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Disclaimer

This presentation was prepared by Cellcom Israel Ltd. (the "Company"). The presentation is concise and general presentation of the Company's
activities and is intended to provide general information about the Company's activity for investors only.

The presentation does not include a full and detailed description of the Company's activities and is not intended to replace the review of the
Company's public reports.

Therefore, in order to get full description of the Company's activities and the risks it faces, in accordance with the disclosure instructions according to
the Israeli Securities Law, 1968 ("The Securities Law"), it is necessary to review the immediate reports, the periodic and quarterly reports published by
the Company in accordance with the Israeli Securities Law through the Israeli Securities Authority website ("Public Reports").

The presentation includes data and information that are presented and edited in a different manner from the data included in the Public Reports or
as such which can be calculated from the data included in the Public Reports (and it is clarified that in any case of a difference between the
information included in the Public Reports and the information included in this presentation, the information included in the Public Reports shall
prevail).

It is clarified that the presentation does not constitute an offer to purchase or sell any securities of the Company or an invitation to receive such
offers, and the information included in it does not constitute a basis for receiving an investment decision, recommendation or opinion and is not a
substitute for the investor's discretion and/or for reviewing the Company's Public Reports.

This presentation may include forecasts, estimates, assessments, data relating to future events whose realization is uncertain and are not under the
Company's control or information about intentions or plans of the Company (including the Company's expected growth strategies and expected
trends in the Company's business), which constitute "forward-looking information", as defined in section 32a to the Israeli Securities Law. Such
forward-looking information is based on the Company's subjective assessment which was made in good faith, according to the past experience and
the professional knowledge gained by the Company, based on facts and data regarding the current state of the Company's business and its holding
companies as well as macroeconomic facts and data published by external sources and/or various entities (and which were not been independently
examined by the Company and the Company is not responsible for their content), and all as known to the Company, at the time of preparation of this
presentation

However, the Company's estimates and its plans may not be realized, all or in part, or may be realized in a different way than expected (including
substantially), and may be affected by factors which cannot be estimated in advance and which are not under the Company's control, including,
among others, the risk factors that characterize the Company's activities, including developments in the economic and geopolitical environment,
changes to the terms of the Company's license, new legislation or decisions by the regulator that affect the Company's activities, changes in the
competitive environment and the entry or strengthening of current or new competitors, results of legal proceedings to which the Company is a party
(including class actions), the Company's ability to maintain or obtain permits for the establishment or operation of cell sites and other factors detailed
in the Company's Public Reports, including under the chapter "Risk Factors" in the Company's 2021 Annual Report

This presentation reflects the information known to the Company at the time of its publication and the Company does not undertake to update
and/or change any forecast and/or assessment in order to reflect events or circumstances that will apply after the date of this presentation.
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Cellcom at a Glance

Cellular Fixed Line

Market Share by Subscribers (Q3'22) Market Share by Broadband Subscribers (Q3'22)
Cellcom
13%

Cellcom
31%

3.4m®) 319k
Cellular Subscribers Broadband Subscribers
Q322 Q322

ILS 50.3() 55%

Monthly ARPU Subscribers to Fiber Optic
Q322 Q322

67%

@ - 1m+®
roup Revenue ) ) )
LTM Q3'22 Homes with Potential for Fiber

. J \\ J

Source: Companies’ filings and company estimates.
Note: 1. Active subscribers, excluding data-only subscribers. 2. ARPU is calculated by dividing the total average monthly revenues from cellular services for the period, by the number of average active subscribers for the period. Revenues from

cellular services inter alia include revenues from roaming services and from hosting and network sharing revenue, and monthly revenues from repair services, but they do not include revenues from occasional repair services and from the sale of
equipment. 3. Services provided through the infrastructure of IBC and Bezeq.
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Attractive Macro Environment

Real GDP Growth Evolution (2022E) Population Growth (2021)

6.3% 1.6%

2.8%
0.2%
~ z
OECD OECD
CPI Growth (Q3 2022) Unemployment Rate (Q3 2022)
10.3% 4.9%

4.1%

5.3%

" s -
s s
@~ @

Source: OECD, Israel Central Bureau of Statistics (CBS).
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Main Israeli Telecom Players — Market Comparison

HE
KCeIIcom Israel ng —Po.rL'ler oT
Subscribers (000s)

Cellular 3’410(1) 2,675 3,042 - -
31% 25% 28% ~13%?

