIO
ACCOUNT
RECEIVABLE
TURNOVER Times 9.3 1.9 0.]3 9.9
WORKING
CAPITAL
TURNOVER Times 93 (3.009) 3.5 (3. 909)
ASSETS
TURNOVER Times 0.40 0.9 0.%0 0.%%
PROFITABILITY RATIO
RETURN ON
INVESTMENT % 95.9% 9%z 0._3 9%.33
RETURN ON
EQUITY % 9%.59 3R.&R 5.R0 (¥9.R9)
NET PROFIT
MARGIN % q0.%3 (%R. %) 9.9 (R399
Earning Per share 9%.%0 R ERE

SIRIH TAHIGHEED! AT &1 A aﬁw&%ﬁ%ewﬁ?ﬁﬂ AHEH T WY Il
WUFHT AN AOHeeAT RISIR FaT Y& HFIEEh! bRl TAHIGHaEdl qarel Bt
TAEA AT BRGHET Ioo Wbl G | B qlegebl HATHT T TAAL AR ATTTAT
e TET A Sfoarer RHee®T THEFee a7 TN HEOAHT T g o el
g |

fafrer et asaR Hrafieed! goue AIE, WouEd A AR, HEHIER ST
BT TLASHR HFIA! AT ST AT Uadd Hedl EBITDA &1 0.5C T[0T odl, TAdeiah!
§.C T ¢, RqR efesraet ©.35 O o, ARTRE SfeAs Y.y IO FE qur
fofe 2ferFaeT 9.69 T 9E @H G |
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fafer Rl SXEsaR FrOieE®! Gouler AT, WiuE® ATa AR, HEHD] TR GedwT qEud Qb HEE SEAHIE bl
F| AT, TEEH! AIHT ATAR TAAHT BN ISR HFAT 91 S[AFHAB! Tad™d qed EBITDA H .5 0N aE, TAqAD!
§.5 T e, RR S aab! ©.3¢ IO @, WISThA Seardl ¥.RY O ¢l a9 Bifcd cii@da 1.59 T ¢l Whl g |

fafie TR a1 s fRiiT TEdidsesd! Jocad Faar

. . . Revenue per
S.N. Ser\{lce Country Opergtmg Base Total Gross Moanory customer Sources l\./lar.ket. MC/EBITDA
Provider profit % Year Customer | Revenue unit USD Capitalization
Nepal Billion
1 Nepal 43.58 2022-23 20,700,000 44.42 16.13 Www.cms.ntc.net.np 152.53 7.88
Telecome NPR
Neell Billion financial statement
2 | Axiata Nepal 24.67 2022-23 13,200,000 36.88 21.01 146.008 6.80
NPR 2022-23
Nepal
British Billion financial statement
3 Telecom UK 38.16 2022-23 30,000,000 20.70 Pound 58.48 2022-23 14.32 1.81
4 ?g:;afone India 3951 | 2022-23 | 226,100,000 | 418.84 B:g’g” 22.28 www.moneycontrol.com 700.98 4.24
5 | Singapore | i anore | 2520 | 2022-23 | 775,000,000 | 1462 | CihOn 14.08 www.singtel.com 30.89 8.38
Telecom SD

8 As per detail of point no. 4.7 below
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31‘:[44%‘13[ REEED fa, public interest litigation and tax issues T AT fargetoor st qrg=s |
AT Yidded I W R0 3 AT Commissioner for Oaths, Malaysia < JHTOId TR dg+g | 9

13 https://www.axiata.com/media/news/axiata-concludes-sale-ncell-exits-nepal (visited on Jan 15, 2024)

