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News release

Singtel unlocks S$0.95 billion from divestment
of a 0.8% direct stake in Airtel

e S$8 hillion in capital recycled since strategic reset in 2021
¢ Further strengthens Singtel’s balance sheet
e Continued focus on actions to improve total shareholder returns

Singapore, 7 March 2024 — Singtel has unlocked another S$0.95 billion with the sale of a 0.8% direct
stake in regional associate Airtel to US-based investment firm GQG Partners. The resultant gain from
the sale is estimated to be S$0.7 billion.

This transaction is the latest in the Singtel Group's capital recycling efforts to unlock value from its
assets, bringing the total capital recycled to S$8 billion since its strategic reset in 2021. This has allowed
the Group to fund the growth of its data centre and IT services, as well as reduce net debt by S$3.2
billion as of end September 2023. The Group has also returned S$0.8 billion in special dividends to
shareholders from capital recycling, contributing to cumulative dividends of S$5.2 billion paid out to
shareholders since April 2022.

Mr Arthur Lang, Singtel Group CFO said, “We're pleased to have raised S$0.95 billion, while adding a
marquee name to Airtel’s share base. The Group is now in an even stronger position to execute our
disciplined capital approach of balancing investing for greater growth and delivering strong, sustainable
returns for our shareholders. Last November, we raised our dividend policy to between 70% and 90%
of underlying net profit and are on track to pay at the upper end of that range this financial year, barring
any unforeseen circumstances. We will look at actions to improve total shareholder returns via
sustainably growing dividends and share price appreciation. We believe the current share price does
not reflect the intrinsic value or growth potential of the Group.”

“Airtel continues to see steady growth across all its businesses and has been rewarded with strong
market valuations. We believe there’s more room for growth given India’s accelerated digital
transformation and we intend to stay invested for the long term while working with Bharti Enterprises
to equalise our effective stake in Airtel over time,” he added.

Singtel has been a strategic investor in Airtel, one of the world’s top three mobile operators with over
500 million customers in 17 countries, for more than 20 years. After the transaction, Singtel will hold
an effective stake of 29.0% in Airtel, worth an estimated S$33 billion. In 2022, Singtel sold a 3.3% direct
stake in Airtel for approximately S$2.54 billion to illuminate the value of its holdings in Airtel.
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Singte
About Singtel

Singtel is Asia's leading communications technology group, providing a portfolio of services from next-
generation communication, 5G and technology services to infotainment to both consumers and
businesses. The Group has presence in Asia, Australia and Africa and reaches over 760 million mobile
customers in 21 countries. Its infrastructure and technology services for businesses span 21 countries,
with more than 428 direct points of presence in 362 cities.

For consumers, Singtel delivers a complete and integrated suite of services, including mobile,
broadband and TV. For businesses, Singtel offers a complementary array of workforce mobility
solutions, data hosting, cloud, network infrastructure, analytics and cyber security capabilities. Singtel
is dedicated to continuous innovation, harnessing technology to create new and exciting customer
experiences and shape a more sustainable, digital future.

For more information, visit www.singtel.com.
Follow us on Twitter / X at @SingtelNews.
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