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The leading payment
solutions provider in the
Middle East and Africa. A

/

) Visit investors.networkinternational.ae
to read our Annual Report

We made significant strides in 2021 and
ended the year in a position of strength.

| am excited about our future and | remain
confident that Network’s capabilities will
best serve the industry in which we operate.

Nandan Mer
Group Chief Executive Officer

&)

Our purpose Our ambition

Helping businesses and Be the fastest growing and
economies prosper by most innovative customer-
simplifying commerce centric payments company
and payments in the Middle East and Africa

Our ESG Strategy P28) Our Strategy P12)




A focused growth strategy

il

Accelerate

Serve more customers

Innovate

Our financial highlights

Revenue
UsD 352.2m
+23.7% v/y

2021 uUsD 352.2m
2020 UsD 284.8m

Underlying EBITDA'

usD 143.5m

+27.5% vy/y

2021 UsD 143.5m
2020 usD 112.6m

Profit for the year

usD 56.6m

Cash flow from operating activities

usb 17.4m

(83.8%) v/y

2021 @ usp17.4m
2020 usD 107.5m

Underlying EPS’

USD 11.6cents

+70.6% v/y

2021 USD 11.6cents
2020 USD 6.8cents

Reported EPS

USD 10.4cents

Joday o1693e41s

Serve customers better +910.3% y/y +766.7% y/y
2021 usb 56.6m 2021 UsSD 10.4cents
2020 uUsD 5.6m 2020 UsD 1.2cents

Underlying free cash flow'

usD 61.9m

+19.5% v/y
2021 USD 61.9m
2020 USD 51.8m

1 Thisis an Alternative Performance Measure (‘APM"). See note 4 of the consolidated financial
statements for APM definitions and the reconciliations of reported figures to APMs.
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A YEAR IN REVIEW

A business in
transformation

a number of Group-wide initiatives

to drive faster growth. We are making
steady progress, giving the business
strong foundations from which

to deliver long-term success.

) We have set out our new strategy and

Our ambition is underpinned
by a strong purpose

Our purpose is to help businesses

and economies prosper by simplifying
commerce and payments. Delivering
value for our merchant and financial
institution customers, governments,
colleagues, consumers and shareholders.

Stakeholder Engagement P46 )

Transforming our business
to drive revenue growth

D |:| H Our ambition is to be the fastest

D growing and most innovative
customer-centric payments company
in the Middle East and Africa.
Delivering our ambition through

a refreshed, focused growth strategy.

Our Strategy P12)

Accelerate

Innovate
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Operating at scale across high
growth, attractive markets

We are strongly positioned to accelerate growth,
operating across structurally attractive markets
where cash remains dominant and there is

a high growth transition to digital payments.

Our Markets P10)

Becoming the e-commerce payments
champion across the MEA

Our recent acquisition of DPO Group, the largest
e-commerce payments service provider operating
across Africa, further strengthens our online offer.
Network and DPO Group (DPO) are natural partners
and together, we will provide the widest range of
payment acceptance options for merchants across
the region, whilst also consolidating our exposure

to the fastest growing payments markets.

DPO Case Study P24)

A cultural transformation is
underpinning faster growth

The Network Way sits firmly at the heart of our
business and is instrumental in the delivery of
our strategy. Our values underpin our activities
and support our colleagues in achieving their
professional aspirations and financial well-being.

ESG Strategy P28)

Newly launched ESG strategy

Our new ESG framework seeks to enhance our
approach and drive the right behaviours through
more comprehensive reporting and the setting of
new KPIs. This is supported by the newly launched
Company values and behaviours, driving a cultural
transformation which is underpinning our faster growth.

ESG Strategy 713 3
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AT A GLANCE

Understanding our business

A high growth consumer payments focused business

We have a diversified business model, operating Structurally attractive markets

across the consumer payments value chain through Supported by the rapid secular

two business lines: shift away from cash towards digital
payments in the underpenetrated

» Merchant Solutions: enable our merchant customers markets in which we operate.

to ‘take payments’ from consumers; by providing them

with online and offline payment acceptance methods

» Issuer Solutions: support our financial institution,
fintech and other payment credential issuing customers
in enabling consumers to ‘make payments’; by managing
and processing their consumer payment credentials
and transactions

Licence to win

Through our comprehensive capabilities,
scale, local presence in multiple markets,
and trusted payments experts.

Our Business Model P8)

Focused growth strategy
Through our focused growth strategy,
we are targeting 20%+ profitable growth.

Our Strategy P12)

Our services help businesses and
economies prosper by simplifying
commerce and payments

Our Merchant Solutions
(46% of Group revenue®)

Consumers Merchants Payment Direct-to- Acquir_er
acceptance merchant processing
oo . A
[%] N @ ® @
We process over We provide merchants The majority of our In the case where
with online or offline Merchant Solutions an Fl maintains the
USD 42 bn ways to accept business comes via relationship with
in payment volumes' payments. We provide a direct relationship the merchant, we
on behalf of over this either directly to with the merchant. provide processing
the merchant or to Enabling them and operational
154k a financial institution to accept digital services to the FI
B (FI) who holds the payments and settling
merchants relationship with funds directly back
the merchant to them following a

consumer transaction
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A growing presence across the MEA

Middle East

70%

of revenue
Key addressable markets include

UAE, Jordan and Saudi Arabia N

Africa

28%34

of revenue

Key addressable markets include
Egypt, South Africa and Kenya

escscce
eeccee
eee

Business Review P66 )

Our Issuer Solutions
(52% of Group revenue?)

Issuer Value-added
processing payment
services

D G

Value-added
payment
services

Digital payment
networks and
schemes

Cay

We also provide We act as an We also offer
value-added services outsourced service value-added services
including FX solutions, provider on behalf including advanced
data analytics, of Fls, fintechs fraud solutions, data
merchant lending® and other payment analytics, loyalty
and an e-commerce credential issuing programmes, credit
store builder customers; managing card controls and Easy
and processing Payment Plan options

a s N

their consumer
payment credentials
and transactions

Includes TPV (Total Processed Volume) processed on behalf of processing customers.

Includes direct-to-merchant at Network and DPO Group.

Includes contribution from DPO Group.

Remaining 2% relates to the revenue from Mastercard strategic partnership.

Network does not provide lending directly. Lending is facilitated through a third-party bank partner.

50+

countries served
across the MEA region

Payment
credential issuing
institutions

£
100

=
—

We manage
more than

16m

payment credentials
and process

980m

transactions on
behalf of over

200

financial
institution and
fintech customers
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CHAIRMAN’S STATEMENT

Ron Kalifa OBE
Chairman

Dear shareholders, over the past
year, our focus has continued to
be on ensuring the well-being of
colleagues, supporting our customers
and communities and protecting the
interests of shareholders. We launched
a refreshed strategy focused on
delivering growth and we renewed
our purpose and values.

Improved execution

and performance

| am very pleased with the business’
performance and the progress

we have made on our new strategy
under Nandan’s leadership. We have
returned revenues to pre-pandemic
levels having seen a strong recovery
across all our markets. Our performance
is a result of more determined sales
strategies and new capabilities,

as well as the broader economic
recovery from COVID-19 and an
acceleration in digital payment trends.
We completed the acquisition of DPO
Group and refreshed our market entry
to the Kingdom of Saudi Arabia at

a lower cost, with stronger projected
returns. These two strategic actions
provide new opportunities for our

Network International Holdings Plc Annual Report and Accounts 2021

business and further accelerate our
goals of delivering high growth.

Our margins continue to recover,
although they remain below pre-
pandemic levels, largely as a result

of our investment in capabilities

to support a faster future growth
trajectory. At this stage in our strategic
evolution, our Board and management
have prioritised investment to deliver
growth, aligned with our strategic goals
and a disciplined capital allocation
framework. As a result, we do not
expect to pay dividends in the short
term, although we will continue to
review this policy, allocating the best
use of capital to drive further growth
and value creation.

Group Chief Financial Officer's Review P68)

Maintaining strong governance

and leadership

We were delighted to welcome
Nandan Mer as our Chief Executive
Officer in February 2021. Nandan
came to us with a 30 plus year proven
track record of building and growing
businesses in a number of global



Our purpose: To help businesses

and economies prosper by simplifying

commerce and payments, has never
been clearer as we transform our business
to an accelerated growth pathway.

Ron Kalifa OBE
Chairman

markets with leading financial
institutions, including most recently
at Mastercard. Nandan’s experience
in both the consumer credit and
payment industries has served the
Group well during his first year as
CEO, having renewed the Group’s
strategy and set the business on

a course to faster growth.

We also welcomed Diane Radley and
Monique Shivanandan to the Board
in January 2021. Both have brought
invaluable skills, further strengthening
the Board'’s independence and
diversity, as well as its experience

in finance, risk, technology and the
African marketplace. This expertise
has proven invaluable to the Board’s
oversight of our renewed strategy.

On behalf of the Board of Directors,
| want to thank Ali Mazanderani

for his service and contributions

as a Director. Ali stepped down

in September 2021 and we wish
him well in his future endeavours.

Corporate Governance Report P100 )

A purposeful transformation

Our purpose has never been clearer.
We enable sellers of goods and services
to find more ways to trade and grow
their businesses, and we support
financial institutions in providing

a wide range of payment solutions
to their consumers. We also work
alongside industry and government
bodies in shaping the payments
landscape. This has relevance,

as it facilitates the flow of trade,

of capital, and it supports the financial
inclusion goals of governments,
which is particularly important in the
emerging economic markets where
we operate. This is why we must lead
with purpose - we are here to help

businesses and economies across
our markets prosper, by simplifying
commerce and payments.

At our Capital Markets Day in
September 2021, we detailed our
approach to deliver accelerated
growth, which aligns seamlessly
with our purpose. With this comes a
renewed sense of pace, underpinned
by a cultural transformation and a
relaunch of our values and behaviours
- the Network Way. We have not
fundamentally changed, but we
continue to build on who we are
and where we are differentiated.

We are also committed to ensuring
the professional success and financial
well-being of our colleagues and acting
in a way that benefits the communities
around us. We have clarified our
position on environmental and social
matters, developing a comprehensive
framework that is aligned to our new
strategy, with a strong commitment
to behaving responsibly. Driving
financial inclusion is in our DNA

and this year, we are introducing a
new financial inclusion programme.
By enabling digital payment services
in our key markets and facilitating
the journey away from cash,
Network will be a powerful driver

of economic development.

ESG Strategy 2713 3

A faster profitable growth outlook
The Board will continue to oversee
the execution of the Group’s refreshed
strategy and is committed to delivering
a faster revenue growth profile in
excess of 20% over the medium-long
term. Whilst the health and economic
impacts of COVID-19 will be felt for
some time, the global rollout and
uptake of vaccines has started to

1oday do16931e41S

restore confidence. The combination
of international travel returning to
our regions and improved consumer
spending supports our outlook.
Outside of the tragic impacts of
events in the Russia-Ukraine conflict
it brings new risks for the world
economy. In terms of the direct
impacts, whilst we have some
exposure to cross-border spending
from Russian and Ukrainian visitors
in our Merchant Solutions business,
the value represents only a ¢.1%
exposure as a proportion of total
Group revenue. We will continue

to monitor any broader economic
and political impacts on our
business carefully and report on
them if and when they emerge.

We see our markets evolving quickly,
which requires us to react faster and
continue innovating and enhancing
our digital capabilities to maintain
our competitive positioning and
extend our lead. We have a revitalised
management team and strategy to
augment our growth trajectory.

Group Chief Executive Officer’'s Review P14 )

As a Board we appreciate the
continued support of our colleagues
and customers and recognise that
success will be determined by
successful execution of our strategy.
| am confident we will continue

to raise the bar to deliver value

for our shareholders.

Ron Kalifa OBE
Chairman
8 March 2022
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OUR BUSINESS MODEL

Helping businesses and
economies prosper by simplifying
commerce and payments

Our licence to win Operating at scale across the consumer focused payments value chain

Powered by partnerships
With key global payments leaders, such as our strategic
partnership with Mastercard. Through partnership,
Comprehensive capabilities we can accelerate innovation, enhance our capabilities

» Ability to develop the payments in key growth areas and lower our cost of delivery
ecosystem as a whole

» One-stop-shop provider to customers

» Range of value-added-services
to diversify revenue streams

o | @

Scale with services across >50 markets Payment Issuer
» Cost advantage acceptance processing
» Ability to invest in market
leading capabilities
» One partner for pan-regional
merchants or financial institutions

Our payment

Direct-to- solutions Value-added
merchant services

On the ground presence in 23 markets
» Helps win local and pan-regional
financial institution business

» Local customer relationship

management
» Abreast of regulatory changes !
and market specific nuances Acquirer Value-added
processing payment services
0 0

Trusted payments experts
with >1,700 employees

. Merchant Solutions . Issuer Solutions
» To deliver high technology resilience

» Ensuring local regulatory

Underpinned by strong governance
licences are obtained

Led by an Executive Committee (ExCo) and a Board
» Leads to long standing of Directors with substantial experience across payments,
relationships and low attrition international finance and developing market regulations

Our Strategy P12) Operating Review P56 )
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A wide range of capabilities and value-added
services anchor our competitive position

Our revenue streams

How we generate Merchant
Solutions revenue:

Transaction based revenue:

The aggregate value of digital
transactions processed by our
merchant customers is known
as the Total Processed Volume
CTPV"). Our revenue is the Net
Merchant Service Fee, which is
based on a percentage of the TPV

Non-transaction based revenue:
Fees from value-added services,
rental streams from point-of-sale
(‘POS’) terminals and project
related revenues

usD 42.8bn'

Total Processed Volume (‘TPV’)

How we generate Issuer
Solutions revenue:

Revenue per credential hosted:
A fee based on the number

of credentials hosted for

a customer (not linked to

the number of transactions
conducted on the credential).

Revenue per transaction:

A fee per transaction
processed (not linked to

the value of the transaction).

Value-added services:

A blend of fixed fees, or fees
linked with credentials hosted,
or transactions processed.

16.6m' 979.9m'

credentials transactions
hosted

1 Thisis a KPI. For definition please refer
to page 81.

Generating value for all our stakeholders

Merchants Colleagues Consumers

Enable sellers of goods Achieve their Provide unconstrained
and services to grow professional low cost ways to pay
their businesses by aspirations and for goods and services
simplifying payments financial well-being

>154«k 65% 16.6m

diverse merchant engagement customer credentials
relationships score under management

0990
|

W

Fls, fintechs, MNOs Governments Shareholders
Enable issuers to Support financial Deliver superior
provide a range of inclusion and revenue growth
payments solutions economic growth and returns

to their consumers

200+ 19% 11.6cents?

financial institution MEA digital Tx as % Underlying EPS
and fintech customers of total Tx volume?

N
|

Stakeholder Engagement P46 )

2 Source: Edgar, Dunn & Company 2021 data. Reflects MEA transaction volumes.
3 This is an Alternative Performance Measure (‘APM’). See note 4 of the consolidated financial
statements for APM definitions and the reconciliations of reported figures to APMs.
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OUR MARKETS

Well positioned to succeed
in our fast-growing markets

We operate in structurally attractive, underpenetrated
markets which are experiencing an accelerated shift
towards digital payments.

Key drivers of digital payments in the Middle East and Africa

I

Cash remains dominant: only 19%
of total transaction volumes'
in the MEA are digital, giving
us headroom for further growth.

Why:

The move away from cash has
been supported by social trends,
with more consumers opting for
quick and easy digital payments.
COVID-19 has accelerated the shift,
as consumers look for more ways
to transact online and avoid the
use of cash for hygiene reasons.

Our response:

We have strengthened our services
and products to facilitate the digital
payments experience, including
the launch of new fraud solutions
for financial institution customers;
launching low-cost acceptance that
allows merchants to accept digital
payments on a smartphone; and
broadening the range of digital
payments merchants can accept.

Change in usage behaviour by one
cohort of UAE debit cardholders,
since the start of the pandemic

o
pooze W % Tx at ATM

W % Tx at POS
M % Tx online

Jan Dec
2020 2021

Cash remains dominant, faster
=) shift towards digital payments

E-commerce is expanding
@ rapidly from alow base

E-commerce participation remains
low at ¢.2.6%? of PCE within the MEA,
but growth is accelerating and is
expected to reach c.4% of PCE in 20252

Why:

Consumers are looking for more
ways to purchase goods and services.
This is supported by developing
delivery infrastructure, growing
smartphone penetration and
improving internet connections.

Our response:

We are expanding our online payment
services, including faster onboarding
for customers. With the support of DPO,
we are also bringing an e-commerce
store builder to merchants.

UAE e-commerce Tx value
as a % of PCE?

12%
9%

6%

2017 2019 2020

1 Edgar, Dunn & Company 2020 data, Transaction volumes.

N

Expenditure (PCE).

FNON)

Transaction value, includes E-commerce (non-cash), M-commerce and E-Commerce Cash on delivery.
Mobile money and other wallets Tx volume y/y growth.
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Alternative payments
are fast growing

Despite cards being the most
common form of digital payment
across the MEA, growth in alternative
payment methods such as mobile
money and other digital wallets

is expected to be higher.

Why:

Large unbanked populations mean
consumers are looking for alternative
ways to digitally store and transfer
their money, as well as wanting low
cost and convenient payment tools
outside of traditional methods.

Our response:

We have introduced new types

of payment acceptance for our
merchants, including mobile money
wallets through our partnership with
TerraPay; and Buy Now Pay Later
through our partnership with Tabby.

Africa, growth in mobile money
and other wallets*

43%

38%
34%

2017 2019 2020

E-commerce transaction value, including E-commerce (non-cash), M-commerce and E-Commerce Cash on delivery, as a proportion of Personal Consumption



Establishing scale in our focus markets

Our focus markets are structurally attractive and provide us with significant growth opportunities as a result of:

Large consumer Significant headroom for Expected high growth
spending pools growth in digital payments in digital payments

¥

All low-risk markets Large consumer Significant headroom Fast growing

in nature (ease of spending pool (digital payments (forecast digital
doing business/FX/ (PCE USD)! as % of consumer payment growth)?
capital controls) transaction volumes)

SaudiArsbia 50 0m 18% 12-13%

=g¥es 340m 25% 29-30%

South Africa 250m 39% 8_9%

UAE 230m 23% 8-9%

Kenya 100m 12% 11-12%°

Jordan . 45m 22% 16-17%

Note: All data points are from Edgar, Dunn & Company and refer to 2020, unless otherwise specified.
1 Edgar, Dunn & Company data, PCE - Personal Consumption Expenditure.

2 Total Transaction value for non-cash payment (excluding Account to Account) 2021-2025 CAGR.
3 Edgar, Dunn & Company data, credit, debit and prepaid value of payments, 2021-2025 CAGR.
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OUR STRATEGY

A focused growth strategy

Maximising opportunities to

deliver sustainable high growth

@

Our purpose

Helping businesses and
economies prosper by simplifying
commerce and payments.

Our ambition

Be the fastest growing and

most innovative customer-centric
payments company in the Middle
East and Africa.

\&

New responsible business
framework

Enhancing our existing
commitment to strong governance,
responsible behaviour and
supporting financial inclusion.

Strategic initiatives in action

Accelerate

Serve more customers

Innovate

Serve customers better
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Key initiatives

Faster signup

of merchants and
financial institutions
Why:

Enhances the customer
experience; INCreases

conversion rates and
reduces costs.

How:
Investment in automated
digital onboarding.

Key initiatives

Harness the power
of partnerships
Why:

Enhances our customer
proposition and further
enriches our capabilities
for a lower capital
investment outlay.

How:

Enter partnerships with the
highest quality providers
of adjacent products

and value-added services
in key growth areas.



Grow the merchant base

Why:

Scale drives improved
returns on fixed investment
through operating leverage.

How:

Deploy Tap-on-Phone
acceptance app, eliminating
substantial costs for merchants
by removing the need for
traditional terminal hardware.

Add more stores of value which
merchants can accept.

Add new revenue streams
to every transaction

Why:

Monetise our investment in
customer relationships by channelling
more products and services
through our distribution network.

How:

Investment in the delivery of
adjacent value-added services,
either proprietarily or via
partnerships, including tailored
solutions for particular sectors.

1 Thisis an Alternative Performance Measure (APM).
See note 4 of the consolidated financial statements
for APMs definition.

2 Two banks merged, hence now 10 largest banks
Vs. previous 12.

Access hew revenue pools
Why:

The Kingdom of Saudi Arabia represents
a huge untapped opportunity with only
c.18% digital payments penetration,
but seeing fast growth. We see
potential to generate USD 50 million
of revenue in the medium-long term.

How:

Target outsourcing opportunities
with large financial institutions,

most of whom conduct processing
operations in-house, with 8 of the 10
largest banks? in the region insourcing
their processing operations.

Be the e-commerce
champion in the region

Why:

Enhance volume and revenue growth
by capturing more share of this faster
growing channel.

How:

Leverage DPO, the largest
e-commerce payments platform
operating across Africa, to provide
the widest range of acceptance
options for merchants, bring

DPO’s expertise to our existing
customers and to enable us to
provide direct-to-merchant services
into new markets.

Network International Holdings Plc Annual Report and Accounts 2021

We have nine principal risks that apply
to each of our strategic pillars

Principal Risks and Uncertainties P82)
Key Performance Indicators P54)

Medium-long-term objectives

20%+

revenue CAGR

45-50%

underlying EBITDA margin'

Further growth opportunities,
above our financial objectives,
would be supported by...

il

New markets

il

Winning large financial institution
and multi-market customers

Enabling new payment flows

across Business to Business,

Person to Person or Account
to Account payments

Would also require further
operational and capital

investment beyond our
financial guidance objectives

13
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GROUP CHIEF EXECUTIVE OFFICER’S REVIEW

Nandan Mer
Group Chief Executive Officer

Network made significant strides in 2021 and ended the
year in a position of strength. Our KPIs not only recovered
to pre-pandemic levels but showed solid growth, reflecting
our successful strategic delivery and the broader regional
economic recovery. | am pleased with our financial
performance, having delivered ahead of expectations,

with revenue growth of 24% and expanding EBITDA
margins leading to underlying EBITDA growth of 27%.

Our balance sheet remains strong and we are well within
our lending covenants at a 0.9x net debt: EBITDA ratio.

During my first year in the business,

| have been focused on refreshing
our strategy to deliver a higher
growth outlook, revitalising our
management team with a number
of new appointments and launching
anew ESG framework. | am particularly
proud of the accelerated growth we
achieved in our UAE merchant
business, the successful cross-selling
of services to our existing customers
from the acquisition of DPO, as well
as the progress made in our Saudi
Arabia market entry. The credit for
this success goes to our colleagues.
The ultimate glue in any company is
its purpose and all 1,700 colleagues
at Network are united in this respect

Network International Holdings Plc Annual Report and Accounts 2021

- to help businesses and economies
prosper by simplifying commerce
and payments.

My focus remains on the delivery

of our organic growth strategy, which
continues to give us confidence as
we work towards our target of 20%+
revenue growth. Our plans are not
limited to organic expansion and we
will also continue to evaluate acquisition
opportunities on an ongoing basis.

Outside of the tragic impacts of the
Russia-Ukraine conflict, it brings new
risks for the world economy that has
yet to fully recover from the impact
of the global pandemic.



| continue to be positively surprised
by the scale of opportunities in

our markets. | am confident that
Network’s capabilities will best serve
the industry in which we operate
and we will deliver on our ambition
to be the fastest growing and

most innovative customer centric
payments company in our regions.

Business response to COVID-19

We have seen a sustained
improvement in trading through 2021
and as we exited the year, KPIs had
recovered to pre-pandemic levels

or were already in growth. Whilst

we have seen a number of COVID-
related social and travel restrictions
across our markets, there were no
significant lockdowns or travel bans
that materially impacted trading.

As a result, we did not implement
any COVID-specific operational,

risk management, or financial response
measures. Our payment processing
activities continued uninterrupted,
customers have operated under
more normal trading conditions and
colleagues have largely returned to
our offices. Our financial position is
strong, including leverage well within
lending covenants.

Faster shift away from cash

Change in usage
behaviour by one
cohort of UAE
debit cardholders

W % Tx at ATM
M % Tx at POS
M % Tx online

Our markets are recovering and
seeing an accelerated transition

to digital payments

Our purpose, to help businesses

and economies prosper by simplifying
payments and commerce, has become
even more relevant through the
pandemic. We support the financial
inclusion of communities and data
indicates that COVID-19 has acted

as an accelerant in the transition from
cash to digital payments. In our major
market of the UAE, general business
activity improved through 2021,
supported by a successful vaccination
programme. There are minimal
COVID-19 related restrictions and
there has been a return to office-
based working. As we exited the year,
UAE PMI'remained close to its peak,
indicating an expanding economy.
The return of tourism, an important
GDP driver for the region, has also
continued. Whilst our own trading
data shows that international visitor
spending in the UAE exceeds
pre-pandemic levels, flight activity
has not yet returned to normal?,
indicating further recovery to come.
In other core markets, Egypt’s
economic growth declined slightly

in 20213, however, exposed sectors

that had seen a contraction as a

result of the pandemic (such as
tourism, manufacturing, extractives)
started to rebound in the second
quarter and there is a positive

growth economic outlook for 20223,
Jordan and South Africa have been
slower to recover but GDP growth is
improving, according to World Bank?
reports. In South Africa, this partly
reflects further COVID-19 waves and
the challenge to the tourism industry
from travel restrictions. Whilst our
regions have not seen a full economic
recovery, our trading results for core
markets have exceeded the implied
recovery. We believe this is a result of
two factors: i) the accelerated market
transition to digital payments (detailed
in the charts below) and ii) our strategic
and operational delivery (detailed
through the rest of this report).

E-commerce accelerating

UAE e-commerce
Tx value as a %
of PCE#

+3ppt in 2yrs

/

+3ppt in 1yr

9%

Jan Dec 2017 2019 2020
2020 2021
Africa, digital transaction participation® Momentum in digital payment acceptance points
Digital as a % of Saudi Arabia,
transaction volume +5ppt in 1yr POS devices
23% per 1,000 adults® +62% in 1yr
+4ppt in 2yrs 21%
_7
/ +40% in 2yrs
o
14% / =
9%
2017 2019 2020 2017 2019 2020

Note: Edgar, Dunn & Company, 2020 data.

Source: Citigroup research.

Digital Tx as a % of transaction value.

O WN

PMlis the Purchasing Managers’ Index and stood at a level of 55.6 in December 2021.

World Bank economic updates for Egypt, Jordan and South Africa published during September and October 2021.
Transaction value includes E-commerce (non-cash), M-commerce and E-commerce Cash on delivery, as a proportion of Personal Consumption Expenditure (PCE).

World Bank population data, no. of POS from Edgar, Dunn & Company. POS ‘point-of-sale’ payment acceptance devices.
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GROUP CHIEF EXECUTIVE OFFICER’S REVIEW CONT.

Delivering on our focused growth strategy

Our growth ambition is supported by the multitude of opportunities open to us in our fast-growing markets.
To harness those opportunities, we are taking two strategic approaches:

Accelerate:

il

ol

Which focuses on growth in our largest markets such as the UAE, Saudi Arabia, South Africa,

Egypt and Jordan, growing our customer base faster than we did previously.

Initiatives in action

2021 highlights

Future focus

Faster signup of
merchants and financial
institution customers
We are continuing to
automate and digitise the
process of onboarding
our merchant and
financial institution
customers, which will
drive faster signups, lower
our costs and enhance
the customer experience.

>

Record levels of merchant signups, including
a number of key merchant signings away
from competitors.

60-minute onboarding launched.

Rapid SME growth supported by dedicated
relationship management, referral partnerships
and bespoke services such as merchant lending.
SME TPV represented 25% of total direct TPV in
2021, a significant improvement vs. 17% in 2019.

Strong online momentum, with TPV up 39%
v/y (excl. Government & airline TPV). We
started 2021 with three banks in six countries
using our white label N-Genius™ gateway and
ended the year with seven banks, including a
number of pan-regional customers, making
our solution present in 27 countries.

17 new financial institution customer signings.

A number of major financial institution contract
renewals, including Abu Dhabi Commercial Bank.

» Progressive automation and streamlining
of merchant and financial institution
signup processes.

> Maintain momentum in new merchant
signings across strategically significant
sectors such as SME, travel and
entertainment, and e-commerce.

» Strategic identification and relationship
development with financial institution targets.

Grow the merchant base
by lowering the cost of
payment acceptance

We are lowering the cost
of payment acceptance
for merchants which

will expand our potential
marketplace, as well as
support financial inclusion
across our regions.

‘Tap-on-Phone’ low-cost payment acceptance
launched. The enhancement of our technology
capabilities means our merchant customers
can accept payments through an App on
their own smartphone, without the need for

a traditional point-of-sale (POS) terminal.

» Rollout of ‘Tap-on-Phone’ capability to
merchants across the UAE and Jordan,
as well as to our financial institution
merchant solutions processing customers.

» Target the cross-sell and launch of ‘Tap-on-
Phone’ with DPO merchants in South Africa.

Access new

revenue pools

New markets represent
large, untapped revenue
opportunities into which
we can expand our services.

Focused on our market entry to the
Kingdom of Saudi Arabia. The region offers

a dynamic payments landscape, where digital
payments penetration is only 18% of total
payment transactions but seeing fast growth.
There are also significant payment outsourcing
opportunities, as 8 of the 10 largest banks in
the region insource their processing operations'.
KSA market entry is on track and we will

be launching services in the coming weeks,
ahead of the original plan and below the
original budget, where our total investment
will be up to USD 10 million.