319 1,024 403 .
13% 41% 16% ~28%?

256 575 226 --
14% 32% 13% ~429%(2)

Revenue Split as of LTM Q3 2022 (ILS,m)

1,559 6,818 1,217 - -

4,309 9,000 3,234 4,001

% Denotes market share

Source: Companies’ filings as of Q3 22, Company estimates.
Notes: 1. Active subscribers, excluding data-only subscribers. 2. Company estimates. 3. FX Rate: ILS / EUR = 3.45. 4. Including intersegment and other adjustments.
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Cellular Portability and ARPU

Portability in the Cellular Market (‘000)®

2,404

2018 2019 2020 2021 2022E
Cellular ARPU
62 Covid-19
|
63 I 58
56

]
|
| 48
1

2018 2019 2020 2021 Q3 2022

)

——cCelicom® —Bezeq Partner

Source: Companies’filings and estimates.

Notes: 1. Internal calculation of the Company based on operational portability data between cellular operators. 2. ARPU is calculated by dividing the total average monthly
revenues from cellular services for the period, by the number of average active subscribers for the period. Revenues from cellular services inter alia include revenues from
roaming services and from hosting and network sharing revenue, and monthly revenues from repair services, but they do not include revenues from occasional repair
services and from the sale of equipment.
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Israeli Fiber Landscape

The Israel Fiber Market Owners of Israel Fiber Infrastructure

» 3 main infrastructure operators

» 55%-+ of population have access to fiber as of Jun-22
8 » Generating additional revenue by enabling third
> 85% of population is expected to have fiber coverage deployed bezea party access its fiber network
by 2025

Fiber Infrastructure (Homes Passed)

(Fiber Homes Passed in 000s)

» IBC is jointly owned by Cellcom (23.3%), HOT
(23.3%), IIF (23.3%) and Israel Electric (30%)

lIJELImITE » Cellcom signed an inde.feasible right-of-
use (IRU) agreement with IBC for 10% of
households connected to IBC’s fiber
infrastructure
~1,000" » Partner supplies homes either on its own
(@3722) infrastructure, or on Bezeq's infrastructure
-Po.aner

» In Dec-22, Partner signed a long-term
IRU agreement with Bezeq

8 M. .

Source: Companies’ filings, Ministry of Communications, CBS.
Note: 1. Local press.
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Product and Services — Cellular Segment

Cellular Segment (67% of LTM Revenue)

ILS 2,904m Equipment
Revenue ILS 956m
(Q3’22 LTM) 33%

D » Supports 3.4m subscribers®

Cellular

&
Network Hosting &
Sharing

» Services are provided to other local cellular operators who access Cellcom’s network for a fee

‘! :: ) » Inbound roaming

» Outbound roaming

Roaming Services

Q Sales through physical stores and e-commerce

Strong brand recognition through ~70 countrywide points of sale
Equipment

f Warranty and repair services

Repairs and Anti-virus and anti-spam services
Value-Add Services

Source: Company filings.
Note: 1. Active subscribers, excluding data-only subscribers.
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Cellular Equipment Overview

Cellcom is Controlling the Whole Value Chain

" The largest device reseller in Israel, within Telco
Strong brand recognition companies
m ~70 countrywide points of sale i gg’nzezr)atlng ILS 956m in equipment revenues (LTM

Agreements (through Cellcom) with handset providers
such as Apple and Samsung

Warranty, repairs and value-add services

Cellcom is a Market Leader in Cellular Equipment Sales

(LSm) 2,354 2,483

n
A2% YO Gros
¥

LTM Q321 LTM Q3 '22
Q m Cellcom = Partner mBezeq mHOT Q

Source: Companies’ filings.
Note: 1. Represents revenue from Residential Equipment. FX Rate: LTM Q3 ’22: ILS / EUR = 3.45; LTM Q3 '21: ILS /EUR = 3.74.
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KPI’s — Cellular Segment

(#m) (%) (ILS)
3.4
o 3.3 33 11.3% w
3.2 50.7 M.s
49.0
swa B0 417
2.7 7.5%
7.0% 7.0%

“ @ 2 o8 @ | @ @ o “ e @ e

| 2019 | 2020 | 2021 | 2022 | 2019 | 2020 | 2021 | 2022 | 2019 | 2020 | 2021 | 2022 |