U aegTge AU JaioT £43
15 egTge AU JaioT $R
16 FegTUe AU Yo ¢6R

17 Axiata Group Berhard GAFS: Critical Accounting estimates and judgments (a) (iii) Intangible assets - expiry of
telecommunication license of a subsidiary page 100, and 2022 Intangible Assets Heading 24 page 172 -
18 |bid
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R0 H ol yidaeT g+ §31 Ih Bl Aqah] RETAR. JaAl g
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Tl ITTIT ATHS TS FUET T ThA Tl (e 3%€.9 fafera srqerast et
TAEUET G| T AAEE FagT (AR 033 ) A A0 ASIAERN 03 Bl HaaaT
Joodd AT 9=a7 i [auda Foflr Wt feeg | anfSamerer k¢ ¥eFET R0R3 H
oA WA Sobel AMNAET TYE HAAHl HETged SH=aae ek g v
Joel@ G | T YR a8 GouIeTehl el Al ACHFH ATACIAD] F=id FHIC ey
U T ATAEA Wed T SHEE G T T SHBATETHT 99 R T GH Qe
FAUHT AT PR HROT FSE AUaHT AETed qarae aeRe M Wt 3y |
ST qEAREHT ATIAT AT T & AR FebT Uidaa ¢ aRuTEEel @ueH

T B

¥.3 SUEHS AT ST T AT FE-eHT
F U FEO AT SR T T WA OB W AEedTE UREs qiere
FRIAR &1 A1 AT STa@E HRER § 81| a8, AqEeH &Hel F=ierd B! qRurer

T FHRER TRET faare qur 9@ IueiHT Ica= WU F |

HiATd a7 Al e Ieed M@y qiiRgar aeid wg aEdr [ 3ersd
qreahiie 9 gTEEer aT, AR A1 BT Iored ST SRR el qarerhr R T
SATIRGT ATELT TSN T R0 AT AT HFIAIT Fordl FHEE TAAAHT 50 Uferd X
@G T BT | Teqwad SOl G HEY WA AN AU R T s Arareeer g
T FEo HSHHH! U | A9, 3045 AT HFIA T 95 Q0§ /0§ AT qaqu®
FRIER 96 &1 HUIH T geah Aar FEr | el Jaedm sqaqiis FREaR 16
THT HHAATS ATl AU BT G ToI(deh AT FEoTal AU ATCATAT
ST FRIAH] SN I ATATER THUHT T AR ST AeqIH A8 |

T € & e ARl T R FUS TR A WD B €. @H 13 T LS TS
AHET FAE T 3 A YO FUS A BT T € &€& FF QY HAS AT AL ATt
fageT et T Ut WEERA ® & AqE 6% HUS UNHT SRawg | AMSATET HEIRT AdTel
AeH A HIHAT U GLEAR Ha1 G D! G SUSHRAT sare sy *iieiat HeaT Tarerd

19gr Fefr =l Q?@W’Iﬁ FHAATS  “NFRS 5- Non- Current Assests Held for sale and Discountinued Operation” HT 'CI'F@@
F I
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& FAeaeT HT Al HART HANH] afawg | TTaA AMSAEEH! R0R3-33 &1 gaad
AHT Y593 WH G W AT qIHe© Jadd 36.9 &, R 39,30 SETRA TR 2%.49
HARAT TARHB! RR.QY T AU SIbHBT ¥3.46 WHl g | F98 fodmer W&l uade
ANTATCTHT TAEH FART Fo9 2 | T HEIIHI EBITDA &S S YofisBRoreir qersn
MR B B 9 ol e ® 9.59, AT 9RA ¥.RY AT cadbAE! .26 T UAdd
MiSATETHT €.50 O EH G |

HETETTUEHH! Taad, 004 AT TRIAR JAT IS GEAEEH! Talald ATRIH! TAIcHE
3o a7 HTershT SRR AT YETAHEEh! el ARl Tl AeATSUHT o | FHed aiH
UH o AT WSHD! ATRT §R.Y U WEhT WEUHT | FEET a7 IEehT WET
TATAT AT Ry I 3.5 WAITATEH EHMET TIAHAT UG I &3 U9 T8 Wahiel o
AT YSIHEEH! JATH! Hedd ARG FAeTd AAE whl g |4 Udaa=ar Faaaasry
el 9T AT AT T TEUHT YA T GHEraRTel WEN G SRR g
TART I A1eT AUHT Th g MEHHIeed! e AIag 9 G5 [{uHl eg | 2 7@
2al TAReTer T Ged J T e a1 WRHwEed! quAE deis wdl forur T
TE HROT AT AHT FE S A BT Yol T A AT 397 Afex
q&TUHT I~ |