New processing customer signed and
a healthy pipeline in place.

» We expect new customer revenues
in 2022 and see the region as at least
a c.USD 50 million revenue opportunity
in the medium-long term.

» Issuer processing services to be available
to customers in the coming weeks.

» Focus on the signing of more new
financial institution customers.

> Explore direct-to-merchant services
as a further growth opportunity.

Further growth opportunity, which will deliver revenue over and above our financial objectives

We intend to begin providing payment services directly to merchants in Egypt, realising a further growth opportunity.
Whilst we currently offer outsourced merchant and issuer payment services in Egypt to financial institutions, going directly
to merchants will be a new service offering. Egypt has an attractive merchant acquiring market, with c.USD 22 billion in
volumes (source: Edgar, Dunn & Company). In 2022, we will enable the technology and systems to support services, seek the
appropriate licences and establish a local sales team; with an expected initial capital investment of USD 3-4 million, mainly
relating to the procurement of physical point-of-sale terminals which we will offer alongside our ‘Tap-on-Phone’ solution.

1 Two of the largest banks recently merged, hence the 10 vs. 12 previously announced.
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Innovate:

Where we need to be at the forefront of the evolution in consumer payment trends and develop
our capabilities beyond traditional cards and into the alternative payments landscape.

Initiatives in action

2021 highlights

Future focus

Harness the power

of partnerships

Through partnerships

we can accelerate
innovation, enhance our
products and services

in key growth areas and
lower our cost of delivery.

» Leveraged partners to launch new payment
types that can be accepted by merchants,
including: Rupay, the Indian card scheme;
UPI Payments, a popular App payment
method for Indian consumers; mobile money
wallets with Terrapay; and Buy Now Pay
Later with Tabby.

» Key Mastercard partnership initiatives
included the launch of ‘'SME in a box’ payment
services for small merchants; delivering
next-generation fraud authentication solutions
for UAE merchants and financial institutions
through 3-D Secure 2.0; and signing our
first two financial institution customers to
receive services from the Mastercard Digital
Product Platform.

» Launching Chat banking solutions to financial
institutions in partnership with Infobip, which
will enable account transaction enquiries,
real-time customer service chat and push
notifications to consumers.

» Continue to leverage on our commercial

partnership arrangement with Mastercard.

Further expand our range of merchant
payment acceptance through partners,
including loyalty points.

Explore partnerships which can widen

our services to financial institution
customers, with a focus on the procurement
of B2B (business to business) finance
solutions and KYC (know your customer)
decisioning solutions.

Add new revenue streams
to every transaction
Value-added services
deliver more solutions to
our customers and provide
additional revenue streams
for our business. We are
also focused on adapting
our services to specific
sectors and local markets,
bringing more value and
insights to customers.

» Launched Smartview interactive dashboards
that provide valuable insights on consumer
spending trends for merchants.

» Enabled lending services to merchants
through a partnership with the Commercial
Bank of Dubai.

» Data analytics and analysis services provided
to a number of Government customers.

Expand our lending services to larger
merchants through partnership with
financial institutions.

Take our data analytic capabilities to
merchants in Jordan and across DPO’s
markets in Africa.

Support financial institution customers
with analytic services that develop
their understanding of consumer card
portfolios and behaviour.

Be the e-commerce
champion in the region
Our acquisition of DPO
Group, the largest
e-commerce payments
platform operating across
Africa, provides us with
direct-to-merchant services
in 21 African markets.
Network and DPO are
natural partners and
together, we will provide the
widest range of payment
acceptance options for
merchants across the region
whilst also consolidating our
exposure to the fastest
growing payments markets.

» Acquisition completed at a net revenue
multiple of less than 11x. DPO performing
ahead of our expectations, having delivered
positive underlying EBITDA earlier than
expected and 2021 twelve-month revenue
of USD 26.9 million, +45.0% y/y.

» Good progress in supporting future
revenue synergies, with the signing of three
cross-selling agreements for DPO'’s services
to existing Network financial institution
customers in Africa.

» Launched ‘DPO Pay’ to UAE merchants,

a convenient solution for SMEs which includes
an online store and payment checkout.

Leverage DPO’s capabilities such as

mobile money payment acceptance,

fast digital onboarding and value-added
services, to be the leading merchant
payment services provider in our regions.
Cross-sell DPO’s services to further existing
Network financial institution customers
and roll out ‘DPO Pay’ to our merchants

in the UAE and Jordan, building foundations
for generating revenue synergies from

the acquisition.

Expand DPO’s merchant services to more
new markets across Africa.
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GROUP CHIEF EXECUTIVE OFFICER’S REVIEW CONT.

Business model transformation to drive 20%+
revenue growth

Our heritage Our path moving forward
) Direct-to-merchant in the UAE and Jordan ﬁ” Extenq our |eaq|ersh|p .|n vz WAE aine] Jorei
il establish scale in our six focus markets

‘Transaction processing’ the cornerstone . L, .
) P 9 Value-added services’ based customer proposition

of our customer proposition

Consumer cards, business to business, person

) Sl €aiE ey MEris foosed to person and account to account payments

©o

=\

) Majority processing revenues Faster growth in direct-to-merchant revenues

=
—_

) Majority UAE revenues Wider geographical diversification of revenues

N

Divesting non-core assets Exit of Mercury investment
Selective M&A will also As part of the strategy refresh, Shortly after the 2021 year
have a role to play we took the opportunity to divest end we sold our 70% holding

in domestic UAE card scheme,
Mercury Payments Services LLC.

two non-core assets.

Holding in TG Cash sold for The consideration was c.USD
0 D |:||:| USD 74 million 3 million before completion
We sold our 50% shareholding in adjustments and the divestment
Transguard Cash LLC (TG Cash) to will have an immateriall impact
Accelerate Transguard Group LLC in November  to future Group financials.
= =i MEGE ELEUEIEE 2021 for USD 74.4 million. TG Cash

> In market consolidation

, Scale faster in new markets provides end to end ATM and cash

management services for banks and
retailers in the UAE, which, as an
entirely cash focused business, was
not aligned with our digital payments
strategy. Proceeds from the sale will
be deployed in the future to higher
growth and value enhancing

Innovate opportunities. In 2021, the Group's
Ssher‘ée CUStotmerStbetteL y share of profit from TG Cash was
Ll s Ele Lo Marke USD 4.7 million and no cash

for new capabilities . .
P dividends were received.

Investments rigorously assessed

against strategic and financial lenses
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Launching our new
responsible business
framework

Network’s ambition is to be the
fastest growing and most innovative
customer-centric payments company
in the Middle East and Africa.

Our purpose is to help businesses
and economies prosper by simplifying
commerce and payments. We serve

a range of diverse markets in terms
of income levels, infrastructure
development, and connectivity.

By enabling digital payment services
in these markets and facilitating the
journey away from cash, we believe
that Network will be a powerful
driver of financial inclusion, economic
development and sustainable growth.

This year, alongside refreshing our
corporate strategy, we have taken

the opportunity to refine our position
on ESG (environment, social and
governance matters) and to institute

a more systematic approach. We

have developed a new ESG strategy,
underpinned by four clear strategic
objectives covering: financial inclusion,
responsible business practices, equal
and fair treatment of employees, and our
environmental footprint, where we are
confident we will be carbon neutral on
Scope 1and 2 emissions before 2030.

In summary

Looking ahead, our focus remains
on the delivery of our organic growth
strategy, which continues to give

us confidence as we work towards
our target of 20%+ revenue growth.
Key milestones in the year ahead
will include the successful launch

of our services and more customer
signings in the Kingdom of Saudi
Arabia; further cross-selling contracts
between our existing customers
and DPO to support the delivery

of revenue synergies; continuing to
build our value-added services and
new capabilities for both merchant
and financial institution customers;
and the launch of payment services
directly to merchants in Egypt.

Given our conviction around the
potential growth opportunities for
the business and desire to maintain
financial flexibility to invest, the Board

These objectives are where we can
drive the greatest sustained positive
impact, in a manner consistent with

the execution of our corporate strategy
and our purpose. Alongside the ESG
strategy, we have put in place an

ESG execution framework designed

to advance progress against our
objectives by aligning policies and
incentives across our organisation.

Given the nature of our business activities
and our view that positive impacts are
most likely to be sustained where they
are aligned with commercial goals, the
natural social objective for us to focus

on is financial inclusion. We define
financial inclusion by reference to an
individual’s ability to participate fully

in commerce and enjoy the financial,
social, health and other fundamental
benefits arising from this. A key element
of participation is access to the banking
system or other means of securely
storing and exchanging value, whereby
most of the population across the
markets in which we operate is unbanked.
Three particular initiatives which support
our financial inclusion goals include:

» Launching direct-to-merchant payment
services in Egypt, exclusively targeting
smaller merchants with our low cost
‘Tap-on-Phone’ payment acceptance
capability, making digital payment
acceptance economically viable for
many small merchants for the first time.

has decided not to declare an
ordinary dividend in respect of

the 2021 financial year. This decision
ensures capital allocation is prioritised
towards growth and attractive returns
for shareholders. Whilst organic
expansion will remain our core driver,
we will continue to seek options to
drive further growth through disciplined
selective acquisitions. Our capital
allocation policy prioritises investment
for growth, with investments and
returns rigorously assessed against
internal strategic and financial lenses,
such as ROCE.

Outside of the tragic impacts of

the Russia-Ukraine conflict, it brings
new risks for the world economy
that has yet to fully recover from
the impact of the global pandemic.
In our Merchant Solutions business,
we have some exposure to cross-
border spending from Russian and

» Partnering with a financial
institution customer in Malawi to
enable the onboarding of unbanked
citizens through a branchless virtual
service that harnesses Network’s
digital platform.

Assisting the Jordanian Government
and NGOs to support the use of
mobile wallet payments by sections
of the community who are currently
unbanked, including low income
and refugee communities.

More detail on our ESG strategy,
including KPIs and targets, can

be found in the ESG section of this
report. In the coming year we will
undertake further work to refine the
KPI framework for each component
of our ESG strategy, enhance our
data collection processes and
develop longer range, timebound
emissions targets.

As a provider of digital payment
solutions in MEA Network is building
a strong foundation for the future.
However, we will only succeed if

we deliver this responsibly and
adhere to the highest ESG standards.
We must not only walk our talk but
also raise the bar as we embark on
this exciting journey.

Nandan Mer
Group Chief Executive Officer

Ukrainian visitors and we have taken
action to comply with all sanctions.
Our direct exposure to Russian and
Ukrainian spends as a proportion

of total Group revenue is c.1%.

Whilst we are mindful of the potential
future broader impacts of international
tensions, we continue to expect Group
revenue growth of 27-29% in 2022,
as previously guided.

On behalf of our colleagues across

the region, we are convinced that
Network’s capabilities will best serve
the industry in which we operate

and we will deliver on our ambition

to be the fastest growing and most
innovative customer-centric payments
company in the Middle East and Africa.

Nandan Mer
Group Chief Executive Officer
8 March 2022
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>Q&A

Our 20% growth ambition

is supported by the multitude
of opportunities open to us
in our fast-moving markets.

Nandan Mer
Group Chief Executive Officer

Annual Report and Accounts 2021

with Nandan Mer
Group Chief Executive Officer

Q.

During your first year as CEO, what

have you been focused on and what

has surprised you to the upside, or has
been more challenging than expected?

| have been very focused on two

aspects - on acceleration, and innovation.
Innovating to ensure our solution set
stays ahead of the competitive landscape
and we continue to be the best at serving
customer needs. But at the same time
accelerating and having the ambition

to achieve our true potential from a
growth perspective; and fast-tracking
the acquisition of new customers on

both sides of the business.

| have been surprised by the sheer

scale of opportunity for growth in this
region and for our business. Having been
in payments for a while and seeing the
secular shift play out, it shouldn’t have
come as a surprise. But this is a very
dynamic region and the main challenge is
also related to the breadth of opportunity.
Every organisation has limits to its
human resources and financial capacity.
The leadership team and | have to keep
asking ourselves “are we keeping enough
of our powder dry and ready for the

next dial moving opportunity?”.



Q.

How do you keep your team inspired
and committed, ensuring your
employees feel valued and are well
looked after?

The ultimate glue in any company is

its purpose. All 1,700 colleagues at
Network are driven and united by

our purpose - to help businesses

and economies prosper by simplifying
commerce and payments. As payment
professionals, our feedback loop is
seeing our financial institution and
merchant customers thrive and | get
especially excited when | see small
businesses in the region completing
sales through electronic payment tools.
That’'s when we know we have done
well by them, their families and through
them, the economies we serve.

Internally, we are building a culture

that thrives on teamwork and active
collaboration, based on open and honest
conversations, and a deep desire to

do the right thing and deliver the right
outcomes for all stakeholders. Needless
to say, compensation is important and
rewards both good performance and
the right behaviours. We couple this with
training, development and opportunities
for personal growth. Bringing all this
together, we ensure that we're attracting
and retaining the best talent.

Q.

DPO is the newest addition to the
Network family - what do they bring to
the business and do you see more M&A
on the roadmap?

DPO is a great collection of assets, both
in South Africa as well as across their 20
other markets. DPO has many strengths,
but the top three are: firstly, DPO gives
their merchant customers a very wide
range of methods to accept payments
from consumers. | would argue it’s the
widest range in the market. That is a

real competitive advantage. Secondly,
they enable merchants who are offline
to easily and simply move online,
through the DPO e-comm store builder.
Last but not least, DPO serves multiple
merchant segments. It is a diverse
business, from micro-SMEs all the way
to large enterprises.

Like | mentioned earlier, we still have a
huge number of organic growth options
open to us. So our primary focus is to
accelerate our business organically. Having
said that, if there are M&A opportunities
that present themselves to us, such as
to scale faster in existing markets or

to enter new markets at scale, then we
will take a close look and determine

if it's the right thing, both strategically
and financially, for us to pursue.

Q.

What do you think Network will look
like in five to ten years’ time? How will
the business be different, or similar,

to today?

| am convinced that Network’s capabilities
will best serve the economies in which
we operate, and that we will have played
a humble role in the development of the
economies in which we are present.

In five to ten years’ time, | expect many
things to remain consistent - that we
continue to deliver market leading
consumer focused payment services
to merchants and financial institutions,
and that we remain focused on the
MEA region. But | also expect much
evolution - to a faster growth trajectory,
a wider geographical distribution

of revenues and less reliance on the
UAE, a greater focus on the merchant
business, and more capabilities in
value-added services. | expect us

to have exponentially amplified our
customer numbers and | expect us

to have fulfilled our purpose: to help
businesses and economies prosper by
simplifying commerce and payments.

Q.

Network operates in attractive markets
- is competition intensifying and are
you seeing global players take more

of an interest in the region?

Let me start by embracing the role

of competition, because it helps expand
the market, as well as ensuring we
continue to put our best foot forward

in serving our customers. We are very
well placed to compete in the markets
we serve, because we're well invested

in technology, we have a local presence
in 23 markets in the region and we
process data locally in all the major
regions. Increasingly, regulation is
requiring domestic presence and data
processing capability and because of our
footprint, we are well placed to lean into
and benefit from these changes. At the
same time, we see some international

players retreat as a consequence of these

regulations. As we all know, payments is
a local business and the ability for us to
enable the provision or acceptance of
local payment methods is one of the
most important sources of competitive
advantage in any payments business.
We are pleased that this local presence
is the cornerstone of our strategy and
the new capabilities we are developing.

Q.

Tell us more about the goal to drive
revenue growth to 20%. What are the
key drivers and what lies at the core of
the growth plan?

Our 20% growth ambition is supported
by the multitude of opportunities open
to us in our fast-moving markets.

To harness those opportunities, we are
taking two approaches. The first we call
accelerate, which is essentially a focus

on our largest markets such as the UAE,
Saudi Arabia, South Africa and Egypt;
and growing our customer base faster
than we did previously, through faster
merchant signups and winning larger
financial institution outsourcing deals.
But payments is a fast changing landscape,
so we need a second approach, which is
to innovate. We need to be at the forefront
of the constant evolution in consumer
payment trends, and to develop our
capabilities to support payments beyond
traditional card rails and expand out into
the alternative payments landscape.

Joday oi693elis
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CASE STUDY

Accessing hew
revenue pools

Through our new market entry to the Kingdom of

Saudi Arabia, the largest economy in the Middle East

A dynamic payments landscape

» The Kingdom of Saudi Arabia
represents the largest economy
in the Middle East, with GDP of
c.USD 800bn' and a relatively
young population of ¢.35 million

» Significant potential for Network,
with digital payments penetration
at 18%2 in 2020, with the government
targeting 70% digital penetration
by 20303

» Saudi Arabia’s adoption of
contactless payments is also the
highest in the Middle East and
North Africa at 95%“ participation
of digital payments made

» Outsourcing of payment activities
remains nascent, with operations
largely in-house at 8 of the 10
largest banks®

IMF Kingdom of Saudi Arabia at a glance.

MADA, October 2021.

a NN

Edgar, Dunn & Company, 2020 data, as a % of Tx volumes.
Edgar, Dunn & Company, expected digital Tx value growth 2020 data.

Our go-to-market strategy

We will provide outsourced payment
processing services to financial
institutions and fintechs in the region

We upgraded our technology
approach to be cloud-native and
accelerated our service deployment
through our enhanced entry strategy,
lowering our cost of market entry. The
total capital investment to enter the
market and deploy processing payment
services will be up to c.USD 10 million

The first customer revenues are
expected in 2022, in the low single
digit millions range, building towards
c.USD 50 million over a number of
years as we grow our customer base

We expect strong cash flow generation
and a payback on our investment within
3-4 years

We see the potential for further revenue
opportunities, above our current plan,
by expanding our payment services
directly to merchants

Four banks merged since our Capital Markets Day, hence now 10 largest banks vs. previous 12.

22 Network International Holdings Plc Annual Report and Accounts 2021

c.usb 800bn

GDP of Saudi Arabia'

12-13%

expected digital
payments growth CAGR
between 2021-253




/
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We are well placed to win
as a payments partner to
financial institutions in the
Kingdom of Saudi Arabia

> A one-stop-shop, providing
comprehensive payments solutions
Established track record with
customers in the neighbouring UAE
Existing strong relationships

with financial institutions in

the Kingdom of Saudi Arabia

Best-in-class technology stack

1oday do16931e41S

Accelerate

We have already made
significant progress

v

v

v

Technology platform deployed
at the end of 2021 and ready
to onboard customers at the
start of 2022

Signed a new processing customer
that is expected to become a key
contributor to long-term revenues

Strong sales pipeline with potential
customers in the region

Engaged with regulators and schemes
for licensing and certification

Appointed a new Managing Director
in the region, who is well known in
the Saudi payments industry and
has played a major role in several
payment initiatives
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CASE STUDY

Becoming the e-commerce
champion in the region

The acquisition of DPO Group expands our online
capabilities and consolidates our presence in the
fastest growing payments markets in the world

Network and DPO
are natural partners

DPO - the largest e-commerce
payments platform operating
across rapidly growing Africa
> DPO is a distribution
and relationship enhancer,
bringing direct merchant
relationships in Africa to our
business for the first time

» The acquisition of DPO
Group was completed
in September 2021

» DPO is a single payments
partner and platform, working » The acquisition brings
with >63k online merchants significant cross-selling
across 21 African countries and revenue synergy
- A high growth business, opportunities, including

delivering 2021 TPV of expanding our direct-to-
USD 3.6bn, up 55% v/, merchant services into

Wi vV E-remih FEERUE new African countries such
as Egypt; and the ability for

_——
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of USD 26.9 million up 45%
y/y, and underlying EBITDA
of USD 4.4 million

Online payments experts,
offering the widest range of
payment methods, alongside
attractive value-added services
A customised, local approach,
helping merchants accept
mobile money, cards,

bank transfers and other
payment types

30%+2CAGR

expected market growth
in African online payments
between 2021-2025

>63k

DPO merchants

Network | n
#

us to bring DPO’s mobile 1
money acceptance and E J
e-commerce store builder %
to our existing merchants Kot
in the UAE and Jordan *\__

» DPO will support the doubling
of Network’s e-commerce
TPV over time and together
we will provide the widest
range of payment acceptance
options for merchants




Strengthening our market
leading capabilities through
cross-selling opportunities

We are combining our strong
relationships with our financial
institution clients to provide online
acquiring services and capabilities
for merchants throughout Africa
through DPO.

Shortly after completing the acquisition
of DPO and following our agreement
with Tyme Bank, we secured a cross-sell
win with Bank of Kigali in Rwanda.
These agreements showcase our
ability to leverage both acquiring and
processing capabilities in the markets
we serve. The agreements allow DPO
and the bank to recruit merchants in

a coordinated, go-to-market strategy.
The bank acts as the ‘acquirer’, and
DPO acts as the merchant facing
counterpart, enabling online payment
acceptance and the settlement

of funds to the merchant.

This benefits both parties as the
bank gains new revenue streams
through referral fees and the
provision of added services to its
merchant customers. DPO achieves
more volumes, and a fee is charged
to the merchant for the online
payment services.

1 TPV - Total Processed Volume.
2 Edgar, Dunn & Company data. Transaction value,
E-commerce (non-cash) 2021-2025 CAGR.

Innovate

The power of a single
payments platform
for online merchants

DPO is the obvious partner for
international players seeking a

single payments partner across the
continent. KFC were looking for a
centralised online ordering system for
franchisees in South Africa, and the
ability to scale this quickly across the
rest of Africa. DPO has provided them
with an online payments service that
allows consumers to place and pay
for orders through any KFC outlet

using cards, or online account transfers.

With flexibility to expand into East
Africa using mobile money payments.

>900

KFC outlets using
DPO as a payments
partner across Africa

Network International Holdings Plc Annual Report and Accounts 2021
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CASE STUDY

Faster sighup and growth
of our merchant base

) Why merchants choose Network

Scale, working with

>154,000

merchants!’

On the ground
presence across

23

markets

Trusted brand
reputation

>10

years

Number of payment
brands accepted

>25

brands

More ways to pay

Breadth of value-

added services

1 Includes direct-to-merchant and processing.
2 Sales managers, includes sales and relationship management roles focused on our direct to merchant business.
3 NOL is a smart card that enables you to pay for the use of various transport modes in Dubai.

4 Network is not a lender and does not provide any lending directly.

Giving us the ability to invest
in the latest market leading
payment acceptance solutions
for our merchants

>100 relationship managers? on the
ground, local language, culturally
embedded. Able to act as one
partner for pan regional merchants

Long-standing history in
the region, trusted partner
with average merchant
relationships of >10 years

Widest range of local

and international payment
types accepted

Across physical cards, virtual
cards, mobile wallets, mobile
money and others

Offline, online, mobile

Tailored solutions for SMEs
and large enterprise merchants
across different sectors

Good base of existing services
with a strong pipeline to come
Now offering 60 minute
onboarding for merchants
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Giving our merchants
a wider range of online
payment services
through ‘DPO Pay’

We recently launched ‘DPO Pay’
to our merchant customers in the
UAE, leveraging the capabilities
we have gained as a result of
the DPO acquisition. DPO Pay

is a cost-effective online payment
solution targeted at the SME
merchant sector. It includes

the setup of an online payment
store, hosting a secure and
trusted payment page, and the
ability to accept a wide range
of payment types.

P

il

Accelerate

We are launching an innovative
range of capabilities that

give our merchants more ways
to accept digital payments

/A

» Rupay (the Indian card scheme)
> Mobile money wallets
» BNPL (Buy Now Pay Later)

> Locally relevant loyalty scheme
points redemption

Types of payment acceptance

(83 Ways to accept payments

» Low-cost digital payment acceptance
through our N-Genius™ App, which
uses the merchant’s own mobile phone
as the payment acceptance device

% Speed of service delivery

» Faster merchant digital onboarding
in 60 minutes

> Queue-busting payment solutions
through our partnership with Ezetap;
using a pocket-sized mobile card
payment acceptance machine,
which can scan products and accept
payments both in-store or by delivery,
without an integrated till system or
need for customers to wait in-line

+++
=

» Customised, sector specific capabilities
including Pay-by-link; NOL acceptance®
» Data analytics and consumer
spending dashboards and analysis
» Merchant lending?; facilitating
pre-approved business loans,
with no lending risk to our business,
where repayments to the lender
can be settled through online
gateway/point-of-sale (POS)
payment receivables

Value-added services
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ESG STRATEGY

ESG strategy
introduction

’

—

Introduction

The Board plays an instrumental
role in leading our strategy on ESG
and has ultimate accountability on
all ESG related matters. The Board
believes that alongside the Group’s
values, ESG considerations are
central to ensuring the business

is truly sustainable over the long
term, and this can be achieved

by embedding ESG considerations
in all relevant areas.

During the year we undertook a
thorough review of our position

on ESG related matters taking into
account the evolving legal, regulatory
and stakeholder landscape.

b

The overarching objective of this
review was to identify and focus

on our role within the responsible
business landscape and to develop
some refined ESG goals where we
can have the greatest sustained
positive impacts in a manner aligned
with our corporate strategy and
our purpose.

As a result of this review we

have instituted a more systematic
approach to ESG underpinned by

a new ESG strategy and supporting
execution framework. We have
made progress against each

of these goals already and over

the next year we will continue

Annual Report and Accounts 2021
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to further develop our KPIs and
supporting data sets to provide
increasingly robust short and
long-range target setting.

The Board has reviewed and
approved the revised ESG
strategy and execution framework.
While doing this, the Board has
focused on the broader ESG
implications, including financial
inclusion, diversity & inclusion,
modern slavery and climate
change risk.




Our new ESG strategy and execution framework
Our new ESG strategy is built on four ESG strategic objectives

v 2 (3 (@

Support the Promote Continue to build ~ Minimise our
advancement of  responsible a well-trained, environmental
financial inclusion business happier, inclusive, impact

in the markets practices equal and

diverse working
environment

where we operate under a robust
governance
framework

We adopt an integrated approach in considering progress against
these objectives which are mutually reinforcing of progress against our
broader corporate strategy. We believe that this approach is important
in managing risk and ensuring that our ESG strategy creates value

in the short, medium and long term.

Our ESG objectives are being integrated into the way we do business
and to embed the right discipline and behaviours across our organisation
we have instituted an ESG execution framework. The tenets of this
framework are:

©

Engage with key stakeholders and set ambitious targets
against which we expect to be measured. We have published
in this report some initial baseline measures and together
with our key stakeholders will give more precision to these

Aspire and ongoing target setting in the coming year.
Set measurable ESG metrics together with our key
stakeholders. This year, we have revisited our ESG
KPIs to ensure alignment with our objectives.
Measure
Integrate ESG principles and oversight into our policies
and procedures aligned with our ESG strategic objectives,
with the aim of embedding behaviours that promote
Manage practical progress against them.
Provide transparent disclosures against these KPIs in
the Annual Report. We commit to expand and update
the scope of our disclosures in line with evolution of
i regulatory and investor requirements in the future.
Disclose

Unless otherwise stated, all data presented in this ESG section excludes
DPO, the acquisition of which completed in September 2021.

Notable areas of progress in 2021
We have continued to advance each
element of the strategy during 2021:

» Financial inclusion programmes
in Egypt, Malawi and Jordan,
with more to follow including
leveraging the Mastercard
funded digital platform

» We continue to operate a
very diverse workforce with
over 60 different nationalities
represented with continued
progress on Board and total
workforce female representation.
Our recruitment and internal
promotion activity is increasingly
underpinned by a commitment
where possible to local workforces
being managed by local people
across our operational centres

» We remain committed to operating
an ethical supply chain supported
by responsible business practices
and policies which we have further
enhanced this year

Enhanced data collection and
modelling in relation to carbon
emissions, giving us increasing
confidence in our ability to give

an appropriate estimate of our
Scope 3 emissions and to responsibly
commit to a time frame for net
zero emissions in the near future

v

Impact on our employees

An important benefit of our new
ESG strategy will be to give clarity
and prominence to our employees

on our ESG strategic objectives.

We aim to galvanise our employees
around these objectives and to
develop a positive ESG culture,
supporting our employee engagement
and motivation levels and enhancing
the Group’s reputation in the labour
market more broadly. Our goal is for
all of our employees to take pride
and satisfaction in working for a
company that is a force for good.
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ESG STRATEGY CONT.