Source: Company filings.
Notes: 1. Active subscribers, excluding data-only subscribers. 2. The churn rate is calculated according to the ratio of cellular subscribers who disconnected from the Company’s services and of subscribers who became inactive during the
period, and the remaining active subscribers at the beginning of the period. 3. ARPU is calculated by dividing the total average monthly revenues from cellular services for the period, by the number of average active subscribers for the end

period. Cellular revenues include, among others, roaming services and hosting and network sharing services revenues and monthly revenues from repair services. 4. Including 920k subscribers post Golan Telecom acquisition. Excluding 427k
data-only subscribers that have been written-off in Q3'20.
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Product and Services — Fixed-Line Segment

Fixed-Line Segment (33% of LTM Revenue)

ILS 1,559m Equipment
Revenue ILS 271m
(Q3 22 LTM) 17%

-~
“ » Connectivity services and infrastructure to 319k subscribers

» Leveraging both the wholesale market and IBC fiber-optic infrastructure

Internet Services

» Linear channel broadcasts, commercial channels, catch-up and a VOD library to 256k subscribers

» Voice over broadband (“VoB”) services (private and business customers)

Fixed Telephony

» Targeted towards business customers

» Fully owned infrastructure that provides maximum coverage
Transmission

P Sales to both private and business customers
D Includes computing and communication equipment, software and integration of cyber security
Equipment products

Source: Company filings.
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B2B Services Overview

Internet Security Cloud Services Transmission
J
Telephony Handsets Hosting Services
J
Integration Services International
y Communication

Source: Company filings.
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KPI’s — Fixed Line Segment

Fiber Subscribers Internet Subscribers TV Subscribers

(000’ (000’ (000’
w
252 252 254 255 256
‘ ‘ Q1 Q2 Q3 ‘ Q1 Q2 Q3 ‘ ‘ Q1 Q2 Q3
2020 ‘ 2021 ‘ 2022 2020 ‘ 2021 ‘ 2022 2020 ‘ 2021 ‘ 2022

Source: Company filings.
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Strong Financial Performance

B Fixed Cellular
Lsm) . Pl
GrOWth (. @ i @
4,100 ! 4,309
3,708 3,676 ' |
Revenuel : 8.2
1
2,340 2,364 2,782 ! 2 €704
1,529 1,480 1,472 ! 1,559 @
2019 2020 2021 Q322 LTM
Mgy 254%) @5.0%) @71.6%) - @e%) ®9%)
1
040 1,133 i 1,188
. 918 |
Adj. ! 6.8%
! .

w

-

w
W
(o]
w
I
N
©
N
w
~

1
2019 2020 2021 ' Q322 LTM
1

éﬁir\r/))ersion

2019 fluctuation due to fiber
391

One time payment
for frequencies
tender

infrastructure sale to IBC

2019 2020 2021 : Q322 LTM

Source: Company filings. 2020 financials reflect consolidation of Golan Telecom for a period of four months of activity.

1. Total revenue include intersegment adjustments. 2. Adjusted EBITDA represents the net profit before: Net financing costs, taxes, other revenues (costs) that are not part of the Company’s current activity (includes provisions for lawsuits included in the
other expenses section), depreciation and amortization, profit (lose) from investee companies and share-based payments. In addition, includes miscellaneous revenues (costs) that are part of the Company’s current activity, such as interest revenues for
sale transactions in installments and expense for voluntary retirement program. 3. FCF does not take into account the requirements of the debt service and additional financing activity. 4. Excluding ILS181m received from sale of fiber-optic infrastructure. 5.
Exclude ILS70m non-recurring Capex payment for frequencies tender. 6. Based on ILS210m FCF excl. proceeds from fiber-optic infrastructure sale for 2019.
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Cellular Financials

Cellular Revenue (V) Cellular Adj. EBITDAR

(ILSm) (ILSm)
% YoY growth Margin

751

684

2,904
2,782

2,340 2,364 956

915

661 704

2019 2020 2021 Q322 LTM 2019 2020 2021 Q322 LTM
m Service ' Equipment

Source: Company filings. 2020 financials reflect consolidation of Golan Telecom for a period of four months of activity.