ASATETT TS ATSATET TaTeae. ATHYE HATHRT HHSLEH! T ATHE bxig qoFee ad
TAHH TAATHT TeHhT HFARCH! AT o0 Ledh! AT TATTHT STIAIaH aTaraw
AAHA THUHT HAl ATTATET TR AR FTAAT ATIRET G | A% ATER AqHA
Y AATAE T FHGT B Thel g U0 | arforarerer el enmiepT amamEer g
W T I WA T F iy 9 RS W e JaeEsw i
TRIRATE® forqaag | el et T sgaEmr 9 = et Aareret JEterd A X
FTAAH! TR @ STaaq G T qerg, Wegs ©IH gigd q Terg ¥ T5d I
YRS ATREN ARG oIS [Hoa | 7q fugar wfaff awn g oan affae
fid R0c0/05/30 BT AT THA Jool@ HUBIT I THR MEHRATTES (o] T |
A AT AT T TS Adaaeed U @igd T G| &1 R0IR GF TAderel
AT ITHE TIHT SR TRIEHT HA TAAAHT eIl THE FEHT ATFT Mr. Andy
Chong & W@ TEUHT & |2 U] SqAGM U UM T AARUAS] Fafd B9 g3 T

20 (FETr@ETH R FaAl qaaT, 306Y I8 1¥R.9%3)

21 Assessing the Ncell market performance in Nepal, Mr. Andy Chong is reported to have said, “Ncell continues to maintain its position as the
market leader in terms of RMS, with a steady brand equity score that surpasses that of market players, as evidenced by our positive rNPS.
This gives us a solid foundation to move forward with optimism into 2023. We continue to build on this momentum and work collaboratively
to achieve our strategic priorities as part of our Recovery & Resilience journey for 2023 and beyond.” For details, please visit:
https://www.axiata.com/investors/2022/assets/pdf/Axiata-IAR2022.pdf; p. 72.(Visited on January 7, 2024.)
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WY I SEEEers [MReaRdr [ QA B Wbl qe ATSAEdT Wdag el Jeeid
WUH! U UEUHT G| 28T 033 HI URAl AAEE WoawT qa (Shad 3Ry A aw
i ST AR AR e Ui e o gge AR Afsrer T 3 | 2
R ICSID W SAWATeT AThel HET ST T & T I Wel [T ATemard el Afsianer %
A YfAaaTHl ool AUD! IRdaT ATSIATETT ICSID AT Fa=RIiaT HET I I qHd TarE
T qRgeg | AT (CSID T Ui (AT qetdr g auem ! f&4ar| a¥ icsip
Arbitration AT SATSTATETHT HUET ATAR MU TgIATs 9T BIEIH! A BT FAUH! 73 |

O

T FAE JUFT IfAaTTe o IR T 1 TR G BRI e ek qEa
TR EASCaAT Sooid TRUHT | Hel GHT ATTGH AHUH TR 8HhT AUHT e
AeTgel S 68 ey T Yequiee T SIeE SUaar g waeH |

ICSID Arbitration Tfe5 AMSATCTHT qhalE ATAHT UH, 004G BT THT L& Fraiid aguah]
HIHT AT A1al T4 AT T Sk e FIE RUHT (94U | qY, q9relel garsd dATAqH
HEIHT ®IHT E=TeE A (Sub-judice Matter) AT aTdl I w@fh SMa fagua f&ar |12
T AR T TAAST Thae It & ®Ho v Q, 033 |1 U7 Jadhal o
FHATS A TH1 LS FHIHSHT FT R fhdl o o0 M@Ee? Aeaect deerer
3 W Al o e uf @ fofr aifex Feard T W datan w el it e
ISaFH YIEd Ehl T dA-dd: RUFR q W 4 Wuig areeHe el g | I9ae