Our ESG strategy in summary

Financial
inclusion

Responsible business
practices and robust
governance

Diversity &
inclusion

Environmental
impacts

Strategic >

Facilitate access

Fair treatment

Increase female

Reduce Scope

priorities to banking/mobile of customers representation 1& 2 emissions
money systems and suppliers Increase ethnic » Estimate and reduce
Adherence to diversity Scope 3 emissions
highest ethical Increase employee
standards engagement
Respect for
human rights
Tools » Lower cost Policies Diversity & » Use of renewables,
acceptance, ESG Risk Inclusion policy “where possible”
eg. via SOFTPOS Framework Employee » Carbon offsets
» Digital platform Employee engagement
awareness and surveys
feedback Learning &
Development
Initial KPIs > Numlber of direct Zero tolerance for Employee » Gross CO, emissions
to market Micro fraud and corruption turnover rate - Scope 1(tCO,e)
SME'merchants Senior Manager® » Gross CO, emissions
onboardedin level nationalities - Scope 2 (tCO.e)
Jordan and Africa % of female » Carbon intensity
» Number of n_et representation at per employee
new credentials Senior Manager level , Gross Scope 1and
in countries with .
. . . Training hours Scope 2 CO
limited financial o 2| i
inclusion? Employee emissions relative
engagement survey to revenue (KGs
per $ of revenue)
» Scope 3 emissions
- business travel*
UN SDG
alignment L DECET WORK MO 12 S QALY EEONOMGGROVTH 13 oo

[ECONOMIC GROWTH

it 4

INDUSTRY, INNOVATION 1 REDUCED
AND INFRASTRUCTURE INEQUALITIES

PN
@
v

/AND PRODUCTION

O

g o

L 4

1 Micro SME merchants defined as those with transaction volumes under USD 1 million.
2 Countries with low financial inclusion defined as those where combined penetration rate of bank accounts or mobile money accounts among adult population

is below 50%, based on data sourced via Edgar, Dunn & Company.
3 Senior Manager defined as an employee reporting directly to a member of the Executive Committee (includes Network and DPO).
4 Based on available data for offices in UAE, Egypt and South Africa, together comprising 67% of Group travel spend.
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Supporting the advancement of financial
inclusion in the markets in which we operate

The Group operates in fast-growing
markets in the Middle East and
Africa (MEA) where economic
opportunity and financial inclusion

are key government policy objectives.

Access to financial services is a
critical driver of economic and social
development, enabling safe and
secure storage and exchange of
value, spurring commerce and over
time opening up access to credit,
insurance and other products that
foster economic growth.

We have defined financial inclusion
as access to financial services,
primarily via access to the banking
system, but also via access to mobile
money providers.

Progress during 2021

» Defined financial inclusion
agenda and initial KPIs against
which we will measure progress

» Advanced plans to launch
Tap-on-Phone acceptance
offering in Egypt, weighted
to SMEs and Micro SMEs,
and other financial inclusion
programmes in Malawi
and Jordan (see case
studies overleaf)

The Group’s activities promote
financial inclusion by enabling banks
and other institutions to facilitate
the issuance of digital payment form
factors and to process payments

on behalf of their customers, and

by enabling merchants to affordably
accept payments from consumers
via these digital form factors.

We are particularly proud of the
success we have had in supporting
SME and Micro SME merchants to
accept digital payments, given the
high social impact of this activity.
Reflecting our strategic focus on this
segment, the proportion of our total
TPV (excluding DPO) processed on
behalf of SME merchants has risen
from 17% in 2019 to 25% in 2021.

Initial KPIs

Network KPIs 2021 baseline

Number of direct to 2,305!
market Micro SME

merchants onboarded

in Jordan and Africa

Number of net new 611,999

credentials in countries
with limited financial
inclusion

1 Comprising O onboarded in Africa and 2,305
onboarded in Jordan.

There is inevitably always more

that we can do to promote financial
inclusion and we are continually
adapting our business focus to
accelerate the up-take of digital
payments, particularly among groups
where there is a high resulting social
impact. We expect to further develop
our programmes over time, targeting
two key impacts:

» To enable merchants to accept
digital payments, in particular
where this has not been possible
or economic previously, including
by the use of SOFTPOS (Tap-on-
Phone technology), and especially
among SME and Micro SME
merchants; and

» To enable individual consumer
customers of our bank customers
to make digital payments,
in particular where this has
not previously been possible.

Focus areas for 2022

» We will explore additional
use cases for the Mastercard
funded digital platform that
can promote financial inclusion
in our markets

» Depending on the success
of our Egyptian Tap-on-Phone
launch we will consider whether
to replicate this programme
in other geographies, focusing
on high impact SME and Micro
SME merchants

» We will institute a financial
inclusion policy to codify
our approach
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ESG STRATEGY CONT.

Financial inclusion case studies:

Progress in 2021 is outlined in the key initiatives underway
across the Group that are particularly high impact in terms
of promoting financial inclusion, highlighting features
of these programmes that have been implemented

to bring about particular socially beneficial outcomes.

In 2022, the Group will commit aggregate combined OPEX and CAPEX to these
programmes in excess of USD 5 million. This list of initiatives is non-exhaustive
and designed to give a flavour of activities pursued across the Group with

a financial inclusion impact.

) Tap-on-Phone in Egypt

Description Financial inclusion impact Group’s commitment
In 2022 the Group will launch acquiring Digital payments penetration rates in In 2022 we will invest to support this
services to merchants in Egypt via Egypt remain very low by international initiative, including completing the
partner banks, through a payments standards. Transactions via digital SOFTPOS build and integration, and
facilitation model. The service will be payments amounted to 25% of total the recruitment of a team of sales
delivered in part using a Tap-on-Phone transaction volumes in Egypt in 2020. agents to market to and onboard target
(also known as SOFTPOS) acceptance The Group expects that a substantial merchants. Our innovative acceptance
solution, allowing merchants to accept proportion of merchants onboarded offering will be broad-based across
payments via an app on a smartphone. to its Tap-on-Phone proposition will payment types, to include a QR solution
Avoiding or reducing the need for a be accepting digital payments for the and wallet acceptance, alongside
hardware terminal eliminates significant  first time. By offering a Tap-on-Phone traditional cards.
expense and makes digital payments acceptance solution that is up to 15x ) ) )
P a9 pay P . P Consistent with our strategic roadmap,
acceptance economic for the first cheaper than equivalent terminal ) . o
. o over time we intend to launch similar
time for many smaller merchants, hardware, the Group will digitally . s
. . ; : ) ; SOFTPOS-driven acceptance initiatives
improving convenience and supporting  enfranchise SMEs and Micro SMEs for ) L : .
. ) . in other jurisdictions, either directly
livelihoods. The Group will be one of whom terminal rental fees have been ; o ; .
) ) ) . or in partnership with local financial
the first SOFTPOS acceptance solution uneconomic. To access our digital S . .
. ) . . . . institutions. We will examine the
providers in Egypt. We will exclusively acceptance services, merchants will need )

; . potential to structure these programmes
target smaller merchants (with annual to open bank accounts. The Group will ; that imises the fi ial
volumes of up to USD 200,000/EGP assist with this process. As a result, not {n aI Wfay . ° matxn‘rr:lses c ma.rg)(l:la
3.14 million per annum), who are only will these merchants be able to accept inclusion impact wherever possibie.
less likely than larger merchants a greater volume of payments by more
to be current or previous adopters diverse means, increasing their turnover
of digital payments acceptance. and profitability, they will also form

banking relationships enabling them over
time to access credit and other products,
with the effect of spurring investment and
economic growth in Egypt more broadly.
In 2022, the Group expects to complete
the infrastructure build and onboard 5,000
merchants, of which approximately one
third are expected to be entirely new

to digital payments acceptance.
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) Supporting the financial inclusion of unbanked citizens in Malawi
via a branchless digital offering

Description

During 2022 the Group intends to
partner with NBS Bank, a mid-sized
retail bank in Malawi and a longstanding
client/partner, to enable the onboarding
of unbanked citizens via a branchless
offering that harnesses the Group’s
digital platform. The digital platform
was created in partnership with our
co-investment from Mastercard as
part of our core strategy. The Malawi
use case for this platform is a good
example of how the Group is applying
our core strategy to drive positive
financial inclusion outcomes.

Financial inclusion impact

Malawi is one of the poorest countries

in the world, with a population of

19 million and GDP/capita of USD 637
(2020), despite having made significant
economic and structural reforms to
encourage growth. Only 40% of adults
in Malawi are financially included
(defined as “using financial institutions™).
There are 493 ATMs (as at March 2021)
in the country, and 2,854 (as at December
2020) points of sale that accept card
payments. Like many banks in Malawi,
NBS Bank faces a challenge reaching
customers in remote areas. Using a new
digital platform Network launched last
year, NBS Bank in Malawi will issue a
Mastercard virtual card that will enable

) Promoting financial inclusion in Jordan

As the market leader in Jordan for
acquiring and processing services,
the Group is in a strong position to
advance financial inclusion. GDP/capita
in Jordan was USD 4,283 in 2020

and rates of financial inclusion remain
relatively low by comparison to

the Middle East region, with digital
payments accounting for 22% of

total transaction volumes in 2020.
The Group is supporting numerous
initiatives to advance financial inclusion
in the country, two of which are
described as follows:

a. Collaboration with Jordan
Payments and Clearing Company
(JOPACC), enabling account

to account payments

Description

The Group is currently working with CliQ
(the Jordanian Instant Payment System)
and Jomopay (Jordanian mobile payment
switch) to enable account-to-account
payments via wallets. The programme

is expected to go live in Q2-2022.

Financial inclusion impact

The objective in supporting this
programme is to assist the Jordanian
Government and NGOs to support
the use of mobile wallet payments

by sections of the population who
are currently unbanked, including low
income and refugee communities.

Group’s commitment

The Group is investing c.USD 200,000

to build the platform that will be used to
integrate with CliQ, upgrade all existing
Point of Sale terminals and revamp
back-end operations to support the new
account-to-account payment mechanism.
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its customers to make a wide range

of e-commerce payments to merchants
that accept Mastercard locally

and internationally.

Group’s commitment

We are examining the potential to
commit to similar programmes with
other banks in Malawi, and to leverage
our digital platform investment for
use in other jurisdictions where similar
challenges exist.

b. Issuance of pre-loaded cards
to lower income groups

Description

The Group supports the Jordanian
Government (Royal Hashemite Court)
in a social initiative where twice a year
pre-loaded cards are distributed to
low-income individuals for use in two
marketplaces - the Military marketplace
and the Civil marketplace (army related
marketplaces) - to buy certain goods.

Financial inclusion impact
Approximately 60,000 lower income
individuals benefit from this initiative.
Beyond the immediate benefit

of efficiently delivering funds to
disadvantaged citizens to purchase
certain goods (mainly groceries and
food) the programme introduces many
citizens to digital payments for the
first time, encouraging adoption
amongst the financially excluded.

Group’s commitment

Reflecting the benefits to financial
inclusion, the Group provides the issuer
processing services supporting this
programme for a nominal fee.
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ESG STRATEGY CONT.

Promoting responsible business practices
under a robust governance framework

The Group recognises the importance of operating
responsibly and with the highest ethical standards
as we seek to advance our business objectives.

We define responsible business
behaviour broadly to include,
for example:

Business ethics:
» Treating customers fairly;

» Operating a reliable, resilient
and ethical supply chain; and

» Respecting human rights
and labour standards in all
our operations and markets,
across staff and suppliers.

Social:

» Promoting equality, diversity and
inclusion and ensuring fair treatment
of all employees (refer to ESG
strategic objective 3 from page 38).

Governance:

» Embedding ESG considerations
in all activities of the Group;

» Being transparent about
taxes, levies and duties due
in the jurisdictions in which
we operate; and

» Playing our part in protecting
payments systems from fraudulent
actors and cyber threats.

We are cognisant that we conduct
business in jurisdictions where there
are substantial growth opportunities,
but where in some cases the

risks surrounding financial crime
and unethical or irresponsible
business practices are elevated.

We understand the need for a
robust culture, policy framework
and governance architecture to
mitigate against these risks and to
promote ethical business practices.

Further details of our governance
framework are included below

and in the corporate governance
section of this Annual Report from
page 100. The Board is responsible
for providing oversight and direction
on all facets of the Company’s
operations and in applying the Code
of Conduct, which applies to staff,
management, and the Board.
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Progress during 2021

» Enhanced our Whistleblowing
arrangements and taken steps
to increase awareness of our
confidential facility amongst
all employees

» Enhanced the annual training given
to all employees in respect of:

- anti-bribery, anti-corruption
and anti-money laundering
policies; and

- the implementation of ‘know
your customer’, standard
due diligence and enhanced
due diligence procedures

> Further strengthened our
risk culture, which had been
enhanced by the roll out of our
Enterprise Risk Management
Framework (ERMF) in 2020
and the early part of 2021,
by conducting risk assessments
in each country/market in which
we operate and conducting
regular assurance reviews,
complemented by selected
internal audits, to ensure that
our policies are effective.
Remedial action has been
taken overseen by the Enterprise
Risk Management Committee
(ERMC) and Audit Committee

» Commenced the execution of
a detailed programme to fully
integrate our strong governance
standards into DPO upon
completion of the acquisition



> Further progressed our People
agenda by developing and
engaging our employees on
a revised set of values, which
underpin the execution of our
revised strategy and continued our
strong engagement mechanisms
with all our stakeholders and
particularly our employees, offering
support to them as they returned
to the workplace as government
restrictions in relation to the
COVID-19 pandemic were lifted

» At Board level, the creation
of a new Risk & Technology
Committee, separate to the
Audit Committee, strengthening
the Board’s oversight of risk
and the Group’s culture of
risk management

Initial KPIs

At the highest-level the Board has
accepted management’s proposal
that progress against this ESG
strategic objective will be assessed
against a zero tolerance position in
relation to fraud, corruption and
abuses of human rights. The Board
will continue to monitor action taken
by management under this zero
tolerance policy in exposure to any
breaches that come to light either
from the business or its customers
and suppliers.

In addition, we will track and take into
account the following metrics.

Focus areas for 2022

» We are focused on continuing
to embed ESG across all areas of
the business, building capabilities,
capacity and improving how
we measure and disclose our
progress on ESG

» We will perform assessments
of our business operations and
the markets that we operate in,
to identify the climate risks and
build capacity in the front-line
business teams to manage
climate risks as a part of usual
business operations

» We will perform assessments
of third-party vendors on ESG
risks and remediate based
on our policies

» We will devise remediation plans
for adverse climate risk scenarios
based on the level of the risks

» We will prepare in advance for
the regulatory requirements and
mandates which will come into
force in the future

Network KPIs 2021 baseline
Customer complaints 1,018
Number of ESG Board/ 3

Board Committee meetings

Ethical supply training % completed

Under development

Employees’ views on human rights record
based on engagement survey

Under development

Fines for unpaid or overdue taxes

Nil

% of employees aware of whistleblowing
options including Safecall hotline

94%
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ESG STRATEGY CONT.

General approach to ESG governance

and risk framework

Management is responsible for the delivery of our ESG strategy under the oversight
of the Board. The Board will continue to play an instrumental role in leading and
supervising the delivery of our ESG strategy by management. The refined ESG
strategy was considered by the Board on three separate occasions in 2021 and
during 2022 the Audit Committee will be made responsible for overseeing the
further development of longer-term ESG KPIs with a specific focus on the quality
of ESG reporting and its verifiable, repeatable and objective nature. This is in
addition to its specific requirements under the Task Force on Climate-related

Financial Disclosures (TCFD).

Our overall risk management
approach is built on our risk appetite
and implemented Company-wide
through the ERMF. The ERMF
helps the Group to proactively
respond to changes in our business
environment, whilst supporting

our strategy of increased
transparency and simultaneously
creating value for our shareholders
and our wider stakeholder base
(more information on our risk
approach is on page 85). Our ESG
approach is integrated in our risk
framework in the following ways:

» Close interaction between the
policy owners and the Risk
function to identify and manage
ESG-specific risks;

» Close monitoring of the impact
of climate change across our
operations and calibrating our
response in line with evolving
regulations; and

» Regular review of the management
of ESG risks by the Board in the
context of the overall ESG strategy
and execution framework.

We recognise that the establishment
of our refreshed ESG strategy and
execution framework is an important
step in validating our commitment as
a responsible Company. The Group
is in regular communication with

our clients, governments, supply
chain, investors, and the wider public
to gather feedback on a range

of business and operational issues,
including perspectives on our ESG
strategy and execution framework.
We will be in regular communication
with our stakeholders on how

the framework could be further
strengthened in the years ahead.

In addition, Internal Audit will
continue to review the risk
management framework in 2022
providing independent assurance
on the embedding of management
of ESG across all lines of defence.

Business ethics:

Policies and procedures

The Group is committed to applying
the highest ethical standards.

This commitment is established

in our Code of Conduct, which
requires all our employees and any
third parties acting on behalf of

the Group to act ethically and in

full compliance with all applicable
laws and regulations. All employees
receive annual refresher training

on the Code of Conduct and related
policies. Our approach to business
ethics is further set out in a range
of supporting policies (not published
externally). This includes our:
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» Anti-Bribery and
Anti-Corruption Policy;

» Sanctions Policy;

» Anti-Money Laundering/
Counter Terrorism Funding
CAML/CTF") Policy;

» Conflicts of Interest Policy;

» Market Abuse Regulation
(‘MAR’) Manual;

» Whistleblower Policy; and

» Modern Slavery Statement.

We strengthened our compliance
procedures through the launch of a
confidential and anonymous 24-hour
whistleblowing hotline and related
online reporting channel in 2020,
operated by an independent third
party. Pleasingly over 90% of staff
are now aware of the ability to speak
up on any unethical behaviour or
wrongdoing including through this
service and feel able and willing to
do so. Employees can also continue
to raise concerns via a direct telephone
line to our Chief Risk Officer

and Group Company Secretary.
These channels enable employees
to safely raise concerns about actual
or potential fraud, malpractice,

or wrongdoing and without fear

of reprisal. In addition to business
ethics, these channels accept
concerns related to any other matter
that employees feel is unacceptable
in the workplace. Our approach to
business ethics is described in more
detail in the Corporate Governance
Report on page 100.



Complaints

We reviewed all customer complaints
to consider whether these complaints
highlight any indication of potential
wrongdoing and to ensure that we
are treating our customers fairly and
that their experience of our products
and services is consistent with our
commitments to them. In 2021,

the number of customer complaints
(excluding DPO) was 1,018, a 14%
reduction on 2020 and well below
our KRI threshold of 2,600. Top
categories of complaints were due
to service disruptions and delays

in delivery of new capabilities to
customers. We closely monitor all
customer complaints with a clear
focus on root cause analysis and
ensure that remediating actions

are taken to prevent recurrence.

Human rights

Internal

The Group is committed to
respecting fundamental human rights
and labour standards. Whilst we do
not have a standalone human rights
policy, we have implemented a

range of policies that support these
commitments. These include our
Code of Conduct and Whistleblower
Policies. We will be adding a question
on the Group’s respect for human
rights to our employee engagement
survey in order to measure the
perspectives of our own people

on how we are doing in this regard.

External

In addition, our human rights
requirements are embedded within
our Group Procurement Policy,

as well as our Vendor Code of
Conduct. These require suppliers to
demonstrate that they provide safe
working conditions, treat workers with
dignity and respect and apply ethical
and legal employment practices.
Violations of the Vendor Code of
Conduct will lead to the termination
of our relationship with a supplier.

The Group operates a zero-tolerance
approach to modern slavery and
human trafficking. We do not employ
bonded, forced or compulsory labour
and would never knowingly support
or do business with any organisation
involved in these issues and we take
active steps to ensure our high
standards are maintained, including
via our revised Group Procurement
Policy. Based on the nature of our
business and the goods and services
we procure from third-party suppliers
- the majority of whom are in the
technology and/or payments sectors
- we assess there to be a low risk

of modern slavery and human
trafficking in our supply chains.

We assess this risk on an ongoing
basis through due diligence
undertaken on all suppliers prior

to engagement - and, periodically,
throughout the contract term - as set
out in our Group Procurement Policy
and Vendor Code of Conduct.

We also undertake periodic on-site
audits on a number of suppliers.
Finally, we include standard terms

in all our contracts to reinforce our
opposition to modern slavery and
human trafficking.

In future, we plan to expand our
mandatory compliance training
programme to include awareness
training for employees involved
in supply chain management.
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For further details, see the link

to our Modern Slavery Statement
at: network.ae/en/contents/view/
modern-slavery-act

Governance:

Taxes

Taxes are an important part of

the Group’s social contributions.

The Group has developed a robust
tax governance framework to ensure
the Group obeys both the letter and
spirit of tax laws and regulations and
pays the due amount of tax in all
jurisdictions in which it does business.

The Group adopts a low appetite
for tax risks, which is also factored
in the Group’s business strategy and
assessment of all new opportunities.
It operates a model that aims

to maximise shareholder value

in the most efficient and socially

fair manner.

The control processes adopted
ensure timely filing of returns based
on local tax laws and regulations in
countries in which we operate, and
with a monitoring system that aims
to be updated on any changes

in local tax rules.

The Group regards taxes as

an important part of its social
contribution and communicates tax
matters to all stakeholders in a clear,
responsible and consistent manner
in a way that enables evaluation of
the Group’s tax matters by relevant
stakeholders.

The above matters are covered
through the Group’s Tax Policy
Framework, which sets the principles
and procedures pertaining to tax
risk management and processes
throughout the whole tax cycle to
ensure sufficient tax governance
and transparency.
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Building a well-trained, happier, inclusive,
equal and diverse working environment

People are at the heart of our business and are instrumental to the delivery

of our corporate strategy and our ESG strategy. We promote the fair treatment
of all our staff and we believe that diversity and inclusion are key drivers

of innovation, creativity, and equity.

We have operations in 57 countries
(including DPO) and benefit from a

highly diverse international workforce.

We emphasise the need for our local
offices and sales forces to be led
where possible by local people with
connections and expertise specific
to the market in which they operate.
Accordingly, our employee base
reflects the diverse cultures we
work in and our varied client base,
with 63 nationalities represented
today (including DPO) versus 66

in 2020, and 19 at Senior Manager
level (includes Network and DPO).

We continue to invest to promote
gender inclusion, enhance levels

of employee engagement and
improve learning and development
opportunities for our employees.
Responding to a key area of feedback
from our 2021 employee engagement
survey, we will devote particular
attention this year to training, carrying
out a comprehensive Training Needs
Analysis (TNA) exercise to identify
gaps in our provision.

Progress during 2021

» Continuing focus on appointing
management teams that are
local to our areas of operation

» Initiatives to promote gender
equality, including support of
the 2021 Women of the Future
Summit (described in the case
study below) and other initiatives

» Continuing emphasis on
employee engagement through
investing in external, anonymous
employee surveys

Our policies

Our Equality, Diversity & Inclusion
Policy mandates that all employees
must be treated fairly irrespective
of age, gender, race, national or
ethnic origin, religion, language

or physical ability.

Our Employee Charter commits us
to providing a working environment
for our people that offers equal
opportunities, competitive terms

of employment, safe working
conditions, and effective
communication and engagement.

Other relevant policies

» Code of Conduct - guides
employees on the Group’s
requirement to exemplify the
highest standards of conduct
and ethical behaviour and comply
fully with all applicable laws and
regulations. The Code of Conduct
covers third parties including our
suppliers, who are also required to
abide by this code and exemplify

Initial KPIs

Network KPIs 2021 baseline
Employee turnover rate' 7.9%
Training hours!' 27,073
Employee engagement 65%

survey'

Senior Manager level 19
nationalities?

% female employees at 25%

Senior Manager level?

1 Network.
2 Includes Network & DPO.
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the same high standards expected
of our employees

» Health and Safety Policy -
covering guidance on occupational
health and safety management
standards and best practices

» Whistleblower Policy - framework/
mechanism for reporting, by
employees or external parties,
of information concerning
wrongdoing, including in relation to:

- Breaches of the Group’s internal
policies and procedures;

- Breaches of legal and regulatory
requirements;

- Breaches of the Group’s Code
of Conduct;

- Corruption, Bullying,
Victimisation, Bribery,
Harassment, Market Abuse; and

- Any other actions that may
bring the Group into disrepute,
including money laundering and
other criminal acts committed
by employees.

Focus areas for 2022
» Training Needs Analysis exercise

» Bullying and sexual harassment.
We are holding a programme
for all employees in H1-2022
on “Prevention of Bullying and
Sexual Harassment by a vendor”

» Leadership and team solidarity.
In conjunction with a leading
business school we will be running
a “Developing and Leading High
Performance Teams” training
programme in H1-2022, focusing
on how to develop team
solidarity, “followership”,
and broad support for change
throughout the organisation



Focus on diversity and inclusion
We actively promote gender
inclusion to ensure that women
have a voice and representation
at all levels of the organisation.
Internal programmes in support
of this objective include:

> Female empowerment programmes
such as ‘This Girl Can’ and the
‘Woman of the Year’ summit;

» The Beacon Award to celebrate
and recognise star women
performers; and

» Maternity and paternity benefits
and a flexible work culture to help
young parents.

The table below indicates the proportion of female representation across

Network and DPO:

2021 baseline

Male Female % Female % Female'
Category (2021) (2021) (2021) (2020)
Total workforce 1,249 523 29% 28%
Board of Directors 7 3 30% 27%
A: Executive Management Team 9 3 25% 30%
B: Senior Managers 57 19 25% 27%
A+B: Executive Management Team
and their direct reports 66 22 25% 27%

1 The female percentage for 2020 has been restated to include DPO

The Group operates diversity and
inclusion training modules. These
were completed by 100% of our
employees in 20271, There is no
requirement for a target as we have
already achieved 100% participation.

2 Excluding DPO.

) Women of the Future Summit 2021

Context: The Women of the Future
Programme is a platform promoting

a culture of kindness and collaboration
among leaders. Its annual summit is

a global forum for current and future
leaders, aiming to provide practical
perspectives and insights as well

as inspiration and networking
opportunities to its delegates.

In 2021, 27 female colleagues
represented the Group at the Women
of the Future summit. This year’s
agenda was ‘Nourishing Our Next
Generation Leaders’. Over the course
of the summit, the delegates heard
senior-level views on giving support
to next-generation female leaders
around the world. Adventure sports
and TV personality Bear Grylls
addressed the delegates about

the 3 Fs required for success in life

- Failure, Fear and Fire.

One of the delegates, Sowmeya
Swaminathan, VP & Head of Business
Planning & Analytics, described the
summit as “Inspiring, insightful and
empowering”. The session by Dr. Claire
Kaye on assembling a leadership tool
box helped her to understand the values
she brings to the table. She also valued
the sessions focused on “Leading with
Character and Purpose”. She has been
using the lessons from the summit in
her workday to help manage change
effectively. To be on a platform with
women leaders and learn that everyone
goes through imposter syndrome

was freeing and empowering to her.
The quote that stays with her from the
event is “You are the sky - everything
else is the weather”.
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The Group operates in ongoing
compliance with Emiratisation
legislation in the UAE and with Broad-
Based Black Economic Empowerment
(BBBEE) legislation in South Africa.
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ESG STRATEGY CONT.

Employee engagement

We invest in annual independent anonymous employee engagement surveys because
we believe these are a critical tool to measure levels of employee satisfaction and
inform changes necessary to improve motivation levels. Equal treatment of employees
and the promotion of diversity and inclusion are critical drivers of employee engagement
levels and so we regard the outcomes of these surveys as an important indicator
of the progress we are making in this area.

2021 Key HR performance highlights

65%

Employee engagement score excluding DPO
(2020: 73%, 2019 (Pre-COVID-19): 65%)

7.9%

Employee turnover rate excluding DPO
(2020: 3.8%, 2019 (Pre-COVID-19): 7.1%)

63

No. of nationalities represented in our
Group-wide workforce

We recorded a participation rate

of 83% for our 2021 employee
engagement survey. The satisfaction
score was 65%. While the Group
performs significantly better in
addressing employee concerns and
needs as against peers in the Gulf
Cooperation Council, Commercial
Banks, Middle East and Africa and
FinCos, its score is down 8 points on
the score for 2020. This fall in 2020
is consistent with patterns seen
globally, reflecting very high scores
in 2020 when senior leaders were
more visible and accessible in part
due to the impacts of the pandemic.
The number one area of concern
expressed by the Group’s employees
was Learning & Development.

To address this in 2022 we are
conducting a Training Needs Analysis
(TNA) to identify the training required
across our organisation to assist with
execution of our corporate strategy.

The organisation-wide TNA will
identify the training needed to
achieve the goals at the Group,
department and region levels. The
training for individuals will enhance
their performance and help them

to build careers with us. The TNA
will also provide the foundation for
strengthening the culture at all levels
by identifying a three-year roadmap
of culture building training and
other interventions. Our Executive
Committee (ExCo) is also developing
a Learning & Development (L&D)
Centre of Excellence, systematically
upgrading the technical, managerial
and leadership skills of employees
through high-impact training
programmes and developing
standardised modules on various
topics customising content specific
to the Group.
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Learning & development

Learning & development is a key
element of employee engagement.
Our Learning & Development model
is based on a '70-20-10 Learning
Model’ This is a blend of on-the-job
learning (70%), mentorship (20%),
and formal training programmes
(10%). These programmes help our
Company remain competitive.

Training is divided across four major
categories: leadership, behavioural
skills, technical/domain skills and
mandatory training. While we achieved
100% coverage of employees' in each
of 2019, 2020 and 2021, 2020 saw a
decline in the total number of training
hours due to the adverse impact

of COVID-19. We regained pre-
pandemic levels of training in 2021
and are looking at more concerted
efforts to make our training

more impactful.

Training metrics:

Employee training 2021 2020 2019
No. of staff trained’ 1,351 1,309 1,309
No. of training hours 27,073 11,879 21,040

1 Excluding DPO.



Minimising our environmental impact

We acknowledge the
scientific evidence that
climate change is having a
tangible and negative impact
in our markets, including
through the intensity and
frequency of natural disasters.

We have enhanced our emissions
disclosure this year and we are taking
steps to understand our exposure

to climate risks and opportunities,
and report on progress annually.