1. Total revenue include intersegment adjustments. 2. Adjusted EBITDA represents the net profit before: Net financing costs, taxes, other revenues (costs) that are not part of the Company’s current activity (includes provisions for lawsuits included in the
other expenses section), depreciation and amortization, profit (lose) from investee companies and share-based payments. In addition, includes miscellaneous revenues (costs) that are part of the Company’s current activity, such as interest revenues for sale
transactions in installments and expense for voluntary retirement program.

KCeIIcom Israel

14



Fixed-Line Financials

Fixed-Line Revenue(? Fixed-Line Adj. EBITDA2
(ILSm) (ILSm)
% YoY growth Margin
449 437<3)

1,529 1,559

1,480 1,472

271 174 271

246

2019 2020 2021 Q322 LTM 2019 2020 2021 Q322 LTM
m Service Equipment

Source: Company filings.

1. Total revenue include intersegment adjustments. 2. Adjusted EBITDA represents the net profit before: Net financing costs, taxes, other revenues (costs) that are not part of the Company’s current activity (includes provisions for lawsuits included in the
other expenses section), depreciation and amortization, profit (lose) from investee companies and share-based payments. In addition, includes miscellaneous revenues (costs) that are part of the Company’s current activity, such as interest revenues for sale
transactions in installments and expense for voluntary retirement program. 3. Decrease in EBITDA derived from revenues from performing contracting work of fiber-optic deployment for an investee company (IBC).
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Financial Debt Overview

Decreasing Leverage Over Time

(ILSm)

Net Debt @ /

2,144

2,090

2020 2021 Q322 LTM
Well-Staggered Debt Maturity Schedule

:_ Debt Rating: ilA / Positive Outlook (S&P Global’s Maalot) 1 921

56
682 668

2023 2024 2025 2026 2027 and more
m Principal Payment  mInterest Payment

Source: Company filings, balance sheet items as of Q322.

1. The net financial debt to adjusted EBITDA ration is the ratio between the Company's net debt to the adjusted EBITDA in a period of 12 consecutive months, when neutralizing one time-events. In this respect, "net debt"
is calculated as credits and loans from banking corporations and financial institutions engaged in providing credit and undertakings for debentures, less cash and cash equivalents, deposits (excluding limited deposits
against bank guarantees) and current investments in traded securities. Adjusted EBITDA represents the net profit before: Net financing costs, taxes, other revenues (costs) that are not part of the Company’s current
activity (includes provisions for lawsuits included in the other expenses section), depreciation and amortization, profit (lose) from investee companies and share-based payments. In addition, includes miscellaneous
revenues (costs) that are part of the Company’s current activity, such as interest revenues for sale transactions in installments and expense for voluntary retirement program.
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Concluding Remarks

G Compelling Macro Fundamentals

Leading Platform for Cellular in Israel

1m+ Homes with Potential for Fiber

The Largest Device Reseller in Israel, within Telco Companies

Strong Financial Performance

° Experienced Management Team in the Israeli Telecom Market

KCeIIcom Israel
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Holdings Chart

DIC o ° ‘
= (& <)) MENORA
£ “Cehoenix e N am Public Foat
Harel Menora 32.5%
DIC Migdal Funds Phoenix Group Insurance Mivtachim
35.7% 9.6% 9.0% 7.6% 5.6%

(1)

w
K Cellcom Israel
J

Cellcom Israel Ltd.

23.34%
100% 100% 100%
f telecom .
Go a n KCeIIcom Israel dQﬂOmICO
) o ) IBC Partnership®
Golan Telecom Ltd.@ Cellcom Holdings (2001) Ltd. Dynamica Communications Chain
\_ Stores Ltd.
0.0004% 99.99%
> Cellcom is controlled by Discount Investment 70%

Corp. (TASE: DIC), which operates as an
investment holding company, with interest in real

estate, telecommunication, technology, and KCeIIcom Israel
icul . . L Israel Broad Company (“IBC”)
agriculture Cellcom Fixed Line Communications
» In addition to the 36% holding stake, DIC has (Limited Partnership)

voting rights equivalent to 38% due shares that
were previously transferred but the voting rights
were kept

Source: Holding structure as of 31/12/2022. Notes: 1. Refers only to the material subsidiaries / investee corporations of Cellcom 2. Cellcom acquired Golan Telecom, a
local MNO in 2020 for ~ILS613m. 3. Cellcom, HOT and Israel Infrastructure Fund each own 23.3% of the IBC partnership while Israel Electric owns 30%.
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