ATSRITET TR JTel TRHRET AFqH AFedTaed U QIEEnia Eh! g |

22 Axiata Annual Report 2022 states, “In accordance with Section 33 of the Telecommunications Act 2053 (1997) (“Telco Act 2053”) in Nepal,
a telecommunications operator with more than fifty percent (50%) of Foreign Direct Investment has to handover its entire assets (land,
building, plant, equipment and other structures related to the telecommunications service) to the Government of Nepal once the maximum
license period of twenty five (25) years has expired, in which a buyback of these assets can take place. The Nepal CGU will reach this period
in 2029. However, the Telco Act 2053 is silent on the process for the handover or buyback and the cost of buyback. The Board of Directors
considers the above to be a form of license renewal which will be subject to negotiations with the Government of Nepal. Given the Group’s
existing interaction with the Government of Nepal, the significant size and scale of the Nepal operations, and its continued commitment to
invest for the long term, management has assumed the license allocated to the Nepal CGU will be extended in perpetuity as it is expected
that the Group will be able to negotiate an extension or appropriate buyback mechanism with the Government of Nepal. Hence,
management assumed that the cost of buyback is nil in 2029.” https://axiata.listedcompany.com/newsroom/Axiata GAFS2022.pdf; p. 170.
(Visited on January 7, 2024.)

2 For details, please visit, https://www.axiata.com/investors/quarterly-results/ visited on January 8, 2024.

24 “The Group’s performance has taken into account the following: ....(d) Pursuant to the unfavorable outcome from the Bilateral
Investment Treaty (“BIT”) Arbitration proceedings as disclosed in Part B, Note 10(h) of this announcement, the Group has adjusted the
following during the current quarter and financial period to date: (i) write-off of capital gains tax (“CGT”) related receivable assets
amounting to RM396.1 million; and (ii) Impairment of assets under MFRS 136 “Impairment of Assets” for Nepal cash generating unit
(“CGU”) amounting to RM491.8 million, net of tax.” As reported under Significant Unusual Items Affecting Assets, Liabilities, Equity, Net
Income or Cash Flows in its second Quarterly report. https://www.axiata.com/investors/quarterly-results/ (visited on January 8, 2024.)

2 Correspondence between Herbert Smith Freehills and Foley Hoag LLP after the ICSID award of June 9, 2023.
26 HERBERT SMITH FREEHILLS o SiUTel J&TellS AR ¢ 033 AT W I
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(Legal and Beneficial Owner) T&ah |

o WRE foshl WIS Hithersh! TUAT TREIEH Fahel Gi HUS AANHT ST (CATHES
TRl T a9 T YA g AT B T ArE qAReT e T At e a1
FE TEE G ek AT Wuhl 9’ ad fe) e |

7 yerk A% e 9= sHAdiiE A qUBT B g T qEHd T GEAWE T TG TEe | Sl Ethisphere
(Finland) ¥ T 0R3 T WIRT T World’s Most Ethical Companies E_"ﬁ?: THI T | G 03 A % ITIEIE Y& SAN
FHIIAEE TEAIAT HUHT Hed IR &AE ToaeT HEIHel GHa TUHH U {HAeavges! FEar Fiihar 98 @l g |
AMBATATE Foo1 =T Hiciabell, ST &TaeT qar Eaqeres! w1 4 qeare fgust B |

28 7 gl OEa e EIREMIT gl [eg ol HIEM Hred GHa, Hel . 0LY-Wo-0¥ oY, T Jeid 3 |
2 https://www.ohchr.org/sites/default/files/documents/publications/guidingprinciplesbusinesshr _en.pdf visited on January 22, 2024.
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g |

1 Arm length is an expression commonly used to refer to a transaction in which two or more unrelated and unaffiliated parties
agree to do business, acting independently and in their self-interest.

The arm's length principle (ALP) is the condition or the fact that the parties of a transaction are independent and on an equal
footing. Such a transaction is known as an arm's length transaction.
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qiohe AT THT F |

e AT/ HCRE AT [Aegd! aMFd Haq

g SARHEEAH] HRIARAT FT TS ILYA [@a Ja-us® MNUH g7 99 | @
qg(l@q FHFIEe A= LT Imposed entity & @sT T, tax Heaven Hlhg&dlc SRIE
TAT  Offshore Transaction T GId  S9MHT HUARHAT &AHIT T TSI qig-<g | I¥dg
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ATFTHT TTESARX VA, 1329 AT FESHH AAAHIA a1 rasvss e a1 sqaedl Haw

T ATHIAH TAT P AR Gee9T AT Hel YARH Ueb TN a1 Wil hs T qiob]
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55%?—71?{ SATeThIEIhT STl www.trai.goi.in
56 Telecommunication Levi Act, 2011
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