As a digital payment solutions
provider in the Middle East and Africa,
the Group does not have an extensive
environmental footprint. Combined
Scope 1and 2 emissions amounted to
¢.1,000 tons in 2021. Notwithstanding
this, we are committed to reducing
the environmental impact of our
overall operations as it contributes

to the wellbeing of our employees,
customers and suppliers.

Focus areas for 2022

» Further refinements to our
carbon model, working with
suppliers and customers to
potentially enable disclosure of
full estimated Scope 3 emissions

» Development of climate
transition scenarios

» Positive progress against
environmental KPls

1 Scope 2 includes emissions from Network’s
consumption of purchased electricity (KWhr).
The methodology used to calculate Scope 2 was
the product of ‘electricity consumption’ (KwHr)
of all local offices in different countries” multiplied
by ‘the Emission Factor for that relevant country’
(derived from IEA.org - Emission factors aggregator
report). The results were summed to arrive at
Group-level emissions.

2 Inrespect of UAE, South Africa and Egypt,together
representing 67% majority of our travel spend.

Net zero

We have historically disclosed only
Scope 1and 2 emissions. For the first
time this year we are also disclosing
Scope 3 emissions relating to

business travel only (see table below).

The Board is overseeing work

to enhance our data collection
processes and build a modelling
framework to enable us to
appropriately estimate total Scope 3
emissions. This year we have created
an internal carbon model to measure
and forecast our emissions. Over the
next twelve months we will work
with our customers and suppliers to
collect further data and to improve
the sophistication of this model.
Depending on the availability of
customer and supplier data, and

the evolution of modelling best
practice, we will consider disclosing
an estimate of total Scope 3
emissions in our next Annual Report.

This work should enable us to
responsibly provide a timebound

Initial KPIs

Network KPls 2021 baseline

Gross CO, emissions - Nil

Scope 1

Gross CO, emissions - 1,007 tons
Scope 2'

Gross Scope 1and 2 0.003 Kg CO,
CO,e emissions per dollar of
relative to revenue revenue
(KgCO,/$m revenue)

Carbon intensity 0.8 tons
(Scope 1and 2) of CO, per

per employee employee p.a

Gross CO, emissions
- Scope 3 business travel?

507 tons CO,

commitment to reach overall net zero
emissions (Scope 1, 2 and 3) in the
near future. We are confident that
we will be carbon neutral on Scope 1
and 2 emissions before 2030.

Environmental Management Policy
During 2021, in support our ESG
strategy execution framework, we
carved out a separate Environmental
Management Policy from our Health
Safety, Environment Policy. The new
standalone policy was updated,
setting out the objectives, scope,
measurement, and governance of
Company-wide activities. Through

this policy we commit to responsibly
nmManaging our environmental footprint,
including via the timely capture of data
and measurement of our performance,
including in relation to more efficient
energy usage. We will adapt the
revised policy over time having regard
to evolving best practice. The Health
and Safety Policy remains a standalone
policy focused on the Company’s
commitment to and management

of staff welfare and safety.

The KPIs to the left are those

that will be tracked based on our
current assessment of the most
impactful measures. We will
continue to evolve our thinking
and may make additions/changes.

In addition, water consumption in
2021 was 1,120,305 gallons (this is the
first year we have collected data on
water usage). We recycled 2.6 tons
of waste in 2021 from our UAE
offices (recycling data for our other
offices is either not available or not
significant). We consumed 2,188,719
KwHr of electricity in 2021 compared
t0 1,954,132 KwHr in 2020.

Task Force on Climate-related
Financial Disclosures

Further disclosures in relation to
TCFD are included from page 42.
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TCFD

Task Force
on Climate-
related
Financial
Disclosures

42

Disclosure against the requirements of the Task Force on Climate-related Financial
Disclosures are mandatory for UK companies from 1 January 2022.

While we are not a substantial emitter of greenhouse gases, we recognise that there

is more we can do to bring down our direct emissions and adapt our business practices

to encourage lower emissions in our supply chain and customer base. We commit to address
these challenges proactively, in a manner consistent with our size, the nature of our activities
and our available resources.

For ease of reference, we have organised our TCFD disclosures here under a single section,
following the 11 recommmendations.
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Below are the details for the TCFD disclosures and status of compliance on a “comply or explain” basis.

Governance

TCFD Disclosures

1. Board’s oversight of
climate-related risks

Group Approach

The Board has ultimate accountability for all climate change risk-related matters and has
delegated the risk oversight to the Risk & Technology Committee. Climate change risk was

ji0day o16a3enis

and opportunities

Management’s role
in assessing and
managing climate-
related risks and
opportunities

classified as an emerging risk for the Group for 2021 and continues to be classified as such for
2022. Emerging risks have the potential to increase in significance and affect the performance
of the Group and, as such, are continually monitored through our existing risk management
processes by risk owners at all levels of the Group. The outputs of these processes are reported
to the Risk & Technology Committee and, through the Committee, to the Board of Directors
for its review and assessment.

During the year, the Board discussed the importance of climate changes to the Group’s
investors, and the noticeable increase in ESG-focused conversations. The Board has,

after carefully reviewing the revised ESG strategy and execution framework (including the
environmental pillar), approved the conclusions. The Board also discussed the broader ESG
implications, including diversity & inclusion, modern slavery and financial inclusion, as well
as climate change risk.

The Board attended a dedicated ESG learning session covering:
» ESG compliance and its impact on climate;
» Focusing on financial inclusion and diversity & inclusion, and Board oversight over the policies;
» The implications of and the risks and opportunities presented
by, climate change for the Group’s business; and

» The changing expectations of the Group’s investors and regulators, and the role of the
Board. In the context of the refreshed ESG strategy and execution framework, the Group
reviewed its overall management of its environmental footprint during the year. Steps
taken included the introduction of a new Environmental Management Policy, with the
objective of responsible management of the Group’s limited emissions, and the creation
of a carbon model to accurately capture and forecast emissions over the medium term.

Strategy

TCFD Disclosures

Group Approach

3. Climate-related risks The Group is at an early stage in assessing the short, medium and long-term climate-related
and opportunities risks and opportunities for its business model. The Board will advance analysis this year to
the company has support a preliminary view on these risks and opportunities, with the intention of articulating
identified over our approach in the subsequent twelve-month period.
the short, medium,
and long term

4. Impact of climate- The Group operates in fast-growing markets in the Middle East and Africa which are
related risks and vulnerable to climate-related risks. We recognise the negative impacts of climate change
opportunities on and have taken steps this year to manage the risks through a new Environmental Management
the company’s Policy and a carbon model which tracks and forecasts our emissions. As described above,
businesses, over the next twelve months the Board will advance analysis to support an initial view on
strategy, and climate-related risks and opportunities and commits to articulate a sense of the impact of
financial planning these risks and opportunities on our businesses, strategy and financial planning over the next

twelve-month period.

5. Theresilience Management is monitoring commitments and actions taken by countries in our markets and

of the company’s
strategy, taking
into consideration
different climate-
related scenarios,
including a 2°C

or lower scenario

will calibrate our scenario planning accordingly. More generally, the Group’s business model
of facilitating the journey from cash to digital payments is climate friendly as it will reduce
paper, energy, and plastic consumption over time.
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TCFD CONT.

TCFD disclosures

Risk

TCFD Disclosures

Group Approach

6. The company’s Climate change risk-related key risk indicators (KRI) were developed based on the key
processes for performance indicators (KPI) to be monitored on a quarterly basis. Risk and control
identifying and self-assessment (RCSA) standards will be documented for climate change-related risks
assessing climate- and will be tested quarterly.
related risks

7. The company’s The Group took significant steps during the year to strengthen and manage climate-related
processes for risk mitigations. An updated Environmental Management Policy was introduced which
managing climate- acknowledges the negative impacts of climate change. Oversight of climate-related initiatives
related risks and risks vests with the Risk & Technology Committee and ERMC, including discussion of risks

and opportunities. Our risk taxonomy will be updated to include climate-related risks which will
enable risk reporting at a more granular level.

8. How processes Our Group risk appetite statement was updated to reflect our refreshed ESG approach
for identifying, and commitment for its implementation. Climate change-related risk is included under
assessing, and the ERMF as an emerging risk. Climate-related risks will also be considered for strategic
managing climate- decision-making as part of our ERMF.
related risks are
integrated into the
company’s overall
risk management Risk/

opportunity

type Description Our approach

Risks

1. Risk that our ESG strategy and execution The Board will be periodically updated on
framework may not be appropriately the ESG strategy and execution framework,
aligned with the TCFD requirements. and our compliance with regulatory

requirements. More generally, the Group has
onboarded an ESG subject matter expert
and will consider strengthening its approach
in building the Group’s ESG strategy and
execution framework.

2. Risk that climate-related risks may have Our principal risks will be further assessed
implications for the Group’s principal risks. through a climate-related risk lens, and risk

profiles will be updated for any material
issue. Our risk taxonomy will also include
climate-related risks, which will enable risk
reporting from the bottom up.

3. Risk that there is inappropriate governance Our progress on TCFD is monitored at BRTC
oversight on the implementation and and ERMC on a quarterly basis. Also, our
monitoring of TCFD requirements. ESG strategy and execution framework

are reviewed by the Board annually.
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Metrics and targets

TCFD Disclosures

Group Approach

9. The metrics used These metrics are the KPIs set out under the “Minimising our environmental impact” section
by the company of this Annual Report at page 41.
to assess climate-
related risks
and opportunities
in line with its
strategy and risk
management process
10. Disclosure of Scope Scope 1and 2 emissions in 2021 amounted to Nil tons and =1,007 tons respectively (10%
1, Scope 2, and, if increase from 2020 in Scope 2 emissions). These data do not include emissions for DPO,
appropriate, Scope  the acquisition of which was completed at the end of September 2021. DPO emissions will
3 greenhouse gas be included in our Scope 1and 2 disclosures for 2022, the first full year of ownership.
(GHG) emissions., For the first time this year we are disclosing Scope 3 emissions relating to business travel.
and the related risks g siness travel emissions by staff from UAE, Egypt and South Africa (together representing
67% majority of our travel spend) were 507 tons of CO, in 2021.
Disclosure of the other components of Scope 3 emissions related to suppliers and customers
is more challenging for the Group given the nature and size of our counterparties, the
jurisdictions in which we operate and the availability of data. This challenge is more acute on
the take payments side of our business where we have over 154,000 merchants across the
Middle East and Africa, many of which are SMEs or micro SMEs. (*Includes Network Direct
to Merchant & acquiring processing customers and DPO.)
The majority of these customers do not record emissions data. However, we anticipate that
practices around collecting or estimating such data will improve over time, and in some of the
markets where the Group operates customers and suppliers may adopt these practices more
slowly than in more developed markets. As these improvements occur we will further develop
our carbon model to make informed estimates of our Scope 3 emissions applying appropriate
assumptions where gaps in data persist. Over the coming twelve months we will consider what
data we can request of our customers and suppliers to assist with this modelling analysis, and
develop appropriate assumptions. We will update the market on our Scope 3 disclosure policy
in the subsequent twelve-month period.
11. The targets used Over time, we target an improvement in our climate-related KPls.

by the company

to manage climate-
related risks and
opportunities

and performance
against targets

There is more that we can and will do to bring down our greenhouse gas emissions over time.
Our new Environmental Management Policy is designed to drive behaviours among our
employees consistent with this objective.

We disclose Scope 1and 2 emissions and elements of Scope 3 emissions relating to business
travel. We are establishing appropriate data collection processes and a modelling framework
enabling us to appropriately estimate total Scope 3 emissions. This should allow us to responsibly
provide a timebound commitment to overall net zero emissions targets in the near future.

We are confident that we will be carbon neutral on Scope 1and 2 emissions before 2030.

Carbon markets and the use of carbon offset credits may form an element of any future
emissions target or commitment entered into by the Group. We expect that over time

carbon markets will develop so that it is possible for companies to become carbon neutral
(neutralising residual internal emissions), partly through the purchase of carbon offset credits.
In the interim, the Group will continue to manage its carbon footprint responsibly. We introduced
a new Environmental Management Policy in 2021 and an internal carbon model to forecast and
ultimately better manage our future emissions. Our approach will evolve based on our strategy
and regulatory and investor requirements.
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STAKEHOLDER ENGAGEMENT

Our engagement with
major stakeholders

Merchants

>154k 12

diverse merchant
relationships

Description and importance

Our ‘Merchant’ customers include
businesses ranging from SMEs to
multinationals, in all fields of commercial
life. They are essential for driving
economic growth and prosperity.
Their priorities

» Innovative products and services

» Multiple options to receive payments
» Affordable and competitive pricing

» Excellent customer experience

How we engage with them
» Putting the customers at the
heart of the decisions we make
» Contract discussions
and account management
> Interaction and reviews
by relationship managers
» Hosting local conferences
» Product testing
» Dedicated ‘Voice of Customer’
team and customer support helpline
> Net Promoter Score assessment

Strategic actions and decisions
» Real-time access to customer account
through digital platforms
» Continued support to SME customers
in transitioning their businesses online
» Development of innovative products
» Product stewardship and quality standards
» Clear and accurate product information
» Multiple payments solutions
» Range of value-added services

Outcomes/strategic impact

» Expansion of customer base

» Retention of customers over long term

» Increased customer confidence

> Higher Net Promoter Score

» Consolidation of leadership position
across geographies

Operating Review P56,58 )
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Fls, Fintechs, MNOs

200+

financial institutions
and fintech customers

Description and importance

Our ‘financial institution” customers include

large pan-regional and smaller single country

banks and fintechs, who provide the rails for

the business we are in.

Their priorities

» Innovative products and services and
latest technological enhancements

» Competitive pricing and good value

» Security against fraud

> Timely delivery of solutions

» Excellent customer experience

How we engage with them

Putting the customers at the

heart of the decisions we make

Contract discussions and

account management

Understanding growing

business requirements

Interaction and reviews

by relationship managers

Senior management engagement

with customers

Dedicated 'Voice of Customer’ team

Net Promoter Score assessment

-

-

-

-

v

v -

Strategic actions and decisions

New and innovative products

to enable customers to provide
enhanced services to their consumers
Continuous technology enhancements
Providing the right solutions to match
the customers’ requirements
Acceptability of customer payment
credentials over multiple platforms
Assisting issuer customers with more
efficient customer onboarding, and
support for easy-to-use payments
solutions such as digital wallets

State of the art information

security mechanisms

ISO certifications, multiple security
audits and performance reviews

-

v

-

v

v

-

-

Outcomes/strategic impact

» Expansion of customer base
and retention over long term

» Expansion of services over customers’
geographical footprint

» Maintaining leadership position
across geographies

» Increased customer confidence

> Improvement in Net Promoter Score

Operating Review P56,62)

Network International Holdings Plc Annual Report and Accounts 2021

Colleagues

65%

engagement score

Description and importance

Retention and motivation of the high level
of talent of our colleagues is a key factor
in consistently achieving the high service
levels we strive to maintain across our
business lines.

Their priorities

» Reward

» Health and safety

» Business ethics

> Career development

» Diversity and inclusion

How we engage with them

» Encouraging continued two-way
open communication with managers

» Supporting health and well-being
of our colleagues

» Providing regular growth and training
opportunities within the organisation
to enable them to build their career

» Visits by the Directors and Executive
Committee members to the regional offices

» Promoting Diversity and Inclusion

Strategic actions and decisions

» A range of confidential whistleblowing
channels giving ability to raise concerns
Employee engagement surveys and
Board review of the feedback

Virtual and in-person Town Halls
Creation of a Learning & Development
centre to design & deliver high impact
training programmes

Diversity & Inclusion strategy and
emphasis on Group culture

Phased and fluid return to offices in line
with government guidance in the
regions where we operate

Outcomes/strategic impact

» Higher level of engagement
and motivation

» Commencement of a training
needs analysis linked to our strategic
priorities to improve our learning
and development capabilities

» Development of a three-year roadmap
of culture building training

» Enhancement of skills and
knowledge levels in step with
the marketplace demands

» Helping our colleagues succeed

v

v

v

v

v

Helping our People Succeed P48 )



Taking key decisions by understanding the needs and expectations
of our stakeholders is critical to the long-term sustainability and

success of our business.

Section 172 Directors’ duties
The Board is aware and highly supportive of its duties to promote the success of the Company in accordance
with section 172 of the Companies Act. A summary of how we deliver for our stakeholders is outlined below.

Consumers

16.6m'’

customer credentials
under management

Description and importance

Consumers are the users of the payments

value chain - a bank’s customer who

uses a digital payment credential, or a

merchant’s customer who uses the digital

payment credential to pay for the goods

purchased or services availed

Their priorities

» Low cost and convenient payment tools

» Secure and quick transactions

» Availability of alternative ways to digitally
store and transfer money and purchase
goods and services

How we engage with them

» EConnecting the consumers with
businesses and financial institutions
by using our capabilities

» Introducing secure, easy and multiple
options for the consumers to make
their payments

Strategic actions and decisions
Continuing to deliver market leading
consumer focused payment services
to merchants and financial institutions
Strengthening services to facilitate the
digital payments experience, including
new fraud solutions, lower cost payment
acceptance and broadening the range
of digital payments consumers can
use with our customers

Providing a smoother consumer
experience leading to a higher
transaction rate

-

v

v

Outcomes/strategic impact

Aspiring to be the fastest growing

and most consumer-centric payments
company in the MEA

Helping our merchant and bank/Fl
customers in retaining their customers
over the long term

Increased consumer confidence
Helping our customers in growing their
revenues and business

Consolidation of leadership position
across geographies

-

v

-

v

v

This is a KPI. For definition, please refer to
page 81.

Operating Review P56 )

Governments

19%2 i

MEA digital Tx as %
of total Tx volume

Description and importance
Governments play a critical role in the
value chain as they promote financial
inclusion, economic growth and provide
regulatory oversight
Their priorities
» Drive financial inclusion
and economic growth
» Compliance with all relevant regulations
» Prevention of fraud and breaches
» Orderly and efficient operation
of our business in line with our purpose
across all markets
» Corporate responsibility

How we engage with them

Engagement with regulators by
providing suggestions on innovative
ways to promote financial inclusion

and drive towards cashless economies
Interaction with regulators while framing
new regulations

Applications for grant of licences,
wherever required

Making regular submission of information
when required, or at prescribed intervals

v

v

v

v

v

wherever required, seeking their approval

Strategic actions and decisions

» Collaboration with government

for implementation of their digital
penetration targets

State of the art fraud monitoring
mechanisms supported by best-in-class
information security programmes
Regular reviews of control mechanisms
by Audit Committees at various levels
Monitoring of business risks by the
Enterprise Risk Management Committee
Ongoing assurance programme
delivered by our Compliance teams
Operation of our three lines of defence
Refreshed our ESG Agenda

Outcomes/strategic impact

» Increased cooperation with governments
in the geographies where we operate

» Grant of regulatory licences enabling
continuity of operations

» Successful completion of regulatory audits

v

v

v

v

v v

2 Source: Edgar, Dunn & Company 2021 data.
Reflects MEA transaction volumes.

ESG Strategy P28)
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Discussing new products with regulators and,

Shareholders

11 .Gcent53

Underlying EPS

Description and importance

As the owners of our business, shareholder
support is key to the delivery of our
purpose, implementation of our strategy
and ongoing access to capital

Their priorities

Strategic execution, business
performance and value generation
Transparent reporting with consistent
and relevant KPIs

Strong corporate governance

Thorough risk management and oversight
Strength of Group leadership

Integrated environmental,

social and governance strategy

~

v

v v v -

How we engage with them

Comprehensive Investor relations programme
Institutional shareholder meetings
Investor roadshows, conferences,
roundtables and other events

Investor access to management

and the Board

Annual Report and Accounts,

Half yearly interim financial statements
Quarterly trading updates

Annual General Meeting

Regular public communications through our
website and the Regulated News Service

v v -

v

-

-~

v v

Strategic actions and decisions

» Increased availability of management and
number of investor events and meetings

» First Capital Markets Day hosted

» Increased financial disclosures and
reclassified the reporting of some
Specially Disclosed Items to improve
understanding of the financial accounts

» Ensured all major shareholders met with
the Chairman and corporate governance
matters discussed

Outcomes/strategic impact

» Improved transparency, disclosure and
ability for investors to understand our
financial reporting and business
Ongoing enhancement to our corporate
governance standards and agenda
Access to a wider pool of potential
owners and shareholders

Increased shareholder confidence in
our financial delivery and the execution
of our strategy

Board succession planning

-~

v

-

-

3 Thisis an Alternative Performance Measure
('APM"). See note 4 of the consolidated financial
statements for APM definitions and the
reconciliations of reported figures to APMs

Operating Review P56 )
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HELPING OUR PEOPLE SUCCEED

2021 Key HR performance highlights

65%

Employee engagement score excluding DPO
(2020: 73%, 2019 (Pre-COVID-19): 65%)

) Engagement drivers

83% of the Group’s employees
participated in our employee
engagement survey in 2021, which
resulted in a satisfaction score of 65%,
a drop of 8 points compared to 2020.
While the Group has performed
significantly better in addressing
employee concerns and needs as against
peers in the Gulf Cooperation Council
(GCC), Commercial Banks, Middle East
& Africa and FinCos, this drop can

be attributed to a number of factors:

7.9%

Employee turnover rate excluding DPO
(2020: 3.8%, 2019 (Pre-COVID-19): 7.1%)

Globally, engagement levels in 2020
rose to a record high as senior leaders
were more visible and accessible

than ever. There was also a high focus
on agile decision-making and wellness;
the latter became even more important
with the advent of remote/hybrid
working models, and mental health
issues arising from isolation, stress
and efforts to achieve work-life balance.
Since then, the global results have
steadily dropped (or normalised)

in 2021 to pre-pandemic levels.

To address the top area of concern
raised by our employees, Learning

& Development, we are starting

with a Training Needs Analysis (TNA),
which will cover the organisation’s
strategic priorities, BAU, as well as
the roadmap to build and strengthen
the culture and align it to our values.

63

No. of nationalities represented
in our Group-wide workforce

The organisation-wide TNA will identify
the training needed to achieve the
goals at the Group, department and
region levels. The training for individuals
will enhance their performance

and help them to build careers

with us. The TNA will also provide

the foundation for strengthening

the culture at all levels by identifying

a three-year roadmap of culture
building training and other interventions.
Our Executive Committee (ExCo)

is also developing a Learning &
Development (L&D) Center of
Excellence, systematically upgrading
the technical, managerial and
leadership skills of employees through
high-impact training programmes and
developing standardised modules on
various topics customising content
specific to the Group.

These four behaviours become habits when we are
guided by our values in everything we do

We put the customer at the
heart of everything we do

We build better
every day

i

ﬁ We move fast,
together

We aim for scale and
market leadership

il
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Employee safety, health & well-being and our response to COVID-19

We believe these measures make our
teams innovative, agile, empathetic and
competitive. Our workforce has grown
with the acquisition of DPO Group in
the second half of 2021, and is currently
a 1,772-strong team (see table below
for team size by geography).

Team size

Region (Network & DPO)

UAE 660

Egypt 442

South Africa 325

Jordan 164

Kenya 108

Nigeria 23

oy

Ghana

Israel

Ireland

Tanzania

Zanzibar

Botswana

Cote d’lvoire

Mauritius

Rwanda

Uganda

Zambia

DR Congo

Ethiopia

Malawi

Namibia

Senegal

S ] S S NININNININN W ™Mo

Zimbabwe

Total 1,772

Diversity & Inclusion

We have operations in 57 countries
(including DPO), and the global nature
of our business means that we benefit
from a highly diverse international
workforce. Our staff reflect the diverse
cultures and different clients we work
with: 63 nationalities are represented
today within our workforce (including
DPO) versus 66 in 2020. Diverse and
cohesive teams generate creative and
innovative ideas and help our customers
solve their problems quickly. Our Diversity
& Inclusion initiatives ensure we treat

Our top priority is the health, safety

and well-being of our employees - both
through our own initiatives and through
the guidance given by local authorities.

Additionally, we took early and decisive
actions to protect our business and

our clients’ businesses from the adverse
effects of the COVID-19 pandemic.

By implementing work-from-home
protocols, using digital tools and increasing
our communication, we ensured employee
safety while providing them with the tools
to support our clients.

To ensure the safety and well-being

of our employees, we:

» extended the scope of our private health
insurance to cover COVID-19 related
illness and home-delivery of medicines

» set up health camps and
vaccination drives

» conducted regular live sessions on
health, mental well-being and wellness

» maintained regular contact with our
employees to alleviate their isolation

» set up dedicated email channels
for employees to clarify COVID-19
related questions

We recognise the emergence of work-related
psychosocial and mental health risks and
are committed to minimising any potential
impact to our people.

As government restrictions eased,

we encouraged employees to return

to the office and mandated several safety
protocols such as mask wearing, social
distancing, and usage of hand-sanitisers.

all employees with fairness and dignity,
irrespective of age, gender, race, national
or ethnic origin, religion, language or
physical ability. We listen to our employees
and take all perspectives into account in
our decision-making. These measures
are all reflected in our Equality, Diversity
and Inclusion Policy.

The table below indicates the proportion
of female representation across Network
and DPO:

Male Female % Female % Female'
Category (2021) (2021) (2021) (2020)
Total workforce 1,249 523 29% 28%
Board of Directors 7 3 30% 27%
A Executive Management Team 9 3 25% 30%
B: Senior Managers 57 19 25% 27%
A&B: Executive Management Team
and their direct reports 66 22 25% 27%

1 The female percentage for 2020 has been restated to include DPO.
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) Special programmes

The pandemic has affected us

all, in some cases, in invisible ways.
The ‘Time to Talk’ programme shines
a light on topics like mental health,
topics we usually shy away from.
This series of “small conversations”
with experts in the field helps to
remove the stigma of mental illness,
break down stereotypes, improve
relationships, aid recovery,

and enlighten us.

) Special programmes

We are rolling out an e-learning
module on “Prevention of Bullying
and Sexual Harassment” in H1-2022.
The bespoke content will be in line
with our values and the Network Way.
This programme will ensure we
sustain a culture of collaboration,
tolerance and respect in our staff.

Some of our Diversity & Inclusion
initiatives include:

>

our ongoing compliance with
Emiratisation legislation in the UAE;
our ongoing compliance with Broad-
Based Black Economic Empowerment
(BBBEE) legislation in South Africa;
women empowerment programmes
such as ‘This Girl Can’ and the
‘Woman of the Year’ summit;

the Beacon Award to celebrate and

recognise star women performers; and

maternity and paternity benefits
and a flexible work culture
to help young parents.
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HELPING OUR PEOPLE SUCCEED CONT.

Learning & Development

Our employees are our greatest
asset, and the reason we succeed.
The successes we have seen in the

last 12 months are a powerful testament

to our people’s character, commitment
and talent. Our Talent Management
Framework ensures we assess
employee potential, create talent
pools, plan for succession, and plan
for employee development.

Our Learning & Development model

is an effective blend of on-the-job
learning (70%), mentorship (20% and
formal training programmes (10%) that
lends purpose and relevance to the
professional growth of our employees,
while keeping our Company ahead of

We identify the learning needs of

our people through a number of ways

- our annual Training Needs Analysis,
inputs from leaders across the Group,
and through direct feedback from
employee surveys. We are giving
particular focus to training requirements
this year, based on feedback from

our employee engagement survey.
During the pandemic, and now,

in the post-pandemic era, we switched
to virtual platforms across the globe

to deliver learning programmes. This has
ensured that our employees are exposed
to global perspectives on leadership
and management. Into the future,

we plan to hold leadership programmes
to foster a culture of cooperation,

the competitive curve. Here is a snapshot  aligned with our values.

of our many learning programmes:
Y g prog Some of our female employees recently

attended the “Women of the Future’

Functional &
Technical Training

These include programmes on technology platforms, financial &
payments domain, Visa and Mastercard training and process maturity

Risk-based These include Credit Delingquency, Fraud, Issuer Security, AML, Anti-

Programmes Corruption, Audits, Risk Management, Data Privacy and Market Abuse

Leadership These include Customer Focus, Performance Management, Critical

Programmes Thinking in a VUCA (Volatile, Uncertain, Complex, Ambiguous) World,
Presentation Skills and Advanced Negotiation Skills

Behavioural These include Advanced Business Writing Skills, Developing Effective

Programmes Interpersonal & Communication Skills and Personal Effectiveness

Product & Sales
Training

Special programmes such as ‘Strategic Selling with Perspective’, ePOS
sessions on Mobility, N-Genius™, Smartinvoice and ‘Maximising E-comm
Conversion’

Ethics & Conduct

Training Prevention of Sexual Harassment, and Human Rights

These include programmes such as Advanced Code of Conduct Training,

) Special programmes

We conducted a special Sales
Training programme called

“Strategic Selling with Perspective”.
The two day programme for our Sales
team and managers was organised

to make our Sales team effective

and was conducted by veteran trainer
Vince McFarlane of Korn Ferry.
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summit, a UK-based global forum for
women leaders to share their views on
key issues women face today, including
empowerment and mental health.

Be it in the number of employee trained,
or in the total number of training hours,
2021 saw an increase (as on page 40

of this Annual Report under Employee
engagement), as we returned to the
pre-pandemic levels - straddling the skill
areas of leadership, behavioural, technical
and domain, and regulatory compliance.

Here is a table of our training metrics:

Employee training 2021 2020 2019
No. of staff trained’ 1,351 1,309 1,309
No. of training hours 27,073 11,879 21,040

We will continue to expand our
organisational capabilities with more
impactful learning programmes to
strengthen our workforce. This, we
believe, will motivate our people to
perform better, develop and grow
further, and encourage retention.
Human resources works closely

with business areas to ensure that
development opportunities are
integrated with learning. In many
instances, they co-design learning
programmes with subject matter
experts from the organisation to align
learning content with business needs.
Development activities are clearly
defined to meet organisational goals
and needs, and are supported with
relevant tools and resources for a
well-blended approach to learning.

1 Excluding DPO.

) Special programmes

With a view to empowering our
Executives to maximise the impact
of their teams, a “Developing and
Leading High Performance Teams”
training programme will be held

in H1-2022. This will be facilitated
by one of the leading business
schools. This programme examines
how to develop team solidarity,
“followership”, and broad

support for change throughout
the organisation.



Human rights & sustainability

As a responsible corporate citizen,

we believe in upholding human dignity
everywhere. We stay alert to any
violation of human rights and to how
we may inadvertently promote any form
of misbehaviour. Our Vendor Policy
prevents us from conducting business
with any person or company that has
been accused of corruption, slavery,
child abuse, human trafficking and
other human rights violations.

Rigorous due diligence is conducted
before we onboard a customer. We train
our Sales team on “Choosing the Right
Customer” and ensure quality control.
We have internal Suspicious Activity
Reports (SAR) to monitor who is using
our systems and to notify any suspicious
transactions. We also have regular

Other employee

training programmes on anti-money
laundering, combatting terrorist
financing and complying with sanctions.

Our purpose, core values and our
Network Way are core to how we
conduct our business as we aim to
deliver sustainable shareholder value
with long-term growth. If we fail to

act as a responsible business - whether
that is through how we manage our
environmental impacts, our contribution
to a healthier and more inclusive society
or how we source our products -

we risk losing the trust of our people
and customers, impacting shareholder
value and long-term growth.

engagement programmes

As set out in our Employee Charter,
we are committed to providing a
working environment for our people
that offers equal opportunities,
competitive terms of employment,
safe working conditions, and effective
communication and engagement.

Employee engagement, how we

treat our employees, is based on trust,
integrity, two-way commitment and
communication. Effective employee
engagement helps us create the right
conditions for all our employees, being
fully aligned with our goals and values,
and motivated to contribute to the
Group’s success, with an enhanced
sense of their own well-being.

Through annual independent anonymous
surveys, we measure our Employee
Engagement Score to know how we are
performing and where we can improve.
These surveys also help us understand
employee sentiments and concerns. In
2021, 83% of Group’s employee base took
the survey, with a satisfaction score of 65%.

Employee wellness and safety (86%),
brand (84%) and empowerment/
autonomy (75%) were rated as key
strengths for Group, while learning

& development was identified as the

core area to focus on and improve upon.
Our success in employee engagement

is also reflected in our Group-wide
employee turnover rate of 7.9% in 2021,
versus the pre-COVID rate of 7.1% in 2019.

We operate several platforms to enhance
leadership interaction with employees at all
levels. Here is a snapshot of some of them:

Discussion @ ExCo Key take-aways from ExCo meetings are broadcast across the Group

‘Ask the GCEO Sessions’ In-person and virtual sessions conducted by the GCEO across

the Group
GCEO & Chairman Message from the Chairman & the GCEO to address pandemic-
Interaction related concerns
HR Exchange An open forum for HR to understand employee work culture & concerns
‘Network on Air’ A monthly channel to align our employees’ thoughts and ideas

with those of our leaders on our Company’s strategic plans
as well as industry trends

Executive Remuneration As mandated by the UK Corporate Governance Code, the
Remuneration Committee addresses employees and answers
questions on Company pay practices and policy

Next-gen Leaders Brings fresh insights and inputs from across the Company’s brightest
employees and its future leaders

» Our Group Sustainability Plan also
outlines our Responsible Sourcing
Programme in detail. Our approach
addresses human rights-related risks
across our supply chain with due
diligence requirements for specific
suppliers, plus self-assessments,
audits and contractual specifications.

> We assess climate change risks
and have already taken a number
of measures to improve our
operational resilience.

» Further details on the steps we have
taken to identify, manage and mitigate
our sustainability risks can be found
in our Modern Slavery Statement.

The Board and the Executive Committee
have oversight of this activity.

Strategic workforce
planning

Our people are key to our success.
The ability to attract, retain and
motivate team members with diverse
skills, capabilities and backgrounds
will help us meet our current client
obligations and build for the future.

> The successful delivery of our
strategy requires a committed
workforce, supported by a culture
focused on accountability and
simplicity. Our purpose, core values
and the Network Way focus on
caring for our team members as
our organisation pivots to respond
to our industry and organisational
changes. This is overseen by our Board.

» We have a range of processes
to support and manage our people
through their careers such
as performance management,
capability assessments and key
talent management.

> We are committed to capturing
ongoing feedback from our team
members across our organisation
to drive ongoing improvement with
regards to people management,
through surveys and Speak Up
programmes.

> We have embraced flexible working,
which accelerated during COVID-19,
to give our people the best opportunity
to succeed in their roles, regardless
of their physical location. We continue
to assess these new ways of operating
to understand any challenges related
to achieving our desired culture.
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HELPING OUR PEOPLE SUCCEED CONT.

Charitable activities

The Group’s commitment to sharing
its success and contributing to the
socio-economic progress of the local
communities where we operate is

an integral part of our strategy.

A few CSR activities conducted in 2021 are highlighted below:

1

Supported The Al Noor Rehabilitation & Welfare Association through our UAE
initiative “ Buy a Smile for Mother’s Day 2021”

2 Joined the “Earth Hour” movement 2021 to support our planet and played UAE, Jordan,
our part in shaping the future Egypt, Nigeria,
Our goal is to create value for our South Africa
business and for our stakeholders. 3 Collaborated with the “Arab Group for the Protection of Nature” by planting  Jordan
Our Corporate Social Responsibility 200 trees. The trees are expected to absorb more than 130,000 kgs of
(CSR) Policy helps ensure that all harmful carbon dioxide from the air within the next 30 years
our CSR activities are compliant 4 Participated in the Egypt Government’s “GoodLife” initiative which is in Egypt
with the spirit of the law, ethical collaboration with the Egyptian Association for Comprehensive Development.
standards, and international norms The initiative aimed at improving living standards across the countryside
on a voluntary basis. Our twin CSR 5 Partnered with Smart Dubai to accept donations for the “100 Million Meals”  UAE
objectives of “Doing the right thing” campaign during the holy month of Ramadan through our N-Genius™ platform
and "Being a force for Change 99'0'9 Organised “Blood Donation Drives” in June and July 2021 UAE
our efforts so that we are ethical in all 5 gl d mobile devi oy abled child c
that we do. We ensure that our CSR onated laptops and mobile devices to specially abled children gypt
impact is felt in lasting, tangible ways 8 Supported the “Ma’ana Foundation to Save a Human Being”. This foundation Egypt
in three broad areas: our community, houses homeless people of all ages
our environment, and our employees. 9 Organised the “Random Acts of Kindness” initiative. This initiative is about
giving back to the community where our employees shared their talents to UAE
make a difference
10 Organised an initiative benefitting the students and staff of Kuramo Senior
College in Lagos. The event emphasised the important role of technology in  Nigeria
education and included four major activities: a Lecture, a Debate, a Donation
Drive, and a Mentorship Programme
11 Organised events in support of the “Special Needs Future Institution”.
This institution helps integrate young adults with determination into the UAE
workforce by teaching them life skills
Our CSR framework
Our Community
» Health
» Literacy & arts
» Financial education
> Gender equality Qc? %
» Women empowerment ,} [*)
. X K
> Human rights
» Special assistance for senior citizens
> Children & pets
> Humanitarian crisis responses CSR
Our Our
Environment Employees
Our Employees Our Environment
» Ethics » Utilisation
» Family support » Waste reduction
> Disability training > Renewable energy
> Well-being & health » ‘Reduce, recycle, reuse’
» Diversity & inclusion > Optimisation of resources Outcomes

» Youth empowerment
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Tree planting drive

Network Jordan worked with the Madaba Women’s
Association under the aegis of the Green Caravan
Program of the Arab Group for the Protection of Nature
(APN) to plant 200 Nabali olive trees in the Al Faiha’a area.
The trees are expected to absorb more than 130,000 kgs
of harmful carbon dioxide from the air over the next

30 years. This initiative also provided a struggling farmer
whose land was used with an additional source of revenue.

‘GoodLife’ eco-beautification
and awareness initiative

Network Egypt and the Egyptian Association for
Comprehensive Development (EACD), an NGO that
supports individuals most in need, particularly rural
women and children, teamed up on the successful
launch of the ‘GoodLife’ eco-beautification and
awareness initiative. Our volunteers and EACD
cleaned up main streets, painted 135 street lights,
planted 300 trees, and participated in environmental
awareness sessions during 3,000 home visits.

Mother’s Day celebration
with People of Determination

Network UAE celebrated Mother’s Day on

the 21st March in a unique and inspired way:

our employees bought special handcrafted
products for their mothers from Smiles n’ Stuff, ‘
the retail outlet of The Al Noor Rehabilitation

& Welfare Association for People of Determination.
This initiative helped Al Noor provide a better life
for its wards.

Earth Hour

During this year’s Earth Hour
(March 27, 2021), the Group
joined millions of people from 192
100 MiIIion Meals Campaign countries and territories in switching
off their lights as a pledge to help
fight for our planet and demand

Network UAE worked with Smart Dubai to . )
stronger climate action.

accept donations for the ‘100 Million Meals’
campaign during the holy month of Ramadan
through our N-Genius™ platform.
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OPERATIONAL AND FINANCIAL KEY PERFORMANCE INDICATORS

Measuring our progress

We use financial and operational
metrics to measure the progress

of our strategic goals.

Financial

Revenue 2021 T s> Total revenue generated by the Group.
usbD 352.2 il
LM
+23.7% y/y 2019 - 54
Underlying EBITDA! 2021 _ 143.5 Earnings for the year before interest, taxes,
depreciation and amortisation, write-off of
USD 143 - 5 m 2020 - n2.6 unamortised debt issuance cost, unrealised
foreign exchange losses, gain on disposal
2019 168.5
+27.5% y/y — and share of depreciation of associate, and
Specially Disclosed Items affecting EBITDA.
Underlying EPS' 2021 T s Is defined as the underlying net income
attributable to shareholders’ divided by
USD 11 -6cents 2020 - 6.8 the weighted average number of ordinary
shares during the relevant financial year.
+70.6% v/y 2019 T 77 d Y
SEEdioE]
Total Processed Volume:3 (‘TPV?) 2021 T s The aggregate monetary value of purchases
processed on behalf of merchants within
USD 42 - 8bn 2020 - 335 the Merchant Solutions business line.*
+27.7% /Yy 2019 I 438
Number of credentials hosted? 2021 T s The aggregate number of digital payment
credentials, such as cards or mobile
1 6 - 6 m 2020 - 16.2 money wallets, managed on behalf of our
financial institution and fintech customers
2019 14.2
+2.5% y/y - in the Issuer Solutions business line.
Number of transactions? 2021 T oo The aggregate number of transactions
processed, on digital payment credentials
979-9m 2020 - 7581 that we manage on behalf of our financial
129 2% 2019 - 752.0 institution and fintech customers in the

Issuer Solutions business line.

QOur financial and operational KPIs include a three-month contribution from the acquisition of DPO Group, which was completed in the final quarter of 2021.
The Chief Financial Officer’s Review provides financial and operational KPIs both including and excluding the impact of the DPO acquisition.
1 This is an Alternative Performance Measure (APM’). See note 4 of the consolidated financial statements for APM definitions and the reconciliations

of reported figures to APMs.

2 Thisis a KPI. For definition please refer to page 81.
3 Includes TPV processed for our financial institution customers, as well as for direct-to-merchant relationships.
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Our KPI performance is evidence of the delivery of our broader strategy.

Dﬁﬂ Accelerate key initiatives
o Faster signup of merchants and

Ji0day o1693ea1s

Innovate key initiatives

Harness the power of partnerships

financial institutions

Grow the merchant base e Add new revenue streams to every transaction

Access new revenue pools e Be the e-commerce champion in the region

Why is this important to us?

Growing revenue across the Group
indicates structural underlying market
growth and market share gains.

Through monitoring margins we ensure that

our scale is generating cost leverage; whilst at
the same time we are investing in appropriate
areas in order to maintain future revenue growth.

Ensures a focus on profitable growth and value
attributable to each shareholder.

Why is this important to us?

Growing TPV is a proxy for the success of the Merchant
Solutions business line. Indicating an expansion in the
number of merchant customers and growing volumes
with both existing and new customers.

Growing the number of credentials hosted is a proxy
for the success of the Issuer Solutions business line.
Indicating an expansion in the number of financial
institution customers and the number of payment
credentials we manage on their behalf.

Growing the number of transactions hosted

is another proxy for the success of the Issuer
Solutions business line. Indicating an expansion
in the number of financial institution customers
and the number of transactions processed on the
payment credentials we manage on their behalf.
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OPERATING REVIEW

How our industry works

The digital consumer payments industry is built
around interlinked services that allow businesses
to provide digital payment options to consumers,

for goods and services provided.

Payment
e acceptance'

Payment
credential
issuing

Issuer
processor’

institution

e °
- ==

payment
networks and
schemes

Direct-to-
merchant’

Payment
e acceptance'

Digital Merchant
acquirer/

processor’

Key
Traditional payments

Consumer initiates transaction with the Merchant

Merchant’s payment acceptance device sends
transaction details to the Merchant acquirer

Merchant acquirer requests authorisation from
digital payment network/scheme

O000

Payment network/scheme requests authorisation
from the issuing institution which has issued
the consumer’s payment cards or credential

©O000O0

Push payments?

O nitiste

e Authenticate

e Get confirmation

Q Clear and settle

1 Denotes service provided by Network.

2 A push payment transaction begins with an individual
sending/‘pushing’ money to a recipient, rather than
the recipient requesting/‘pulling’ payment.
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Issuing institution authorises payment to digital
payment network/scheme

Digital payment network/scheme
authorises transaction
Merchant acquirer approves transaction to Merchant

Merchant delivers good or service to the consumer

Purchase confirmation to consumer




) Our services

)
=

Direct-to-merchant

The majority of our Merchant Solutions
business comes via a direct relationship
with the merchant. Enabling them to
accept digital payments and settling
funds directly back to them following

a consumer transaction.

Acquirer processing

In the case where a financial
institution maintains the relationship
with the merchant, we provide
processing and operational services
to the financial institution.

®

Issuer processing

We act as an outsourced service
provider on behalf of financial institutions,
fintechs and other payment credential
issuing customers; managing and
processing their consumer payment
credentials and transactions.

B
=
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Our Merchant Solutions

We enable merchants to accept digital payments; offline,
through a point-of-sale device, online or through a mobile.

= &
[=] M

Cards QR codes

=)
o s

Mobile Buy Now
money Pay Later
wallets

We facilitate and process transactions for merchants, by obtaining
authorisation from digital payment networks and schemes. Once
authorised by the relevant networks and schemes, we settle the funds
into the merchant’s bank account following a consumer transaction.

Direct-to-merchant payment
acceptance solutions:

We are market leaders in the

UAE and Jordan, serving over
90,000 merchants. The presence
of DPO gives us the reach of

a further 64,000 merchant
relationships in 21 African markets.

Acquirer processing services:

In the case where a financial
institution maintains the relationship
with the merchant, we provide
processing and operational services
for the settlement of transactions,
including the transfer of transaction
authorisation via the payment
networks/schemes to the

financial institution, on behalf

of their merchant relationships.

Some of our value-added services:

> Digital onboarding drives
faster signup of merchants,
lowers our costs and enhances
the merchant experience.

» Data analytics help merchants
better understand their market,
sector, segment and consumer
spending patterns through
dashboards, reports and
custom analytical studies.

> Buy Now Pay Later (BNPL)
allows merchants to receive
payments for goods in instalments.
We enable this service in partnership
with Tabby, the Middle East’s
first and largest BNPL provider,
allowing users of our N-Genius™
online gateway to accept this
increasingly popular method
of payment.

» Supporting merchant lending
services through our partnership
with Commercial Bank of Dubai,
where we facilitate the promotion
of lending services offered by
CBD to our merchant customers,
with no lending risk to our business.
The repayments to the lender can
be settled through the merchants’
online gateway or point-of-sale
(POS) payment receivables.

» Currency/FX solutions
remain a key service for our
merchants, given their exposure
to international tourism. This offering
also underpins our strength across
the hospitality sector.

1 Refers to Network Direct-to-Merchant, DPO Group and processing merchant relationships.
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> How we generate
revenue in Merchant
Solutions

Total Processed Volume is

the aggregate value of digital
transactions processed by

our merchant customers.

Our revenue is the Net Merchant
Service Fee (MSF), which is
based on a percentage of the
TPV. The Net MSF is the resultant
charge after third party fees are
deducted from the Gross MSF
charged to the merchant.

Some of the third party fees
include: interchange (which is
paid to the payment credential
issuing institutions) and payment
networks/scheme fees (paid to the
networks/schemes for the provision
of the technical infrastructure).

Fee based on Total
Processed Volume (TPV)
Net Merchant Service Charge
= Gross Merchant Service Charge
-Third Party Fees

KPI: Total Processed
Volume (‘TPV’)

Other revenues
Transaction fees on foreign
exchange, chargeback
Sale and rental of POS terminals

Value-added services
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OPERATING REVIEW CONT.

Merchant settlement processes

In the direct-to-merchant business
Network is responsible for the
settlement of funds to merchant
customers and assumes the
credit risk associated with this.
This settlement process is a funding
cycle that iterates daily, and is
reflective of the TPV processed

on behalf of merchant customers,
in the immediate preceding days.

In the direct-to-merchant business
in the UAE and Jordan, in line with

general market practice in the Middle

East, when a consumer conducts a
digital transaction with a merchant,
Network generally remits cash due

to the merchant on the day following
the transaction (‘'T+1"). These balances

payable to merchants are included

How we generate our

Net Merchant Service Fee (MSF)

Our revenue is the Net
Merchant Service Fee (‘MSF?),
which is based on a percentage
of the TPV. The Net MSF is

the resultant charge, after
interchange and scheme fees
are deducted from the Gross
MSF charged to the merchant.

= (&

CASH TO MERCHANT

in the ‘other merchant creditors’
balance on the Group’s consolidated
balance sheet. We subsequently

receive funds into our bank accounts

through the payment network/
schemes settlement processes on
T+2/3 and from issuing institutions
on T+1. These balances are included
in the ‘scheme debtors’ balance.
At any given point in time there
will be around two/three days

of ‘scheme debtor balances’
outstanding to Network, whereas
‘other merchant creditor’ payables
are usually outstanding for only

a day. As a result of this, a working
capital requirement arises equal
to these settlement balances.

This working capital requirement

is funded by our banking partners
via an overdraft facility which is

network>

Bank
account

@ the Gross MSF

A consumer pays a merchant
for goods/services

network> is responsible for the
settlement of funds to merchant
customers. No cash released

by Network until authorised

by schemes/issuers.

—~2—\ CASH CONVERSION

continuously settled as the payment
networks/schemes remit money

to us. The relative movements

of scheme debtors and merchant
creditors often follow a similar
trajectory, although there are a
number of circumstances in which
they can vary. For example: i) if the
period end falls on a weekend, when
banks may be closed. This will lead
to some changes in the settlement
process as UAE businesses align

to the new weekend through 2022;
i) mix of domestic versus international
transactions, which can impact
settlement timelines; iii) there are a
small number of merchants who are
not settled daily; iv) TPV trends in
the last few days prior to period end.

O %

Scheme fees

O %

Issuer/banks

O%
Other third
party fees

Network remits cash due
to the merchant

network> settles the merchant
for the value of the transaction;
post authorisation from the
payment schemes.

Network has no impact on scheme and interchange fees which are charges from third parties.

Network collection

network> collects from the
schemes and issuing banks,
for the value of the transaction,
minus the interchange and
scheme fees as applicable.
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Restricted cash represents balances
specifically due to merchants.

At Network, restricted cash largely
represents cash held as a form

of collateral to manage the risk

of merchant chargebacks. It also
includes cash balances collected
from card schemes/financial
institutions but not settled to
merchants, due to the settlement
timeline previously described.

In the direct-to-merchant business
in African countries payments to
merchants are made after DPO has
received settlement from banks

and mobile network operators. This
results in larger ‘merchant creditor’
balances when compared to scheme
debtor balances. Restricted cash

at DPO largely represents cash
balances already received from

banks and mobile network operators,

but not yet remitted to merchants.

Chargebacks and collateral

If a consumer disputes a transaction
with a merchant, and the merchant
is unable or unwilling to provide

a refund, the customer can raise a
chargeback request to the issuing
bank. Network as the acquirer
holds the potential liability for that
transaction. This may be the case

if a consumer is unsatisfied with
goods or services purchased, if there
is non delivery of goods or services,
if the transaction is fraudulent, or if
the cardholder was charged but the
transaction did not complete. In the
ordinary course of business, refunds
will be the responsibility of the
merchant. However, if the merchant
is unable to cover the cost of the
refund, the acquirer will be liable

for the transaction.

In order to manage our risk
appropriately, Network holds collateral
against selected merchants where
we see a higher risk of potential
chargebacks. Such collateral can

be held in the form of restricted

cash (where we defer payment of

a proportion of the settlement funds
otherwise due), or we receive a cash
deposit from the merchant.

As a result of these risk management
disciplines, Network has historically
low chargeback losses, which in 2021
were only 0.001% of TPV.

Risk management of
merchant customers

We process all the transactions
associated with the merchant
acquiring business line, through
our own platforms, and do not
rely on third parties to conduct
such activities.

We follow a thorough risk
assessment process before
onboarding any merchant.

This involves KYC (Know Your
Customer) and AML (Anti-Money
Laundering) checks, as well as risk
based underwriting to assess the
credit worthiness of the merchant.

The vast majority of our direct
acquiring business is through

direct relationships with merchants.
However, we also process transactions
for merchants who contract with an
aggregator partner. An aggregator
will work with a number of merchant
customers, which are typically

SME businesses. Whilst Network
contracts with the aggregator,

it is the aggregator who contracts
with the end merchant and ultimately
bears the credit risk. When we

work with aggregators, we agree
the associated risk appetite and
parameters and ensure that the
aggregator follows our credit risk
management guidelines. Whilst the
aggregator manages the merchant
relationship, Network will also
undertake KYC checks on each of
the merchants contracted through
the aggregator.

Network does not provide any
merchant lending, or merchant
cash-advance services, and therefore
we have no financial risk associated
with such services.

Network International Holdings Plc Annual Report and Accounts 2021
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OPERATING REVIEW CONT.

Issuer Solutions

We act as an outsourced service
provider on behalf of financial
institutions, fintechs and other
payment credential issuing customers.
We support them in enabling
consumers to ‘make payments’

by managing and processing their
consumer payment credentials
and transactions.

Issuer Solutions revenue

UsD
182.4m

(52% Group
revenue)

f_..._
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Our Issuer Solutions

We provide outsourced processing services for payment credential
issuing customers. We connect these customers with digital
payment networks and schemes to facilitate, authorise and settle
transactions for their consumers. Through this outsourced service,
financial institutions, fintechs and other payment credential issuing
institutions do not have to develop, invest and maintain their own
in-house technology or payment operation capabilities.

= =0

Credit Debit Prepaid
cards cards cards
Q (= @
Virtual cards Commercial Mobile
cards wallets

(Network is not a lender and does not issue or provide credit

directly to consumers.)

Some of our value-added services:
We have an extensive range

of value-added services that

we provide to our customers,

either through our own in-house
capabilities or through partnerships
with market leading third parties.
Our value-added services include:

» Advanced Authentication
Solutions (Biometrics through
3D Secure) which we are in the
process of implementing, will allow
our financial institution clients
to provide their credentials with
security-rich biometric identifiers
including fingerprint, voice, and
facial recognition to complete
an online transaction, instead
of a one-time password.

» Advanced fraud solutions
where we are making
progress on our partnership
to provide enhanced insights
and fraud checking capabilities
to our customers, ultimately
providing a smoother consumer
experience and higher transaction
approval rates.

1 API - Application Programming Interface.

» Card Control Solutions in
partnership with ClearSpend
enable consumers to control
and amend their cards in real-time
through an App, giving them
features such as enabling/disabling
cards, allowing/blocking
transactions, setting daily and
monthly spending limits, and
allowing/blocking international
or specific country transactions.

» Data analytics provides insights
and benchmarks on the spending
and transaction patterns of both
the credentials hosted as well
as aggregated regional trends.
Our SmartView dashboards and
reports allow our Fl customers

to better understand their portfolio

performance and identify areas
of opportunity, and our payment

consultants help them to monetise

those opportunities.

» Chat Banking, in partnership
with InfoBip, where we will soon
provide our financial institution
clients with services such as
account transaction enquiries,
real-time customer service
chat and push notifications
to their customers.

» APIs!, in partnership with Tibco,
allows our clients to onboard
and integrate themselves onto
our platform in a cheaper, faster,
and more convenient way. Our API
catalogue allows us to share and
promote our digital services
to our customers.

( )

> How we generate
revenue in Issuer
Solutions

Revenue per credential
is based on the number
of credentials hosted for
a customer. This is not
linked to the number of
transactions conducted.

Fee per credential
KPI: Number of credentials

Revenue per transaction
is based on the number
of transactions processed.
This is not linked to the
value of the transaction.

Fee per transaction
KPI: Number of transactions

Other revenues
can include those associated
with value-added services.

Value-added services
(Fixed fee or Fee per
Credential/Transaction)
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Our main payment and processing platforms

s

N
> Network One > Network Lite

The platform provides an integrated and cohesive Complementary to the Network One platform,

payment suite for our larger, more sophisticated Network Lite is suited to smaller merchants

clients across both Merchant Solutions and Issuer and financial institutions who require more

Solutions. The platform consists of the best in breed standardised solutions.

in-house and third party technology solutions,

and is highly configurable and sophisticated,

processing over three million transactions a day.

J

Our technology initiatives; putting the customer at the centre

I

Cloud first
Simplifying the
technology
infrastructure

The cloud first approach
allows us to operate
without physical assets and
data centres, eliminating
complexity by removing
the need for hardware
installation and a physical
technology infrastructure.

We are using the cloud

and leveraging its benefits
across our newest platforms,
applications and new market
entry strategy. Cloud makes
our technology easier

to scale, accelerates the
pace of our technology
deployment and facilitates
new market entries.

We will also explore
opportunities to migrate
existing services onto
the cloud.

Investing

in capabilities and
talent through centres
of excellence

We have a growing talent
pool across our regions

and will continue to innovate
through our centre of
excellence models across

four of our key focus markets.

We will continue to hire
and attract the best talent
in order to boost our
internal capabilities and
strengthen our innovation
culture, supported by our
collaboration with various
university campuses and
technology colleges.
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APIs

Supporting our
payment capabilities
and connecting buyers
and sellers

Application Programming
Interfaces (APIs) create a
simplified platform through
which you can connect

a range of new services,
solutions and products

in a unified way.

We use APIs to enhance our
service offering and to ensure
an efficient method of service
consumption and integration
for our customers and
partners. This allows us to
better serve our customers,
provide them with faster
services and enhance our
portfolio through faster
integration with partners.
This improves the customer
experience through simpler
and more agile integrations.

Data

A single source of
truth for all data across
Network geographies

We are creating a data

lake to act as a single,
unified source of
information held across
our Group. The source

will be hosted on the cloud,
eliminating any need

for physical storage and
creating easy accessibility.

Unifying our data sources
will improve our services,
benefit customers, increase
automation and improve
colleague experiences.

For example, customers
will have faster access

to real-time insights

about their portfolios

or payment transactions.
We can also gather and
share information in a
faster manner, reducing the
need for manual processes.
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BUSINESS REVIEW

Middle East

An accelerating payments market

Strong recovery in performance

usD
247.7m 69.3%

revenue contribution margin
+25.0% vy/y +380 bps v/y

Rest of Middle East

82% 18%

of revenue of revenue

» Through the first half of the year,
whilst trends were improving,
revenue was still affected by
COVID-19 and the impact on
domestic consumer spending
and tourism in the region.

» Following the rollout of a
successful vaccination programme,
a recovery in consumer confidence
and increased tourism into the
region, we ended the year with
revenue slightly above pre-
pandemic levels, up 25% v/Yy.

» Compared with 2019, Middle East
revenue grew 1%, with the first
half broadly flat compared with
2019, where Merchant Solutions
remained below pre-COVID-19
levels, as a result of the recovering
level of tourism in the region.

In the second half, all business
lines and KPIs continued to
improve alongside the regional
recovery, with overall second
half growth up 2% vs. 2019.

» Contribution margins expanded
significantly, helped by improving
revenue trends alongside a largely
fixed cost base.

Group Chief Financial Officer’s Review P68 )

Accelerating market dynamics

Increased participation
in digital payments as a
% of transaction volumes!'

25%

in 2020
(c.20% in 2018/19)

Our growth opportunity in the Middle East is underpinned

c.4%

in 2020
(€.2.5% in 2018/19)

Increasing e-commerce
as a % of PCE?

by our leading market share, scale and the accelerating shift

to digital payments.

p
) Strategic priorities

» Grow the merchant base and
extend our leadership in the
UAE and Jordan, focusing
on the fast-growing SME
and online segments.

» Become the e-commerce
payment champion
by leveraging DPO'’s
online capabilities.

» Accelerate new processing
customer acquisition and
expand the range of credentials

we serve across pre-paid
cards, digital wallets and other
alternative payment credentials.

» Innovate and enhance

our existing range of value-
added services through new
capabilities and harnessing
the power of partners.

Access new revenue pools
by significantly expanding our
market position in the Kingdom

of Saudi Arabia.

Selection of our customers

Our Middle Eastern business is broadly balanced across

Merchant Solutions and Issuer Solutions services.
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Note: All data points refer to 2020 unless otherwise specified.

1 Edgar, Dunn & Company data, Transaction volumes.
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2 Transaction value, includes E-commerce (non-cash), M-commerce and E-commerce cash on delivery,

PCE being Personal Consumption Expenditure.
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Africa

A region with significant headroom for growth

Continued strong performance
in high growth markets

UsD
100.2m

revenue
+25.3% y/y

68.1%

+20 bps y/y

North Africa

41%

of revenue

35%

of revenue

Southern Africa

24

of revenue

» Africa performance was less
impacted by COVID-19 than
the Middle East; linked to the
weighting of our business activities
towards Issuer Solutions, which
demonstrated greater resilience
due to the nature of the revenue
streams and contract structures.

» Revenue growth was up 25.3% v/y.
Compared with 2019, revenue
increased by 11%, with trading in
Southern Africa relatively stronger
than Northern Africa, including DPO.

» DPO continued to trade well,
contributing c.USD 7.5 million
to Network revenue in the last
quarter of the year, having
delivered twelve-month revenue
of USD 26.9 million in 2021,
up 45% v/y and 33% in constant FX.

» Contribution margin was up 20bps
v/y, reflecting the strong revenue
growth and a change in revenue mix.

» The region has seen strong growth
in KPIs compared with pre-pandemic
2019 levels, across Total Processed
Volumes and credentials hosted.
We also signed 15 new financial
institution customers in the region.

1 Includes three-month contribution from DPO.

Group Chief Financial Officer’s Review P68)

contribution margin

Sub-Saharan Africa

Structurally underpenetrated, fast-growing markets

Significant growth expected
in digital payments

Increased participation
in digital payments as a
% of transaction volumes

20%'

(€.18% in 2018/19)

30%+ CAGR

Expected 2021-25 growth
in African online? payments

20%+ CAGR

Expected 2021-2025 growth
in African mobile money and
other wallets?®

Our growth opportunity in Africa is underpinned by the nascent
but fast moving consumer shift towards digital and online payments,
and the outsourcing of payment activities by financial institutions.

( )
) Strategic priorities

» Accelerate and consolidate » Enrich the range of value-
our leading market position added services by introducing
in outsourcing payment new capabilities and harnessing
processing services for the power of partners.
financial institution and

fintech cuStomers. » Continue delivering strong

revenue growth at DPO,
with growth momentum
above the payments market.

» Accelerate new customer
wins by digitising and
automating the customer

} ; » Grow our direct-to-merchant
onboarding experience.

services across the continent
» Win large, transformational, by leveraging DPO.

outsourcing processing deals. s Launch direct-to-merchant

services in Egypt.

Selection of our customers

Our African business is weighted more towards Issuer
Solutions, with a growing contribution from Merchant
Solutions following the acquisition of DPO.

= ¥
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Note: Edgar, Dunn & Company data.

1 Digital as a % of transaction volume.

2 Transaction value, E-commerce (non-cash) 2021-2025 CAGR.

3 Transaction value, average CAGR of mobile money and other wallets.
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Rohit Malhotra
Group Chief Financial
Officer and Group
Chief Strategy Officer

Financial review

2021 2020

uUsD’000® USD’000 y/y change
Select financials
Revenue 352,245 284,844 23.7%
Underlying EBITDA™? 143,477 12,561 27.5%
Underlying EBITDA margin (excl. share
of associate)' 38.3% 36.1% 2.2pp
Profit for the year 56,558 5,598 910.3%
Underlying net income' 63,192 34,664 82.3%
Underlying earnings per share (USD cents)"? 1.6 6.8 70.6%
Reported earnings per share (USD cents)?® 10.4 1.2 766.7%
Underlying free cash flow (underlying FCF)! 61,908 51,790 19.5%
Cash flow from operating activities* 17,405 107,500 (83.8)%
Leverage'® 0.9x 0.0x 0.9x
Segmental results
Middle East revenue 247,683 198,224 25.0%
Africa revenue 100,239 80,020 25.3%
Other revenue® 4,323 6,600 (34.5)%
Middle East contribution margin' 69.3% 65.5% 380bps
Africa contribution margin' 68.1% 67.9% 20bps
Business line results
Merchant Solutions revenue 160,449 109,415 46.6%
Issuer Solutions revenue 182,428 165,01 10.6%
Other revenue® 9,368 10,418 (10.1D%
Key Performance Indicators’
Total Processed Volume (TPV) (USD m) 42,814 33,540 277%
Total number of credentials hosted (m) 16.6 16.2 2.5%
Total number of transactions (m) 979.9 758.1 29.3%

1 Thisis an Alternative Performance Measure (APM). See notes 4 and 5 of the
consolidated financial information for APMs definition and the reconciliations
of reported figures to APMs.

2 We announced the strategic exit of our stake in TG Cash on 10 November 2021.

There is therefore a 10-month contribution from associate as part of underlying EBITDA.

3 Average share count has increased compared with the prior year as a result of
the issuance of 1.1 million new shares to the shareholders of DPO Group following
the completion of the acquisition. Underlying earnings per share is defined as
underlying net income attributable to the shareholders divided by the weighted
average numbers of the ordinary shares during the relevant financial year.

4 Cash flow from operating activities is impacted by the movement in settlement
related balances. Refer to page 76 for details.

Refer to page 80 for the leverage ratio computation and reconciliation of net debt
figures to the consolidated financial information. For FY 2020, leverage was zero due
to the additional funds available from the equity raise relating to the DPO acquisition.
Other revenue primarily includes revenues recognised relating to Mastercard strategic
partnership, cash advance fees on withdrawals from ATMs, and foreign exchange
gains/(losses) arising from the Merchant and Issuer Solutions business lines.

For KPIs definition, please refer to page 81.

DPO was acquired on 28 September 2021. There is therefore a three-month
contribution to the 2021income statement financials, cash flows and Total
Processed Volume KPI.

Underlying earnings per share is defined as underlying net income attributable
to the shareholders divided by the weighted average numbers of the ordinary
shares during the relevant financial year.

10 For constant currency calculation please refer to page 81.
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We delivered a strong
performance in 2021, with
significant progress made
across the Group as revenue
trended back to pre-pandemic
levels, reflecting the underlying
resilience of our business.

We focused on winning new
business and delivering for
our customers, whilst also
enhancing our product
capabilities and investing

in the best talent to fuel our
recovery, ultimately building

a solid foundation for our
faster growth strategy.

We also ended the year

with a strong balance sheet
position and ample liquidity.

Rohit Malhotra
Group Chief Financial Officer
and Group Chief Strategy Officer

Strategic milestones and their
impact on the financial statements

i. Completion of the acquisition

of DPO Group (DPO). Following

the completion of the acquisition in
September 2021, DPO continues to
trade well, with twelve-month 2021
TPV of USD 3.6 billion, +55.2% y/y

or +42.1% in constant FX; revenue

of USD 26.9 million, +45.0% y/y or
+32.9% in constant FX; and EBITDA
of USD 4.4 million. The 2021 Group
income statement includes a three-
month contribution from DPO,

with TPV of USD 11 billion, revenue

of USD 7.5 million and EBITDA of
USD 1.7 million. The income statement
also includes amortisation of acquired
intangibles of USD 1.7 million as part
of Specially Disclosed Items. Further
details are contained within the relevant
sections of the Financial Review.

ii. Divestment of our 50% stake

in Transguard (TG) Cash.

The divestment of our stake in TG
Cash was completed in November
2021 for USD 74.4 million. The Group
income statement includes i) a USD
4.7 million share of profit from an
associate, representing the 10-month
contribution prior to the sale of

the stake; and ii) a gain on disposal
of USD 10.2 million. Further details
on page 200.

iii. Disposal of our 70% holding

in domestic UAE card scheme,
Mercury Payments Services LLC
(Mercury). We entered an agreement
to sell our 70% holding in Mercury
for a consideration of c.USD 3 million,
before completion adjustments.

The agreement to sell the asset

was signed in December 2021 and
subsequently, the sale transaction
was completed in January 2022.
Therefore, the financial results for
Mercury remain included in the
Group’s 2021 financial performance.
As per the IFRS requirement, Mercury
has been presented as ‘Held for sale’
in the statement of financial position
as at 31 December 2021.

Total revenue

Trends vs 2020: Total revenue

in the year increased by 23.7% y/y
(similar on a constant currency
basis'®) to USD 352.2 million
(2020: USD 284.8 million). This
includes a USD 7.5 million revenue
contribution from DPO. Excluding
DPO, revenue grew 21.0% v/y.

Trends vs 2019: We also provide
our revenue growth rates compared
to 2019 as a more informative way
to demonstrate the recovery of the
business following the pandemic.
Total revenue was 5% higher
compared to 2019. Excluding DPO,
total Group revenue was up 3%.

Revenue results by operating
segment

Middle East

The Group’s largest segment is

the Middle East, where revenues
are generated from both Merchant
and Issuer Solutions, representing
70% of total revenue (2020: 70%).
The UAE, our largest market, has
seen a significant improvement in
consumer confidence following a
successful vaccination programme
and the return of tourism. In Jordan,
our second largest market, trends
continued to improve through the
year, although lockdown restrictions
and curfews were not fully lifted
until the second half.

Network International Holdings Plc Annual Report and Accounts 2021

Trends vs 2020: Revenue increased
by 25.0% y/y to USD 247.7 million
(2020: USD 198.2 million). Growth
momentum improved from flat y/y
in Q1 2021, to significant growth y/y
in Q2 2021, helped by the easier
comparative in the prior year, with
H1 revenue of USD 112.4 million up
18.9% v/y. In the second half, revenue
increased period on period to USD
135.3 million, with an acceleration in
growth momentum, up 30.4% v/y,
which is reflective of, but not limited
to: the regional economic recovery
from the pandemic, improved

travel confidence from tourists and
seasonal activities including major
sporting events and Dubai EXPO.

Trends vs 2019: Compared with
2019, Middle East revenue grew 1%.
In the first half revenue was broadly
flat compared with 2019, where
Merchant Solutions performance
remained below pre-COVID levels,
largely linked to the recovering level
of tourism in the region, whilst Issuer
Solutions showed good growth.

In the second half, all business lines
and KPIs continued to improve, with
revenue performance supported by
the regional recovery, with overall
growth of 2% in the second half,
compared with H2 2019.

Contribution' for the Middle East
segment increased by 32% to USD
171.6 million (2020: USD 130.0 million),
with contribution margin' up 380 bps
to 69.3% (2020: 65.5%). This was
supported by improving volumes and
take rates, alongside a largely fixed
cost base, reflecting the operating
leverage inherent in the business.
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GROUP CHIEF FINANCIAL OFFICER’S REVIEW CONT.

Africa

The Group’s Africa segment
contributed 28% of total revenue

in the period (2020: 28%). Since
the onset of the pandemic, relative
performance in Africa has been
stronger than the Middle East due
to the business’s weighting towards
Issuer Solutions, which is more
resilient due to the nature of its
revenue streams. Going forward,
the acquisition of DPO will increase
the proportion of Merchant Solutions
revenue in the region.

Trends vs 2020: Africa revenue
increased by 25.3% y/y to USD
100.2 million (2020: USD 80.0
million), including the USD 7.5 million
contribution from DPO. Excluding
DPO, revenue growth was 15.9% v/y,
with the business seeing slightly
stronger growth in the first half

of the year.

Revenue results by business line

Trends vs 2019: Revenue increased
by 1%, where we also saw good
growth across a number KPlIs,
including the number of credentials
hosted and TPV. Excluding DPO,
revenue growth was 2% vs. 2019.
Growth excluding DPO was in the
high single digit levels vs. 2019
through the first three quarters,
whilst the final quarter was impacted
by the presence of one-off revenue
streams, where a number of financial
institution customers undertook
card portfolio renewals and new
issuance. On a sub-regional level,
trading in Northern Africa was
relatively stronger than Southern
Africa through the year.

Contribution' for the Africa segment
increased 25.7% vy/y, to USD 68.3
million (2020: USD 54.3 million),
with margins up by 20 bps v/y

to 68.1% (2020: 67.9%), reflecting

a continuation of the strong
revenue growth and a change

in the revenue mix.

Other revenue, not allocated

to an Operating Segment

The Group’s other revenue was
USD 4.3 million (2020: USD 6.6
million). This represents various
solutions introduced as part of the
Mastercard strategic partnership.
Our strategic partnership with
Mastercard continues to progress
well and together we are making
significant strides in accelerating
the acceptance of digital payments
across all our markets.

We serve customers via two core business lines: Merchant Solutions and Issuer Solutions.

Growth compared with 2020

Growth compared with 2019

Q1 Q2 Q3 Q42 FY? Ql Q2 Q3 Q42 FYa
Total revenue 1% 36% 19% 39% 24% 1% 4% M% 13% 5%
Merchant Solutions revenue (3)% 86% 38% 82% 47% an% 4% 3)% 25% 5%
of which direct TPV (8)%"° 69% 22% 51% 29% (15)% 10)% (3% 24% M%
Issuer Solutions revenue 5% 15% 9% 13% 1% 7% 5% 2% )% 3%

a Note. Total revenue, Merchant Solutions and Direct TPV Q4 and FY growth numbers include three-month contribution from DPO group
b Growth data presented on a like-for-like basis, removing the impact of one additional day in the calendar month of February.

1 Thisis an Alternative Performance Measure (APM). See note 4 of the consolidated financial information for APMs definition and the reconciliations of reported figures to APMs.
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Merchant Solutions revenue
Merchant Solutions business line is
focused on our direct-to-merchant
payment services, alongside acquirer
processing activities for financial
institutions. Historically, revenues
have been primarily generated in
the UAE and Jordan, although going
forward, the acquisition of DPO
expands our direct-to-merchant
presence across Africa.

Trends vs 2020: Revenue, which
represents 46% of total revenue
(2020: 38%), grew 46.6% y/y to USD
160.4 million (2020: USD 109.4 million),
including a USD 7.5 million contribution
from DPO. Excluding DPO, growth
was 39.8% v/y. Trends continued

to improve as we progressed
through the year, despite the tough
comparative as we entered the
second half. Absolute revenue
improved significantly in the second
half, supported by the accelerating
trends in the digital payments
market, improved consumer
confidence and an increase

in the inflow of tourism into the

UAE. Overall, Total Processed
Volume (TPV)? increased by 27.7%
y/y to USD 42.8 billion (2020:

USD 33.5 billion). Excluding DPO,
Total TPV'! growth was 24% v/y.

Trends vs 2019: Revenue including
DPO grew by 5% and Total TPV?
declined by 2%. Excluding DPO,
revenue was flat and Total TPV was
(5)% vs. 2019. Within this, domestic
TPV, which represents spending from
consumers domiciled in the region,
remained below pre-pandemic levels
in the first half of the year. As we
moved into the second half and
following a strong rebound in
confidence, in line with the broader
economic recovery, domestic spends
grew strongly compared to 2019.
International TPV, which represents
consumer spending by international
visitors, outperformed our
expectations through the year and
was in strong growth compared with
pre-pandemic levels as we exited the
year. Overall positive trends in TPV
performance through the second half
of the year were supported by the
peak holiday season in Q4, sporting
events and Dubai EXPO. We also
continued to see an acceleration

in total online TPV, with growth
(excluding Government and airlines),
of 112% compared with 2019.

Trends in directly acquired Total Processed Volume (TPV)3

Growth in directly acquired TPV, y/y
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Issuer Solutions revenue

Issuer Solutions business line
supports our financial institution

and fintech customers with the
outsourced management and
processing of consumer payment
credentials. Revenue for this

business line is typically more
resilient than Merchant Solutions,
due to the nature of revenue streams,
revenues which are not linked with
transaction volumes and the presence
of some customer agreements with
contractual minimums.

Trends vs 2020: Revenue, which
represents 52% of total revenue
(2020: 58%), grew 10.6% vy/y to

USD 182.4 million (2020: USD 165.0
million). Revenue growth trends were
broadly consistent through the year,
with the number of transactions
seeing particularly good growth v/y.
The number of credentials hosted
was up slightly y/y, with growth
impacted by a higher base in the
prior year; as well as a change in

the billing mechanism of one of our
large bank customers, as previously
disclosed. While performance
demonstrates solid trading across all
regions, Africa delivered particularly

Growth in directly acquired TPV vs 2019
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1 Thisis an Alternative Performance Measure (APM). See note 4 of the consolidated financial information for APMs definition and the reconciliations of reported figures to APMs.

2 For KPIs definition, please refer to page 81.

3 Growth rates represent direct TPV performance of UAE and Jordan, excludes TPV fromm DPO and our processing business.
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GROUP CHIEF FINANCIAL OFFICER’S REVIEW CONT.

strong growth relative to the Middle
East, reflective of the faster growing
underlying markets. The momentum
in new business wins with financial
institutions remains positive and is
encouraging, resulting in revenue

Trends vs 2019: Compared with
2019 revenue grew 3%, with broadly
balanced performance across both
the Middle East and Africa. Revenue
growth in 2021 reflects a strong
comparator in 2019, where a number

Other revenue not allocated

to a business line

The Group’s other revenue of
USD 9.4 million is mainly derived
from the Mastercard strategic
partnership, cash advance fees

from a number of new contracts,
renewed portfolios of credentials

and value-added services.

Expenses and other line items

of financial institutions undertook
card portfolio renewals and new
issuance, alongside the presence
of some one-off revenue streams.
Credentials hosted saw broadly
stable growth throughout the year,
with the number of transactions
seeing an acceleration in growth

through the second half.

on withdrawals from ATMs, foreign
exchange (losses) arising from the

Merchant and Issuer Solutions
business lines.

2021 2020

UsD’000 UsbD’000

Specially Underlying Specially Underlying

Disclosed results’ Disclosed results' Change

Reported Items (A) Reported Items B) (A&B)

Salaries and allowances 80,966 80,966 71,965 - 71,965 12.5%
Bonus and sales incentives 1,557 11,557 3,787 - 3,787 205.2%
Share-based compensation 7,550 (3,657) 3,893 10,870 (10,445) 425 816.0%
Terminal and other benefits 7,884 7,884 10,31 - 10,311 23.5)%
Total personnel expenses 107,957 (3,657) 104,300 96,933 (10,445) 86,488 20.6%
Technology and
communication costs 55,266 - 55,266 44,288 - 44,288 24.8%
Third-party costs 23,523 - 23,523 23,518 - 23,518 (0.0)%
Legal and professional fees 26,933 (7,261) 19,672 22102 (7,696) 14,406 36.5%
Provision for expected credit loss 393 - 393 2183 - 2,183 (82.0)%
Other general and
administrative expenses 14,076 - 14,076 11,083 - 1,083 27.0%
Selling, operating
and other expenses 120,191 (7,261) 112,930 103,174 (7,696) 95,478 18.3%
Depreciation and amortisation 60,958 (5,885) 55,073 51,537 4,204) 47,333 16.4%
Share of depreciation
from associate 3,768 - 3,768 3,863 - 3,863 2.5)%
Total depreciation
and amortisation 64,726 (5,885) 58,841 55,400 (4,204) 51,196 14.9%
Net interest expense 13,708 - 13,708 21,669 - 21,669 36.7%
Unrealised foreign
exchange losses 910 - 910 328 - 328 177.4%
Taxes 6,826 - 6,826 4,704 - 4,704 451%
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Personnel expenses: Total personnel expenses were USD 108.0 million (2020: USD 96.9 million), including SDls

of USD 3.7 million (2020: USD 10.4 million). Underlying personnel expenses' were USD 104.3 million (2020: USD
86.5 million), up 20.6% v/y, driven by several components including: 1) headcount growth in technology and operations
to support business growth and to deliver on our growth initiatives; 2) return of discretionary bonus accrual, which
was not present in the prior year; and 3) a higher share-based compensation for LTIP charge compared with 2020,

linked with the business’s stronger performance.

Selling, operating and other expenses: Total selling, operating and other expenses were USD 120.2 million (2020:
USD 103.2 million), including SDIs of USD 7.3 million (2020: USD 7.7 million). Underlying selling, operating and other
expenses' grew by 18.3% to USD 112.9 million (2020: USD 95.5 million). The higher operating expenses reflect costs
relating to the separation of the shared data centre from Emirates NBD and technology enhancements to support the
strengthening and development of our products and capabilities, particularly within our direct-to-merchant acquiring
business. This mainly relates to improving merchant onboarding experience, which helps to accelerate the signup

of SME merchants which is a key strategic focus.

Underlying EBITDA™"

Underlying EBITDA! increased by 27.5% to USD 143.5 million (2020: USD 112.6 million). Within this, DPO contributed

USD 1.7 million. Underlying EBITDA margin' (which excludes the Group’s share of associate, Transguard Cash) was 38.3%
(2020: 36.1%). Underlying EBITDA margin improved by 2.2pp v/y, which reflects the Group’s improving revenue trajectory,
accompanied by operating leverage inherent in the business, whilst ensuring we continue to invest in future growth.

The table below presents a reconciliation of the Group’s reported profit to underlying EBITDA!.

2021 2020

UsD’000 UsbD’000

Profit for the year 56,558 5,598
Depreciation and amortisation 60,958 51,537
Write-off of unamortised debt issuance cost - 6,721
Net interest expense 13,708 21,669
Unrealised foreign exchange losses 910 328
Taxes 6,826 4,704
Gain on the disposal of an associate (10,169) -
Share of depreciation from associate 3,768 3,863
Specially Disclosed Items affecting EBITDA 10,918 18,141
Underlying EBITDA! 143,477 112,561

Depreciation and amortisation

The Group’s total depreciation and amortisation (D&A) charge, including the share of depreciation from associate
Transguard Cash, increased by USD 9.3 million to USD 64.7 million (2020: USD 55.4 million). This also includes

a SDI of USD 5.9 million (2020: USD 4.2 million) for the amortisation of acquired intangibles. The Group’s underlying
D&A! charge grew by 14.9% to USD 58.8 million (2020: USD 51.2 million). The increase reflects the D&A charge

on new assets capitalised during the year as well as the annualised impact of assets capitalised in the prior year,
including point-of-sale terminals, alongside other products and capabilities to expand and run our Group operations.

1 Thisis an Alternative Performance Measure (APM). See note 4 of the consolidated financial information for APMs definition and the reconciliations of reported figures to APMs
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Net interest expense

The Group’s net interest expense decreased by USD 8.0 million to USD 13.7 million (2020: USD 21.7 million). The overall
decline in the net interest expense largely reflects a lower interest rate charged on our debt facilities, in-line with our
leverage-based pricing grid.

2021 2020
UsD’000 USD’000 Comments

Interest expense on:

Term loan facility? 8,158 12,935  Represents interest and other fees. Average balance in 2021: USD 377 million®. Average interest
rate of 2.1%°. Average balance in 2020°: USD 354 million, Average interest rate of 3.4%.

Revolving credit facility 1,000 1,837 Represents interest and other fees. Average drawdown in 2021: USD 35 million. Average interest
rate of 2%. Average drawdown in 2020: USD 55 million. Average interest rate of 3.1%.

Bank overdrafts for 1,678 3,780  UAE working capital facility contributes c.59% of the associated costs. Average utilisation

working capital in 2021 ¢c.USD 20 million, average interest rate of 2.6 %. Average utilisation in 2020

c.USD 75 million, average interest rate 4.1%. Remaining ¢.41% of the cost is associated
with working capital facilities in Jordan and Egypt.

Debt issuance 1,444 1,642  Amortisation of debt issuance costs associated with term loan and revolving credit facility.
amortisation
Other interest expense 1,812 1,916 Relates to interest charges on lease liabilities, mainly on liabilities recognised on right
of use assets.
Interest income (384) (441) Relates to interest income on bank deposits
Net interest expense 13,708 21,669

a Syndicated debt facility of USD 375m was (excluding term loan acquired on acquisition of DPO) was refinanced during 2020. The current interest rates associated
with the new facility are 3 month EIBOR +1.7% on the AED tranche and 3 month LIBOR +1.95% on the USD tranche and Islamic tranche. Covenants set at 3.5x net debt
underlying EBITDA.

b Opening balance USD 375m, closing balance USD 375m (gross of debt issuance costs).

Contribution and gain on the disposal of associate, TG Cash

We divested our 50% stake in TG Cash in November 2021, generating total proceeds of USD 74.4 million. The gross
value of the asset at the date of disposal amounted to USD 64.2 million, resulting in a gain of USD 10.2 million which
is recognised in the consolidated statement of profit or loss. A USD 4.7 million share of profit from associate is also
included in the income statement, representing the 10-month contribution prior to the sale of the stake.

Unrealised foreign exchange losses
Unrealised FX losses relate to the translation of the Group’s foreign currency denominated assets and liabilities.
The charge during the year amounted to USD 0.9 million (2020: USD 0.3 million).

Taxes

The Group’s total tax charge during the period was USD 6.8 million (2020: USD 4.7 million) with an underlying
effective tax rate' of 9.7%, as expected (2020:11.9%). The reported effective tax rate was 10.8% (2020: 45.7%)
in the year. The Group's reported effective tax rate was significantly higher in 2020, reflecting lower reported

profit before tax, mainly due to total Group revenue being impacted by COVID-19.

Profit for the year, underlying net income’, reported and underlying EPS’

Profit for the year totalled USD 56.5 million (2020: USD 5.6 million). Underlying net income' increased by 82.3%
to USD 63.2 million (2020: USD 34.7 million). The table below shows the reconciliation of the profit for the year
to underlying net income'.

2021 2020

UsD’000 USD’000

Profit for the year 56,558 5,598
Write-off of unamortised debt issuance cost - 6,721
Gain on the disposal of an associate (10,169) -
Specially Disclosed Items affecting EBITDA 10,918 18,141
Specially Disclosed Items affecting net income 5,885 4,204
Underlying net income'’ 63,192 34,664
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Reported earnings per share for the period was 10.4 USD cents (2020: 1.2 USD cents) and underlying earnings per
share (EPS)'increased by 70.6% to 11.6 USD cents (2020: 6.8 USD cents). The share count increased during the year
to reflect the issuance of 11,101,690 shares to the shareholders of DPO following the completion of the acquisition.
As a result, the weighted average share count during the year was 552,859,065 (2020: 520,833,333). The number
of shares at 31 December 2021 totalled 561,101,690 (2020: 550,000,000).

2021 2020
Underlying net income' (USD’000) 63,192 34,664
Non-controlling interest (loss) (USD’000) 880 557
Underlying net income - attributable to equity holders (USD’000) 64,072 35,221
Weighted average number of shares (‘000) 552,859 520,833
Underlying earnings per share' (USD cents) 11.6 6.8

Specially Disclosed Items (SDls)'

SDls are items of income or expenses that have been recognised in a given period which management believes,
due to their materiality and being one-off or exceptional in nature, should be disclosed separately to give a more
comparable view of underlying financial performance.

SDIs affecting EBITDA during the year were USD 10.9 million (2020: USD 18.1 million) and SDIs affecting net income
were USD 5.9 million (2020: USD 4.2 million).

The key SDls affecting EBITDA in the period were:

1. Share-based compensation: Includes the charge relating to the Management Incentive Award Plan, Initial Public
Offering (IPO) Cash Bonus, and certain Long-Term Incentive Plans awarded to Group-wide eligible employees,
all of which are specific payments relating to the Group’s IPO. These charges will not recur after 2021.

2. M&A costs: This includes costs incurred during the period for due diligence, advisory, and execution in relation
to the acquisition of DPO.

The key SDIs affecting net income in the period were:

Amortisation of acquired intangibles: Amortisation of acquired intangibles are treated as SDIs. These charges
are based on judgements about their value and economic life and are the result of the application of acquisition
accounting. Whilst revenue recognised in the income statement does benefit from the underlying intangibles that
have been acquired, the amortisation costs bear no relation to the Group’s underlying operational performance.
The amortisation of acquired intangibles is not included in the analysis of segment performance used by the
Chief Operating Decision Maker. The amortisation charge on the intangible assets recognised in the Group’s
consolidated statement of financial position is on account of the following acquisitions:

a) USD 4.2 million - from the acquisition of Emerging Market Payments Services in 2016. This will be fully amortised
by H12023.

) USD 1.7 million - from the acquisition of DPO Group in 2021, representing a three-month charge following the
completion of the acquisition in September 2021. We expect the annual run rate, from 2022, to be c.USD 7 million,
amortised over 5-10 year period.

2021 2020
UsSD’000 USD’000
Items affecting EBITDA
Share-based compensation 3,657 10,445
M&A costs 7,262 7,696
Total SDIs affecting EBITDA 10,918 18,141
Items affecting net income
Amortisation of acquired intangibles* 5,885 4,204
Total SDIs affecting net income 5,885 4,204
Total Specially Disclosed Items 16,803 22,345

*  Deferred tax liability is recognised on the acquired intangibles identified as part of the acquisition accounting for the DPO acquisition, and the resultant movement in the
deferred liability during the period is included in the income statement under ‘taxes’, the impact of which is not significant.

1 Thisis an Alternative Performance Measure (APM). See note 4 of the consolidated financial information for APMs definition and the reconciliations of reported figures to APMs.
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Cash flow

The Group’s net cash flow from operating activities was USD 17.4 million (2020: USD 107.5 million), a decrease of USD
(72.2) million, largely reflecting the movement in settlement related balances, which is discussed in more detail within
the working capital section of this review. The Group’s net cash flow from operating activities, before settlement
related balances, was USD 86.1 million (2020: USD 88.2 million), (2)% lower than 2020.

The Group’s net cash outflow from investing activities was USD (178.9) million (2020: USD (49.0) million), largely reflecting
the purchase consideration of DPO, which was partially offset by proceeds from the sale of our stake in TG Cash.

The Group’s net cash movement from financing activities was USD (10.7) million (2020: USD 325.2 million), mainly
reflecting the purchase of the shares under the Long-Term Incentive Plan (LTIP) for eligible Group employees and
lease payments. The prior year saw an inflow of USD 325 million, which included the proceeds from the issuance of
new shares (USD 258.7 million, net of share issuance expense) and proceeds drawn down from borrowing facilities
as a precautionary measure during the initial phase of the pandemic (USD 79.6 million, net of debt issuance cost),
offset by the shares purchased for employees’ Long-Term Incentive Plan (USD 10.4 million).

2021 2020
USD’000 UsD’000 Change
Net cash flows from operating activities before settlement related balances 86,107 88,214 (2)%
Changes in settlement related balances (refer page 78 for detail) (68,702) 19,286 (456)%
Net cash movement from operating activities 17,405 107,500 (84)%
Net cash movement from investing activities (178,913) (49,038) 265%
Net cash movement from financing activities (10,743) 325,229 (103)%

Underlying free cash flow'

Underlying free cash flow' (underlying FCF) was USD 61.9 million (2020: USD 51.8 million), 19% higher than last year,
driven by underlying EBITDA' compared with the prior year, which was partially offset by changes in working capital
before settlement related balances and higher capital investment.

2021 2020
UsD’000 UsbD’000 Change
Profit for the year 56,558 5,598 910%
Depreciation and amortisation 60,958 51,537 18%
Write-off of unamortised debt issuance cost = 6,721 -
Net interest expense 13,708 21,669 37)%
Unrealised foreign exchange losses 910 328 177%
Taxes 6,826 4,704 45%

Gain on the disposal of an associate (10,169) -
Share of depreciation of associate 3,768 3,863 )%
Specially Disclosed Items affecting EBITDA 10,918 18,141 40)%
Underlying EBITDA' 143,477 112,561 27%
Changes in working capital before settlement related balances (1,074) 19,581 (105)%
Taxes paid (4,842) (6,058) Q0)%
Total capital expenditure (56,272) (46,470) 21%
Specially Disclosed Items affecting EBITDA (10,918) 18,141 “40)%
Adjustment for share of EBITDA of associate, less dividend (8,463) (9,683) 3%
Underlying free cash flow’ 61,908 51,790 19%
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Reconciliation of cash flows from operating activities to underlying free cash flow

2021 2020
UsD’000 UsbD’000 Change
Net cash inflows from operating activities 17,405 107,500 (84)%
Changes in settlement related balances, long-term receivables and other liabilities 91,623 (19,942) -
Charge for share-based payment 4,518) 4,070) 1%
Interest paid 14,064 16,985 a7H)%
Others* (394) (2,213) 82)%
Underlying free cash flow before capital expenditure 118,180 98,260 20%
Total capital expenditure (56,272) (46,470) 21%
Underlying free cash flow’ 61,908 51,790 19%
* Others include provision for expected credit losses and foreign exchange gains and losses
Capital expenditure
2021 2020
UsD’000 UsD’000 Change
Total capital expenditure 56,272 46,470 21%
Core capital expenditure: 43,955 36,773 19%
of which is maintenance capital expenditure' 16,015 11,974 34%
of which is growth capital expenditure' 27,940 24,799 13%
Saudi Arabia market entry 5,006 634 690%
Separation of shared services from Emirates NBD 7,311 9,063 (19)%

Maintenance capital expenditure is spending on additions or improvements to the existing operations of the Group.
Maintenance capital expenditure was USD 16.0 million (2020: USD 12.0 million) and includes the enhancement and

upkeep of our technology infrastructure, including databases and system upgrades.

Growth capital expenditure is spending associated with delivering revenue growth, including but not limited to the
onboarding of new customers, expansion of services with existing customers or the development of new product

offerings. Growth capital expenditure was USD 27.9 million in the year (2020: USD 24.8 million) and was mainly
composed of investment in point-of-sale terminals, to drive volume growth and accelerate SME onboarding.

Capital expenditure to support our entry into the Kingdom of Saudi Arabia amounted to USD 5.0 million
(2020: USD 0.6 million). We continue to expect to deploy a total of up to USD 10 million to support our market
entry, much lower than our original expectations, with the balance to be invested in 2022.

Capital expenditure for the separation of shared services from Emirates NBD largely reflects the migration
of our data centre into an independent location. This totalled USD 7.3 million in the year (2020: USD 9.1 million).
We have now invested a total of c.USD 17 million in the separation process.

1 Thisis an Alternative Performance Measure (APM). See note 4 of the consolidated financial information for APMs definition and the reconciliations of reported figures to APMs.
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Reconciliation of capital expenditure to capital spend in the consolidated cash flows

2021 2020
UsbD’000 UsbD’000 Change
Total capital expenditure 56,272 46,470 21%
Goods/services received in the current period, but yet to be paid (14,723) (12,639) 16%
Goods/services received in prior period, and paid in the current period 13,513 16,233 17%
Total consolidated capital expenditure spend (as per consolidated statement of cash flows) 55,062 50,064 10%

Working capital
The Group’s working capital requirements are broadly classified into the following two categories:

i) Settlement related working capital

Movements in settlement related working capital balances are linked to the direct-to-merchant business line
funding cycle and represent those from both Network and DPO. The settlement related working capital outflow
is primarily due to a change in our settlement currency with Visa, which has moved from a USD to an AED
settlement. The settlement timeline for AED currency is currently a day longer (but expected to shorten in the
future) and therefore contributed to the elevated scheme debtor balance when compared with the prior year.

Scheme debtors and other merchant creditors: Merchant creditor and scheme debtor balances generally reflect
TPV processed in the direct-to-merchant business line over the 2-3 days before the period end, as well as a number
of other factors that can include the day of the week.

Overall, the merchant creditor balance increased USD 164.1 million y/y and the scheme debtor balance increased
USD 198.6 million y/y.

At Network, which represents the majority of the balances: merchants generally receive funds before Network
obtains settlement from the card schemes and financial institutions, resulting in larger scheme debtor balances when
compared to merchant creditor balances. The majority of merchants receive settlement on T+1 following a consumer
transaction. In 2021, the period ended on a Friday, which was the first day of the weekend in the UAE (in 2022,

the UAE Government announced a move in the weekend to Saturday and Sunday, which will align our settlement
process with other global markets). But in 2021, no payments were remitted to merchants on a Friday and as a result,
the merchant creditor balance broadly represented two days of outstanding payments due to merchants. The 2021
period end balance is therefore significantly higher than the 2020 period end balance, which was a Thursday and
broadly represented one day of outstanding payments due to merchants.

Network usually receives funds from the payment schemes on T+2/3, and from financial institutions on T+1. The 2021
scheme debtor balance was extended to T+3/4 for two main reasons: i) No settlement is received from the card
schemes and financial institutions on a Friday. This largely offsets the concomitant increase in the merchant creditor
balance described above, ii) during the year our settlement currency with Visa was changed, moving from a USD

to an AED settlement. The settlement timeline for AED currency is currently a day longer.

At DPO, the settlement timeline differs to Network. Payments to merchants are made after DPO has received
settlement from banks and mobile network operators and results in larger merchant creditor balances when
compared to scheme debtor balances. The DPO scheme debtor balance at the period end was de minimis, whilst
the merchant creditor balance was USD 47 million of the total Group merchant creditor balance of USD 329.3 million.

Restricted cash: Restricted cash represents balances specifically due to merchants. The restricted cash balance
of USD 86.8 million is split between Network and DPO and has increased y/y mainly due to the addition of DPO
into the Group.

At Network, restricted cash represents i) cash held as a form of collateral to manage the risk of merchant chargebacks.
This collateral declined y/y due to the release of restricted cash to an airline merchant which is no longer a customer,
i) cash balances collected from card schemes/financial institutions but not settled to merchants, iii) cash against
collateral received from merchants.

At DPQO, restricted cash largely represents cash balances already received from banks and mobile network operators,
but not yet remitted to merchants. This has more than offset the y/y decline in Network'’s restricted cash balance.
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Cash inflow/

2021 2020 (outflow)

USD’000 USD’000 UsD’000
Scheme debtors 364,025 165,436 (198,589)
Restricted cash 86,801 52,550 (34,251)
Merchant creditors (329,280) (165,142) 164,138
Settlement related working capital balances 121,546 52,844 (68,702)

ii) Working capital before settlement related balances

This represents the amount of capital used by the Group to fund its day-to-day trading operations, outside of the
direct acquiring business. The overall cash movement in working capital before settlement related balances totalled
USD (1.1) million, which mainly reflects receivables from strategic initiatives launched with Mastercard in the final part
of the year. This is partially offset by payables consolidated from DPO, which was not present in the prior year.

2021 2020
UsD’000 UsbD’000 Change
Trade receivables & chargeback receivables
(Net of provisions for expected credit loss) 65,675 45,874 (19,801
Prepayments and other receivables 22,699 22,000 (699)
Trade, other payables and income tax payables (145,331) (127,732) 17,599
(56,957) (59,858) (2,901)
Items excluded':
Capital expenditure accrual 20,637 19,428 (1,209)
Provisions for expected credit losses 4,499 9,403 4,904
Other movements? 13,872 12,004 (1,868)
Working capital before settlement related balances (17,949) (19,023) (1,074)
1 Theseitems are excluded as these are either shown separately in the consolidated statement of cash flows or non-cash in nature.
2 Other movements mainly includes movement in advance taxes paid and interest payables.
Debt
The Group’s total debt, including current borrowings, amounted to USD 491.3 million (2020: USD 434.5 million).
2021 2020
UsD’000 UsbD’000 Change
Syndicated term loan
Principal outstanding 375,000 375,000 -
Unamortised debt issuance cost (4,690) (6,134) 24%
Sub total 370,310 368,866 -
Revolving credit facility 35,000 35,000 -
ATM lease liability 191 925 (79D%
Bank overdraft (for working capital) 77,089 29,681 160%
Other term loan - from business combination 8,754 - -
Total 491,344 434,472 13%
Non-current borrowing 336,739 369,025 (9%
Current borrowing 154,604 65,447 136%
Total 491,344 434,472 13%
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GROUP CHIEF FINANCIAL OFFICER’S REVIEW CONT.

During 2020, we refinanced our syndicated debt facility. The refinancing was conducted to increase liquidity and to
support investment in our growth-oriented strategy, as well as for general corporate purposes. When originally refinanced,
the facility was for USD 525 million, of which USD 375 million has currently been drawn. As previously disclosed, the
undrawn balance was available for a period of one year from the date of refinancing and the Group decided not to extend
the availability of the undrawn balance, as we believe we have sufficient liquidity to meet our upcoming requirements.
As per the financing agreement, a principal payment of USD 37.5 million is due in 2022 (10% of the balance), with the
repayment increasing to 20% between 2023-25, and the remaining balance (30%) to be paid in full in 2026.

Our leverage ratio, which represents net debt' to underlying EBITDA, is calculated as per the methodology provided
in the financing facility agreement with the syndicated lending facility banks. Under these agreements net debt
excludes: a) the overdraft facilities which are mainly used to facilitate settlement related working capital balances
and b) restricted cash balances, which are largely the amounts, withheld fromm merchants, as a collateral, for a period
of time to cover the risk of chargebacks. EBITDA is measured on an underlying basis over the last twelve-month
period and financial covenants are set to 3.5x net debt: underlying EBITDA.

Leverage ratio?

2021 2020

UsD’000 UsSD’000

Net debt 127,724 252

Underlying EBITDA! 143,477 12,561
Leverage ratio 0.9 0.0?

The table below provides the reconciliation of net debt as per the consolidated financial information and methodology
prescribed in the financing agreement.

2021 2020
Particulars UsSD’000 UsSD’000
Non-current borrowings 336,739 369,025
Current borrowings 154,605 65,447
Cash balance (270,345) (398,781
Net debt as per consolidated financial information 220,999 35,691
Less: Working capital facility overdraft (77,089) (29,681)
Less: Cash balance (share of associate and non-controlling interest of subsidiary) (1,833) M,422)
Add: Unamortised debt issuance cost 4,690 6,134
Other adjustments* (19,043) 470)
Net debt as per the financing facility agreement 127,724 252

* Other adjustments include restricted cash of Group subsidiaries and adjustment for any temporary end of day excess/short drawdown position of the working capital facility.

The table below reconciles the movement in net debt through the period:

2021 2020
Net debt movement UsSD’000 Usb’000
Opening balance 252 273,754
Proceeds from new borrowing
Term loan = 375,000
Revolving credit facility = 40,000
Repayment of borrowing
Term loan = (288,751
Revolving credit facility - (40,000)
ATM lease liabilities (734) ©94)
Other bank loans 8,754 -
Cash balances 128,436 (335,281
Others* (8,984) (5,749)
Closing balance 127,724 252

*

for any temporary end of day excess/short drawdown position of the working capital facility.

No changes to financial segmentation

Others includes changes in restricted cash from Group subsidiaries, cash balances relating to non-controlling interest of Mercury, Associate (TG Cash) and the adjustment

Having assessed our geographical footprint, management structure and operational responsibilities, it will not be
necessary to change our segmental disclosures. Our reporting segments continue to be aligned to our geographical

operations across the Middle East and Africa.

1 Thisis an Alternative Performance Measure (APM). See note 4 of the consolidated financial information for APMs definition and the reconciliations of reported figures to APMs.

2 For FY 2020, leverage was zero due to the additional funds available from the equity raise relating to the DPO acquisition.
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Definitions

Constant currency revenue

Constant currency revenue is current period revenue recalculated by applying the average exchange rate of the prior
period to enable comparability with the prior period revenue. Foreign currency revenue is primarily denominated

in the Egyptian Pound (EGP). The other non-US backed currencies that have a significant impact on the Group as

a result of foreign operations in Nigeria and South Africa are the Nigerian Naira (NGN) and the South African Rand
(ZAR), respectively. The table shows the average rate of these currencies per USD for the year of 2021 and 2020.
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2021 2020
Currency rate vs USD Average rate Average rate
Egyptian Pound (EGP) 15.8 15.8
Nigerian Naira (NGN) 403.8 359.4
South African Rand (ZAR) 14.8 15.6

Key Performance Indicators
To assist in comparing the Group’s financial performance from period-to-period, the Group uses certain key
performance indicators, which are defined as follows.

Total Processed Volume (TPV)
TPV is defined as the aggregate monetary volume of purchases processed by the Group within its Merchant Solutions
business line.

Number of credentials hosted
Number of credentials hosted is defined as the aggregate number of consumers’ payment credentials managed and
billed by the Group within its Issuer Solutions business line.

Number of transactions
Number of transactions is defined as the aggregate number of transactions processed and billed by the Group within
its Issuer Solutions business line.

Y Our financial outlook

Delivered by our strategic
initiatives in action

2022 outlook Medium-long-term outlook
Revenue c27-29% growth y/y3 20%+CAGR

Value of Russian/Ukrainian spends is c.1% Supported by MEA payments market

of Group revenue - our revenue guidance growth in the low teens’

is unchanged at this stage

u.EBITDA margin’ Modest expansion y/y Returning to 45-50%
Includes impact of DPO & Saudi entry over time

Capital expenditure Up to USD 55-60 million 8-10% of revenue
Includes USD 3-4 million initial investment Higher in earlier years

for realising further growth opportunity -
direct-to-merchant expansion in Egypt

Further growth
opportunities

New markets Win large Fl and multi Enable new payment flows
market customers B2B, P2P payments

2 Would provide incremental revenue/EBITDA uplift but would 5

also require additional capital and margin investment

3 Revenue growth guidance of 27-29% y/y is based on 2021 revenue of USD 345 million, excluding the three-month contribution from DPO. In line with previous guidance.

Rohit Malhotra
Group Chief Financial Officer and Group Chief Strategy Officer
8 March 2022
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PRINCIPAL RISKS AND UNCERTAINTIES

Introduction from the
Chief Risk Officer and
Group Company Secretary

We continue

to build a robust
and effective risk
management cultu
across our business
by further embeddi
our Enterprise

Risk Management
Framework across &
three lines of defenc
Our governance moo

is agile and supports

us in achieving our
strategic objectives
in a controlled
environment.

Jay Razzaq
Chief Risk Officer and Group
Company Secretary

Overview

It has been an exciting and busy year
for us as we successfully executed
many of our key strategic initiatives.
We completed the acquisition of
DPO Group and continue to monitor
its risk profile. We are now focused
on embedding the Group’s current
risk management practices into the
DPO business. We have refreshed
our risk assessment in preparation
for entry into the Saudi Arabia
market and performed risk
assessments in support of our

ESG strategy, including climate-
related risks. Our risk appetite and
our principal and emerging risks
were also refreshed and approved
by the Board twice during the year
as planned. All activities in support
of our second line assurance plan
for 2021 were completed and we
have developed a comprehensive
assurance plan for 2022 which was
approved by the Board. We continue
to make good progress on the TCFD
Disclosures and further details are
disclosed on pages 42 to 45.

ERMF integration in DPO business:
» Post completion we have
focused on further enhancing
our understanding of DPO
business risks and its risk profile.

» We have made good progress on
our ERMF integration plan within
the DPO business which started
with discovery and awareness
sessions. These sessions covered
all risk, legal, business continuity,
data governance and information
security and compliance streams.

» The risk profile of the DPO business
was re-evaluated to assess the
impact on the overall risk profile
of the Group, with separate Key
Risk Indicators (KRIs) developed
to monitor risk trends within the
DPO business.
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» Relevant DPO policies and
procedures were either aligned
with or substituted by the
Group’s policies and procedures.

» Risk champions within the
DPO business were nominated
and trained on our risk
management practices.

» The Group aims to align
DPO business practices with
Group standards over the next
two years.

Task Force on Climate-related

Financial Disclosures:

» The Group acknowledges the
scientific evidence in relation
to climate change and takes
its responsibilities to reduce
its impact and to meet its
reporting obligations seriously.

» Climate change-related risk
is included under the ERMF
as an emerging risk.

» An Environmental, Social
and Governance strategy
and ESG framework aligned
with our corporate strategy
were developed and approved
by the Board. A central team
has responsibility for their
implementation with oversight
from the Board.

» We have developed a carbon
model to accurately capture
and forecast emissions over
the medium term.

» Climate change risk-related
KRIs are being developed
based on the KPIs to monitor
on a quarterly basis.

» Risk and control self-assessment
('RCSA) standards are being
documented for climate
change-related risks and
will be tested quarterly.

More about TCFD P42)



Credit risk:

COVID-19 related lockdowns
eased in the first quarter of 2021
with trading conditions returning
to pre-pandemic levels in the
second half of the year.

More about credit risk P95)

Regulatory compliance:

Keeping pace with
regulatory changes.

The Group is increasingly subject
to high levels of oversight and
regulatory change from a number
of different regulators and therefore
continues to monitor emerging
regulations to identify potential
impacts on the business and to
ensure it is well placed to comply
with any changes. We have
developed a robust framework

to ensure compliance with legal
and regulatory requirements

and we remain committed to
adhering to the highest regulatory
standards in our markets of
operation. We continue to work
with regulators to assess the impact
of any changes on our business,
with identified impacts of upcoming
regulatory activity incorporated into
our strategic plans.

» Currently, the Group is directly
regulated in nine markets
(including eight markets of
DPO) across MEA and we have
applied for licences to operate
in a further seven markets
(including five markets of DPO)
across the region.

» Recently, we have seen several
examples of new legislative
requirements that have been
or are expected to be introduced
in the near future in our key
markets. These include:

The stress scenarios formulated
in 2020 to assess the chargeback
risk that could arise as a result

of adverse trading conditions,
focusing on certain delayed
delivery merchants and their
expected chargeback volumes,
showed satisfactory results.

UAE:

» The Group has submitted its
application for a licence from
the Central Bank based on the
recently enacted Retail Payments
Services Regulation which will
regulate the Group’s direct-to-
merchant business in the UAE

Saudi Arabia:

» To support Saudi Arabia market
entry strategy, the Group has
applied to the Saudi Central Bank
(SAMA) for a payment service
provider licence

Ghana:

» The Group has received its
licence from Bank of Ghana
which will enable the Group to
provide Issuer Processing and
Acquirer Processing services
for its client banks, and to
support DPO in its merchant
aggregation business

Egypt:

» To support the new merchant
aggregation business, the Group
has applied to the Egypt Central
Bank for a licence through a local
sponsoring bank

More about our Compliance Risk P93)
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Unrecoverable chargebacks
and refunds were well within
risk appetite and 99% lower
than the losses predicted in
the stress scenarios. As a result
of our proactive risk mitigating
actions and prudent risk
management approach our
chargeback losses were only
0.001% of Total Processing
Volume at the end of 2021.

South Africa:

» The Group is closely monitoring
the development relating to a
new domestic processing and
data localisation regulation which
will take effect in 2023 requiring
payment processors to process
and host data in South Africa.
The Group has started planning
the implementation of these
new requirements

The Group has also seen the
emergence of new data protection
regulations in priority markets
such as the UAE and KSA. The
requirements emerging from these
regulations will be implemented
once the subsidiary regulations are
enacted. Regulatory change will
remain a key area of focus in the
year ahead to ensure we continue
to identify and assess changes

in a timely manner and effectively
embed new requirements into our
business operations. The Group
will ensure we are organisationally
aligned to assess and where
applicable meet all new regulatory
obligations as they emerge.
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PRINCIPAL RISKS AND UNCERTAINTIES CONT.

Cyber security: (CTI. CIT is knowledge,
skills and experience-based
information concerning the
occurrence and assessment

of cyber threats and is intended
to help mitigate potential
attacks and harmful events

from occurring in cyberspace

of regulations and standards
to combat the emerging
Mitigating emerging cyber risks cyber threats
and continuing to invest in our
cyber security programme to
provide secure, trusted commerce
and card payment solutions

across every touch point.

» In addition, we expect to
continue to invest in resources
to maintain and enhance our
information security and controls
and to ensure we are able to
investigate and remediate » We continually evaluate
any security vulnerabilities threat levels for the most

prevalent attack types and

The security of our solutions,
systems and the data we are

trusted to manage is of utmost » We have implemented an agile ) :
) : : their potential outcomes
importance to us. cyber security framework which

aims to be ahead of prevailing » We ensure our colleagues remain

aware of cyber security issues
and know how to report incidents
as part of our defence strategy

» Cyber-attacks are undeniably cyber threats in our markets
a global threat for businesses
and individuals with the
frequency and sophistication
of attacks increasing year

on year. Governments and
regulators across our markets » For early detection and response
are increasingly recognising to cyber threats, the Group uses
cyber security as a systemic a defence in depth approach

risk resulting in the emergence driven by Cyber Threat Intelligence

More about cyber security P89)

» Management, organisational and
technical controls support the
mitigation of cyber security risk » We have developed a cyber
in a dynamic payments industry security dashboard to

keep the Risk & Technology

Committee and the Board

apprised of emerging cyber

security threats

How we manage risk

Setting risk strategy, Board of Directors Quarterly reporting)
appetite and culture. e w
Monitoring of

Board Committees’
performance.

L Quarterly reporting ?

Board Committees
(Audit Committee,
and Risk & Technology
Committee)

Oversees the
implementation of the
ERMF and risk culture.
Monitoring of principal
risks and KRls.

L Quarterly reporting

2nd Line of Defence 3rd Line of Defence

1st Line of Defence

84

Assesses ERM
capabilities.
Implements and
leads any major

initiatives or changes.

Network Executive
Management
Committee

Quarterly reporting 0

Owners of the risks

and internal control.

Accountable for
performance of
activities within the
stated risk appetite

and tolerance limits.

Issuing and
Acquiring Business
(Middle East and
Africa)

Support Functions
(Operations, IT, HR,

Finance, Products,
Marketing, Strategy)

Manages each of the
risk divisions and
ensures effective
implementation of risk
management practices.

Enterprise Risk
Management
Committee

Quarterly reporting 0

Reviews and
monitors risks,
internal controls,
mandatory
reporting, regulatory,
card schemes
requirements

and mitigations.

Risk Management
Function
(Operational, Fraud,
Credit and
Information Security)

Compliance Function
(Regulatory, AML,

Sanctions and Card
schemes compliance
monitoring)

Quarterly reporting

Provides assurance
to Executive
Management and
Board Committees
on the application
and effectiveness of
the ERM framework
and risk culture.

Group Internal Audit

Additional Assurance
Provision
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Our approach to risk management

Business
Environment
» Utilisation of our business
understanding and internal/
external sources.
» Understanding of our
business strategy and
defined risk appetite.

Risk Identification
» Consideration of initial
risk information, causes,
sources, events and
circumstances which
could have material impact.
> Assignment of risk
ownership and development
of documentation.

Oversight
> The ERMC and Executive
Management Committee
provide ongoing review
and challenge to facilitate
the approach.
| » The Board, Audit Committee, Risk
\ & Technology Committee, and
Group Internal Audit provide
further review and challenge
and set the overall
risk appetite.

Inherent Risk
Assessment
> Application of inherent risk
scoring based on inherent
impact and probability.
» Inherent scoring does not
consider mitigation controls.
> Prioritisation of risk and
control activities.

Risk Monitoring
& Reporting
» The Group monitors
the risks for any changes
in risk trend.
> Reports and escalates
as per cycle and criteria.

Existing Controls
> Identification and
assessment of controls
that mitigate risk
event occurring.
» Assessment of design and
operating effectiveness.

Residual Risk
Assessment
> Application of residual risk
scoring based on residual
impact and probability.
» Residual scoring
considers the existing
control environment.

Action Planning
» Risk treatment approach
is considered for each risk
(treat, tolerate, terminate
or transfer).
> Development of risk
mitigation plans including
target dates and
responsible persons.

Our risk management
governance model

We have a dynamic, practical and
action-oriented risk management
governance model defined in the
ERMEF, which helps us in proactively
responding to changes in our business
environment, whilst continuing

to deliver on our expectations

of increased transparency, value
protection and creation. This is
supported by our use of the three
lines of defence model and the
functional responsibilities and
oversight committees that support
it. Following the creation of the Risk
& Technology Committee in June
2021, we worked closely with the
Committee to report on the progress
of our risk management practices,
initiatives and key projects.

The Group has implemented all of
the core components as part of the
ERMF design and continues to use
its ERMF to enable management

to make sound risk-based decisions
in relation to strategic initiatives.
The risk profile for the Saudi Arabia
market entry initiative was refreshed
and with the acquisition of the DPO
business completed last September,
the Group is implementing its phased
ERMF integration plan in the DPO
business which is progressing well.

Our approach to risk management
We maintain a robust and
sustainable ERMF, which ensures
risks are properly identified,
assessed against tolerance levels
and appropriately managed across
the Group. Our ERMF is designed
to minimise the potential threats

to achieve our objectives. In 2021,
we completed the exercise of defining
the risk and control self-assessment
(RCSA) standards for all business
units and commenced testing.

This approach to risk management
helps the Group in managing the
risk of failure to achieve business
objectives and providing reasonable
assurances. The risk cannot be
eliminated but transferred or accepted
when measured against expected
benefits or return on investments.
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PRINCIPAL RISKS AND UNCERTAINTIES CONT.

Risk appetite

Risk appetite is the amount of risk
we are willing to take in pursuit of
our objectives. It defines the level of
risk at which appropriate actions are
needed to reduce risk to a level that
we are willing to accept. As defined
in our principal risks disclosure we
consider risks from a low, balanced
and high perspective. Our risk
appetite is not static and may
change over time in line with
changing capabilities for managing
risk and our business environment.

The risk appetite statement is
reviewed and approved by the
Board annually.

Group risk appetite statement

At Network International, our
growth strategy is focused on
maintaining our position as the best
payments partner in the Middle East
and Africa. We accept that these
markets are subject to higher levels
of geo-political uncertainty and
business risk than those in more
developed markets, and are also
accepting of any concentration risk
based upon our entry into these
markets and territories, though

we act to mitigate this through
revenue diversification.

We will aim to balance this against
a low appetite for any risks that
compromise the confidentiality,
integrity or availability of our data,
our customers’ data or our cyber
security defences. We will also aim
to balance our environmental, social
and governance responsibilities in
the decisions we make. Additionally,
we look to minimise our exposure
to any risk which will adversely
impact our stakeholders, operational
performance or compliance with
relevant regulation and legislation
including environmental, social

and governance considerations.
The Group has a low appetite

to incur losses from financial risk.

We will support this appetite with
a level of investment that ensures
we have suitable levels of policy
and controls to effectively manage
these risks, facilitate decision
making and continue to support
our growth strategy.

This means as a business that

we have an informed appetite to
taking risks which will enable us

to drive growth in a sustainable
nmanner providing an adequate and
stable return on investment and
which limits our exposure to those
areas where we have a low risk
appetite and effectively control
those to which we have a greater
appetite for risk. We believe that
managing these risks in the right
way will support our aim of enabling
commerce in the world’s most under
penetrated payments markets.

Risk culture

The Group is committed to
embedding a strong risk culture
to support good governance and
sound risk management practice.

The Board and the ExCo play a key
role in directing and influencing
this by ensuring that:

» arisk based approach is used
during key decision making.
A recent example has been the
refresh of the Saudi Arabia market
entry risk profile before execution
of these strategic initiatives;

» a consistent tone from the top
and clear responsibilities for
risk identification and challenge;
refer to ESG Strategy section
on pages 34 to 37;

» employees have risk management
accountability and escalate issues
on a timely basis;

» our incentive structures described
within our Remuneration Report
on page 150 promote a risk
aware culture to effectively
manage risk and remunerate
employees accordingly;
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» we adopt a culture of ‘learning
from our mistakes’ to foster
continuous improvement
of processes and controls;

» whistleblowing, an independent
confidential whistleblowing
service to enable employees
to raise their concerns through
an independent route;

» risk awareness is embedded within
the Group and is grounded in our
strong ethical values and culture.
Our risk management philosophy
is cascaded top down and bottom
up and runs through all our
management, employees and
connected stakeholders.

To improve risk awareness across
the Group a comprehensive

and mandatory online training
programme is in place covering
important risk and compliance
topics. We have had very high
levels of participation from our
colleagues across the Group in 2021.

The importance of risk culture is
reinforced in the Group’s policies
and standards and the Code of
Conduct, to which all our colleagues
attest annually as part of the annual
training programme.



The completed priorities for Group Risk in 2021:

Priorities for 2021
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Benefits

Governance Risk and Compliance
platform implementation.

Centralised tool for managing risks, controls, risk assessments and loss
management. The platform enables cross-functional collaboration and alignment.

Completed the implementation
of RCSA for all functional units.

RCSA helps the first line function in developing its control testing standards
for the identified controls documented in the risk assessments and tests its
effectiveness on defined frequencies. RCSA also helps in promoting and
embedding a risk awareness and management culture across the Group
through effective process governance.

Completed the annual assurance
plan for 2021.

Provided assurance on the effectiveness of Group’s current control
environment by the second line of defence and to ensure this is aligned
and meeting the overall Group’s business objectives.

Completed separation of Group’s
cyber security services from
Emirates NBD Group.

Achieved self-sufficiency in the area of cyber security and implemented
enhanced security solutions in line with the Group requirements.

Further enhanced our acquiring
fraud monitoring capabilities
with the implementation of new
e-commerce risk control tools.

Supports growth in e-commerce business with the required risk controls.

Focus areas for 2022

In 2022 we will focus on further embedding our approach to risk management throughout our business,
markets and support functions to build an even richer picture of risk information.

The priorities for Group Risk throughout 2022 will be:

Priorities for 2022

Rationale

Integration of the Group’s ERM
framework into DPO business.

Implementing and embedding an integration strategy with prioritised focus on
control functions in line with our ERM framework. Consolidate the existing risk
management practices of DPO and align to the Group framework, taking into
account local requirements.

Completion of the annual
assurance plan for 2022.

To provide assurance on the effectiveness of Group’s current control
environment by the second line of defence and to ensure these are aligned
and meeting the overall Group’s business objectives.

Completion of the compliance
monitoring plan for 2022.

Theme-based reviews to capture market abuse regulations, whistleblowing
and a further review of DPO AML framework.

Enhancement of the automation
of our AML processes.

To ensure effective and timely monitoring of AML risks, a project is in progress
to implement an AML monitoring system to support our direct-to-merchant
business in Jordan.
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PRINCIPAL RISKS AND UNCERTAINTIES CONT.

Our principal and emerging risks
The Group’s principal risks include
those risks that could result in events
or circumstances that might threaten
the Group’s business model, future
performance, solvency, liquidity

and reputation. We continue to

see the risk trends remaining stable
for our principal risks. However,

we recognise that we operate in

a dynamic business environment
and that our risk profile will continue
to evolve over time. We continue

to remain focused on new and
emerging risks which could adversely
affect our accepted risk profile and
strategic planning in the longer term.
We have revisited these risks which
are primarily driven by external
factors including cyber, regulation,
market stability and climate change.

We have completed a detailed
assessment of our principal and
emerging risks that we consider

are most likely to have an impact

on our business in the future.

Not all risks facing the business are
listed; however, we have highlighted
on pages 89 to 96 the principal

and emerging risks that we consider
may have an impact on the business.
These risks are not listed in any
particular order of priority.

As a result of this assessment,
we have made changes to the
principal risks as follows:

» The separate principal risks in
ARA 2020 - Technology Resilience,
and Operational Resilience - have
been combined under the risk
category of ‘Operational Resiliency’
as both focus on business
operations resiliency of the Group
and providing critical services to
our customers. Resilience risk
arises from failures or inadequacies
in processes, people, systems or
external events.

» The separate principal risks
in ARA 2020 - Strategy and
Business, and Execution - have
been combined under the risk
category of ‘Execution Risk’ as
both focus on the delivery of
our strategy which includes the
implementation of strategic
initiatives and external threats to
the achievement of our strategy.
This also includes risks associated
with reputation or brand values.

» Minor changes were made
to Compliance Risk in order
to broaden the scope.

» Introduced a new emerging
risk reflecting the increasing
geo-political risks following the
Russian invasion of Ukraine and
the adverse impact on the global
economy following the imposition
of wide ranging sanctions and the
heightened risk of cyber related
activity. See page 96.

We are now monitoring the nine
principal risks below;

oy

Cyber Security
Operational Resiliency’
Execution Risk?
People

Compliance Risk3
Financial

Third Party

Fraud and Credit

© ® N O ;oA W N

Geo-political

For 2021, the overall risk profile of the
Group was managed at acceptable
levels with the majority of the
Group’s principal risks falling within
the ‘Informed’ risk rating. The overall
residual risk trend when compared
to the risk profile for the prior 12
months has been stable due to
continuous investments in the
Group’s infrastructure, resources,
governance model and internal
control framework.

The following section contains
information about the principal
risks, including a summary of the
progress made in 2021 and the plans
for 2022, their potential impact,
our risk appetite and the link

to our strategic priorities.

1 Reported as separate principal risks in ARA 2020 (i.e. Technology Resilience, and Operational Resilience). Both these principal risks are now being combined under
the risk category of ‘Operational Resiliency’ as both these risks focus on business operations resiliency of the Group and providing critical services to our customers.
Resilience risk arises from failures or inadequacies in processes, people, systems or external events.

2 Reported as separate principal risks in ARA 2020 (i.e. Strategy & Business and Execution). Both these principal risks are now being combined under the risk category
of ‘Execution Risk’ as both these risks focus on strategy which includes the implementation of strategic initiatives and external threats to the achievement of our strategy.
This also includes risks associated with reputation or brand values.

3 Minor change to broaden the scope.
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Link to strategic priorities

o 2] (3]

Faster signup of merchants Grow the merchant base Access new revenue pools
and financial institutions

Harness the power of partnerships

2]

Add new revenue streams
to every transaction

(3]

Be the e-commerce champion in the region

Please refer to P12)

Risk appetite rating defined Risk trends defined

V7 O

Decrease in No change in
principal risk principal risk
impact and/or impact and/or
probability at probability at
residual level. residual level.

A\

Increase in
principal risk
impact and/or
probability at
residual level.

Low - We will ensure
that we have sufficient
controls and mitigations
in place to allow for

a low level of risk whilst
recognising there

may be a limited

Informed - An approach
which we feel could
deliver reasonable
rewards, economic

or otherwise, by
managing the risk

in an informed way.

High - Willing

to consider
opportunities

with higher levels
of risk in exchange
for potential
greater reward.

ji0day o16a3enis

reward potential.

Cyber Security

Risk of breach of the Group’s infrastructure resulting in the compromise of data or service
disruption through cyber security breaches.

Risk impact

An external cyber attack,
insider threat or third party
breach could cause the loss
of confidential data or service
disruption leading to financial
loss and reputational damage.

Progress during 2021

>

v

Completed the enhancement of
our incident response mechanism
by implementing next generation
security operations centre (‘SOC’)
with additional controls and
enabling security monitoring with a
360-degree view of our on premise
and cloud infrastructure.

Enhanced our Information Security
Awareness programme by rolling
out trainings on Data Privacy and
Data Governance.

Plan for 2022

» Enhance our cyber security
position by adding additional
security solutions to protect us
from emerging threats.

» We continue to mobilise our cyber
security practices in new markets
of operation to ensure our controls
are standardised across the Group.

» Integration of Group’s cyber
security framework into the
DPO cyber security practices.

Strategic priorities

21213

Risk trend

A\

Potential increase in the
number and frequency
of cyber activity as a
conseqguence of Russia
- Ukraine conflict.

Risk appetite: Low

The Group will not
accept risks which

may compromise the
confidentiality, integrity
and availability of its data
and its customers’ data.
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PRINCIPAL RISKS AND UNCERTAINTIES CONT.

Operational Resiliency (Formerly Technology Resilience and Operational Resilience)

Risk of interruption to critical production services and inability to execute operational processes

and deliver on contractual obligations due to operational inefficiencies and discontinuity, defects,

errors and delays, which could damage customer relations, decrease potential profitability and

expose the Group to liability.

Risk impact

Undesired level of service to
customers due to failure or poor
performance of technology and/
or system operating environment
resulting in customer attrition,
financial and/or reputational loss.

An unexpected disruption to
operational performance that
may cause damage to customer
relations or financial loss

to the business.

Progress during 2021

» Completed the set up of the
new data centre in the UAE
(Dubai) and migrated all services
to the new data centre.

v

Completed the expansion of our
existing data centre facility in Abu
Dhabi and segregation from the
shared infrastructure with ENBD.

» Completed our Group-wide IT
disaster recovery and business
continuity testing in H1 2021 across
all Group locations.

-

Completed the Robotic Process
Automation (RPA) initiative for our
manual processes for settlement
and reconciliation in the UAE and
chargeback processing for both
UAE and Africa.

Plan for 2022

» Improve availability of critical
services across the Group by
implementing high availability
and active hot standby
(Disaster Recovery (DR)).

~

Enhance transaction monitoring
capabilities to improve faster
recovery of services and improve
customer experience.

Continue to expand the scope of
automation through RPA in Africa
and other functions in Middle East
to minimise processing errors.

v

-

Enhance digital onboarding
functionalities for merchants and
build self-onboarding feature
capabilities in the UAE.

Provide technological support to
critical and strategic projects such
as, KSA market entry, Enterprise
Resource Planning (ERP) systems
for Finance and Human Capital
Management, Data Lake for
enterprise wide data analytics,
Application Plug In (API)
programme and an intranet

for employees.

v

v

Security patching process

to be enhanced to mitigate
risks of evolving cyber security
threat landscape.

Strategic priorities

06060000

Risk trend

\

Improvements in
maintaining high
availability of tier 1
systems and service
levels. Investments in
new data centre in UAE.

Risk appetite: Informed
We are accepting some
level of modest disruption
and operational failure
from time to time, within
the relative norms of the
markets in which we
operate, provided the
impact of failures remains
within acceptable limits.
However we ensure
appropriate levels of
resilience are in place

to minimise the impact

to our customers.
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Execution Risk (Formerly Strategy and Business, and Execution)

Risk of the Group’s ability to maintain its position as the best payments partner in the

Middle East and Africa. Our ambitious growth and expansion plans could be compromised

if we are not able to deliver key strategic projects within expected deadlines. Our growth
plans could create heightened levels of risk with regard to people and organisational capacity
as we execute our growth plans to ensure on time delivery without disruption to our day-to-day
operations. Failure to do so could expose us to adverse financial and reputational risk

and negatively impact our return on investment.

Risk impact

We do not retain our strategic
position as the best payments
partner in the Middle East and
Africa, impacting our ability to
maintain market share and to
meet growth and profit targets.

We fail to deliver critical strategic
projects on time and on budget,
deferring or stalling growth

and increasing operational

and capital expenses.

v

v

Progress during 2021

DPO continues to trade well with
USD 7 million contribution to the
Group’s revenue and moved into
positive EBITDA generation.
Completed the acquisition

of DPO business.

Initiated our execution plan for
Saudi Arabia market entry in line
with the approved business case.

Made significant progress on our
product set(s) being rolled out to
bank customers across 15+ markets
in Africa, including pan regional
processing customers.

Plan for 2022

v

-

v

-

Deliver revenue growth for the
Group by cross-selling DPO
products to existing customers
and in other markets.

Implement our ERM framework
in the DPO business as per
our integration plan.

Complete the deployment of
infrastructure in Saudi Arabia
and secure the required licences
and certifications.

Execute on all aspects of our 2022
strategic plan.

Continue to further expand our
products to our client banks and
to direct-to-merchant channel

in new markets such as Egypt
and Saudi Arabia.

Strategic priorities

0060000

Risk trend
O

Risk appetite: Informed
Revenue growth in line
with investor expectations
and no dilution of Group’s
market position in its
markets of operation.

The Group has limited
appetite for late or over
budget delivery of critical
strategic projects.
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PRINCIPAL RISKS AND UNCERTAINTIES CONT.

People

Inability to attract, develop and retain a skilled workforce and inconsistent organisational culture

across the Group.

Risk impact

We are unable to effectively
manage our workforce to
ensure consistent delivery

of the Group’s strategy and/or

operational performance.

Progress during 2021

» Conducted regular health and
wellness awareness sessions for our
colleagues through live webinars on
topics relating to parenting during
the pandemic, meditation, stress
and hypertension and prevention.

Vaccination drives were organised in
our UAE, Jordan and Egypt offices.

v

v

Conducted independent employee
engagement survey to understand
our colleagues’ sentiments

and concerns.

Operated several platforms to
enhance leadership interactions
with colleagues at all levels e.g.
Ask GCEO, Nl on AIR, Meet the
Leaders, Town Halls, GCEO and
Chairman interactions.

-

Delivered on our diversity

and inclusion initiatives for our
colleagues on programmes such
as the "Women of the Future’
summit; the Beacon Award

to celebrate and recognise star
women performers.

v

Plan for 2022

>

v

v

Roll out of Human Resource
Management System (HRMS).
The HRMS will support in:
on-boarding of talent;
compensation and benefits;
performance management;
succession planning; and learning
and development.

Implement our initiatives
highlighted in our cultural
dashboard to ensure we embed
our values and the elements of the
Network Way for our colleagues.

Launch of ‘Training Needs Analysis’
which will include trainings such as
Prevention of Sexual Harassment
(POSH), Developing and Leading
High Performance Teams,
Leadership Skills for Managers and;

Career Counselling and Mentorship.

Strategic priorities

06060000

Risk trend

Vv

Engaged workforce
with low attrition levels.

Risk appetite: Informed
Group annual attrition
rate not to exceed defined
parameters however we
accept a modest number
of regretted losses which
do not materially impact
operational efficiency or
impact our customers.
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Compliance Risk (Formerly Regulatory Compliance)

Failure or inability to comply with relevant laws, regulations, scheme rules and mandatory

reporting requirements including failure to identify, monitor and respond to changing regulations

or scheme rules.

Risk impact Progress during 2021 Plan for 2022

» Completion of our compliance
monitoring programme for the year.
The programme includes new
theme-based reviews to capture
market abuse regulations,
whistleblowing and a further
review of the DPO AML framework
to align with the Group’s practices.

» Completed the assessment of new
and emerging regulations during
the year with oversight from the
Regulatory and Data Privacy
Change Management Committee.

A breach or noncompliance

to legal or regulatory standards
leading to penalties, sanctions
or reputational damage.

The Group applied for a payment
services licence in Ghana to support
its Issuer Solutions business.

v

-

Continue to implement new and
changes in regulatory requirements
as and when received. Obtain
regulatory licences in Saudi Arabia
and Egypt.

The Group has submitted its
application to the Central Bank
of UAE on the recently published
regulation on ‘Retail Payment
Services’ which aims to regulate
payment services in the UAE.
Approval is expected to be
received in 2022.

v

-

Further strengthening compliance
capabilities in certain markets to
meet regulatory requirements
(Jordan/Nigeria/Ghana).

Strategic priorities

00600

Risk trend

A\

Wide ranging and
extensive sanctions as

a consequence of Russia
- Ukraine conflict.

Risk appetite: Low
The Group will not accept
practices which could
cause breaches of laws,
regulations or scheme
rules; or a delay and/or
failure to adapt its
systems, processes
and controls to prevent
material compliance
breaches and/or
regulatory censure.

Geo-political

Risk of significant political, social and economic instability in one or more of the Group’s target
markets which could have a material adverse effect on the Group’s business, financial condition
and results of operations.

Risk impact Plan for 2022

Progress during 2021

» Assessment of new regulations,
amendments, and local guidelines
for new market entries the Group
intend to progress with.

A geo-political event within our
markets that impacts our ability
to do business or to meet our
strategic objectives.

» Completed country risk
assessments of markets the
Group identified as high risk.

» Reviewed evolving regulatory
changes in the payments
markets where the Group
provides its services.

» Risk assessments will be conducted
for regions where the Group does
not have a physical presence, and
provides services on a cross-border
basis, such as Togo, Angola,
Rwanda, Tanzania, Sudan etc.

» Completed due diligence
review for issuing clients across
all operating regions.

Strategic priorities

00006

Risk trend
O

Risk appetite: High

The Group’s growth
strategy is focused on
markets which are likely
to be subject to higher
levels of political, legal,
economic and social
instability than those in
more developed markets.
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PRINCIPAL RISKS AND UNCERTAINTIES CONT.

Financial

Strategic priorities

06060000

Risk of the Group’s inability to have sufficient liquidity to meet its obligations including minimum
capital funding requirements across geographies as they fall due. Adverse movements in foreign
exchange rates arising from the Group’s foreign operations and transactions in currencies

other than AED and USD pegged currencies. Adverse interest rate risk primarily on its variable
rate long-term borrowing/revolving working capital line of credit and exposure to inaccurate
forecast of future business performance due to various forecasting models being used.

Risk impact

Our liquidity, foreign exchange
or interest rate risks are not
effectively managed affecting
the business’s ability to meet its
financial obligations, profitability

targets or working capital needs.

Progress during 2021

» Post review of liquidity headroom
position, availability period of
undrawn USD 150 million of term
loan was not extended. Repayment
on drawn loan of USD 375 million
will start in March 2022.

USD 75 million revolving credit facility
is now available until October 2022.

-

v

We continued monitoring of our
liquidity requirements in view

of recovery of business to pre-
pandemic level and sufficient
liguidity was available to meet
our liquidity requirements.

v

We considered and analysed options
for interest rate hedge during the
year, based on interest rate forecasts
provided by our banking partners
and concluded not to proceed with
interest rate hedging to benefit from
continued low interest rates, based
on the interest rate curves at the time
of analysis.

Plan for 2022

>

v

v

v

~

Risk trend

v

The Group has
sufficient liquidity
backed up by improved
business performance
post recovery from

the pandemic.

The Group will develop policies

to further manage financial risks
concerning FX, debt management
and derivatives and financial
instruments and this is expected
to be completed in 2022.

Continue close monitoring
of our liquidity position to ensure

sufficient funds and liquidity
headroom are available to meet
our financial obligations.

Risk appetite: Informed
The Group will manage
its liquidity, FX and
interest rate risks in line
with agreed policies
and thresholds.

Repayment of the term loan
instalment (USD 37.5 million)
and revolving credit facility as
contractually due or earlier.

Continue to monitor interest rate
curves and appropriate decision will
be taken to hedge the interest rates
on our variable rate borrowings.

As LIBOR will cease to exist by June
2023, we will prepare for shifting to
an alternative risk-free rate 'SOFR’
by proactively engaging with banks
to minimise the impact of any
expected increase in effective

rate on our borrowings.
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Third Party

Risk of the Group’s dependencies on various third parties to provide core systems, technologies,
infrastructure, product and service related support which may increase the Group’s risk exposure

in the event of a material service disruption, delay or cyber-attack with no alternative arrangements.
Also, risk of failure of third parties to comply with contractual obligations, applicable laws and

international standards.

Risk impact

A third-party provider does
not meet its obligations,
which negatively impacts
our customer relationships,
and causes disruption

to business performance.

Progress during 2021

» Completed the desktop reviews

of high-risk vendors through
due diligence questionnaires.

» Extended the scope of our vendor

assurance programme by including
medium-risk rated vendors and
initiated desktop reviews. We aim
to complete these reviews in 2022.

Plan for 2022

» Conduct questionnaire based

ongoing risk assessments for high
and medium-risk rated vendors.

» Monitor and close the open risks

with high-risk vendors identified
through reviews.

v

Address any contractual
deficiencies for high-risk vendors
identified during vendor review
process, where appropriate.
Monitor the performance

of high-risk vendors.

-

Strategic priorities

0006

Risk trend
O

Risk appetite: Low

The Group will not
accept risks which

may compromise the
confidentiality, integrity
and availability of its data
and its customers’ data.

Fraud and Credit

Risk of compromise of card or merchant data or compromise of systems or networks or collusive
merchants with the intention of performing unauthorised payment transactions for financial

or non-financial gain resulting in losses to the Group or the Group’s clients. Risk of financial

or non-financial losses arising due to internal or external parties making a negligent and/or
intentional fraudulent misrepresentation against the Group or any of its clients. The risk of
merchants’ inability to meet obligations resulting in chargebacks, refunds, scheme fines, fees and
other charges. Risk of clients’ inability to settle invoices for services received as part of issuing
or acquiring processing. The risk that the Group will be liable for meeting the settlement obligation
of sponsored issuing clients where such clients are unable to do so or comply with scheme rules.

Risk impact

Higher level of losses resulting
in material impact on reported
results and material damage
to reputation.

Progress during 2021

» E-commerce acquiring fraud
monitoring capabilities have been
enhanced with the introduction
of new fraud prevention tools.

Close monitoring and recovery
efforts have resulted in reduced
delinguency levels of processing
clients’ receivables and unrecoverable
chargeback and credit losses were
at very low levels well within our
risk appetite.

v

Re-assessment of large risk
exposures of DPO’s credit risk
portfolio was completed.

-

Plan for 2022

» In view of the Group’s plan to
expand the direct-to-merchant
acquiring portfolio, fraud detection
processes and best practices
proven in UAE will be implemented
in the new markets.

Re-assessment of credit and fraud
risk profile of the DPO business and
embed the Group Enterprise Risk
Management Framework.

v

Strategic priorities

00006

Risk trend
O

Risk appetite: Informed
Acquiring fraud losses
as a percentage of sales
to be less than market
average of 6.3 bps.
Enterprise level fraud
losses to be less than
5% of EBITDA.

Unrecoverable chargebacks
and credit losses to revenue
ratio not to exceed more
than 5% by portfolio. All
sponsored issuing clients’
settlements to be cleared
within 15 days.
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PRINCIPAL RISKS AND UNCERTAINTIES CONT.

Emerging risks

Emerging risks have the potential
to increase in significance and
affect the performance of the
Group and, as such, are continually
monitored through our existing risk
management processes by risk
owners at all levels of the Group.
We also use tools such as horizon
scanning, operational risk aggregation
and external sources to support
our analysis. The outputs of these
processes are reported to the

Risk & Technology Committee

and Board of Directors for their
review and assessment.

1. Increasingly sophisticated
cyber security threats:

We expect to see an increase in
the level of sophistication of cyber
related attacks as a result of the
shifting geo-political tensions in
the MEA. We regularly intercept
sophisticated and malicious third-
party attempts to identify and
exploit system vulnerabilities,

or which aim to penetrate or bypass
our security measures, in order

to gain unauthorised access to
our networks and systems or those
of our associated third parties.

We follow a defence-in-depth
model to ensure we are proactively
employing multiple methods

of defence at different layers

to protect our systems against
intrusion and attack. However, we
cannot always be certain that these
measures will be successful and will
be sufficient to counter all current
and emerging cyber threats.

2. New and emerging

regulatory changes in the MEA:

The increase in growth and
innovation of payments services
and the DPO acquisition expose
the Group to a number of additional
regulatory regimes focusing

on payment services and data
governance. The Group’s ability
to navigate these changing
environments will be a long-term
driver of competitive advantage.
In the short to medium term these
initiatives could present increased
complexity and cost to our
operating model.

96

Our ERM process ensures emerging
risks are considered to aid the
Risk & Technology Committee’s
assessment of whether the Group
is adequately prepared for the
potential opportunities and threats
they present. The process enables
new risks to be discussed at an
early stage, allowing us to analyse
them thoroughly and assess
potential exposure.

We closely monitor emerging risks
and with time they may become
principal risks as they mature.
Emerging risks may also be

3. Climate change:

In an ever-changing world,

we recognise that we have

a responsibility to meet our
environmental and sustainability
commitments and obligations.

We have made progress over the
last year in measuring and reporting
our energy consumptions. We will
continue to develop systems to
report on GHG emissions, and to
understand the risks that a changing
climate may present to our business.
Refer to page 43 for details.

4. Competition risk:

The Group has accelerated the

shift from cash to digital payments
resulting in an increasingly competitive
landscape in the Middle East and
Africa region. Our ability to grow our
business and deliver an exceptional
customer experience may be
impeded by new market entrants
and established payments service
providers operating in certain
territories, be it though competitive
pricing, enhanced capabilities and
solutions, or skilled resources with
local market knowledge.
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superseded by other risks or cease to
be relevant as the internal or external
environment in which we operate
evolves. Additionally, we recognise
that some of our principal risks are
more volatile or fast changing than
others and, therefore, would benefit
from the increased management
processes that apply to emerging
risks. A non-exhaustive list of some
current emerging risks of relevance
to the Group and those principal risks
that are subject to the emerging risk
process are set out below.

5. Increasing geo-political risks:

The Russia - Ukraine conflict
carries significant risks for the
world economy that has yet to
fully recover from the impact of
the global pandemic. A prolonged
conflict will, over the short and
medium term, pose additional risks
to the global economic recovery
as the impact of wide ranging
sanctions including those affecting
international financial and payment
systems take effect. There is also a
heightened risk in times of political
uncertainty on this scale of an
increase in the number, frequency
and scale of cyber related activity
across all sectors.



NON-FINANCIAL INFORMATION STATEMENT

The table and cross-references below aim to help stakeholders better understand the Group’s approach to

key non-financial matters and identify where they can find all relevant non-financial information in this report.

Reporting requirement Internal policies and standards Page
Environmental matters Corporate Social Responsibility Policy 52
Health and Safety Policy 38
Environmental Management Policy 41
Climate change Corporate Social Responsibility Policy 52
Health and Safety Policy 38
Colleagues Code of Conduct 38
Employee Charter 38
Health and Safety Policy 38
Equality, Diversity and Inclusion Policy 38
Learning & Development 40
Employee engagement survey 40
Whistleblower Policy 38
Human rights Modern Slavery Statement 37
Code of Conduct 38
Whistleblower Policy 38
Group Procurement Policy 37
Vendor Code of Conduct 37
Social matters Corporate Social Responsibility Policy 52
Equality, Diversity and Inclusion Policy 38
Anti-corruption and anti-bribery Code of Conduct 38
Anti-Bribery and Anti-Corruption Policy 36
Sanctions Compliance Policy 36
Anti-Money Laundering/Counter Terrorism Funding (AML/CTF") Policy 36
Conflicts of Interest Policy 36
Market Abuse Regulation (‘MAR’) Manual 36
Whistleblower Policy 38
Business model n/a 8
Principal risks and uncertainties Enterprise Risk Management Framework 82
Non-financial key n/a 31,35
performance indicators
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DIRECTORS’ DUTIES

Statement in respect of
S$.172(1) Companies Act 2006

Directors’ duties
The Directors of the Company, as those of all UK companies, must act in accordance with a set of general duties,
which are set out in the UK Companies Act 2006 (‘the Act’).

S.172 (1) of that Act is summarised as follows:

A director of a company must act in a way he/she considers, in good faith, would be most likely to promote the
success of the company for the benefit of its members as a whole, and in doing so have regard (@amongst other
matters) to:

(@ the likely conseguences of any decision in the long term,

(b) the interests of the company’s employees,

(©) the need to foster the company’s business relationships with suppliers, customers and others,

(d) the impact of the company’s operations on the community and the environment,

(&) the desirability of the company maintaining a reputation for high standards of business conduct, and
(f) the need to act fairly as between members of the company.

The Directors’ duties are included as part of the Board induction programme given to all newly appointed Directors
prior to attending their first Board meeting. The Directors are mindful of their duties and Board papers address
stakeholder factors where judged relevant.

How the Directors consider the matters set out in S.172 (1) (a) to (f)

The Strategic Report, Governance Report, Remuneration Report and Directors’ Report from pages 2, 100, 140 and 158
respectively disclose in detail: the mechanisms by which management and the Board engage with, receive regular
information on, and assess the relationships with shareholders, employees, suppliers, customers, regulators and
consumers; the emphasis the Board has placed on developing a healthy culture amongst the Directors, reflecting the
values and high standards of business conduct they encourage across the organisation; the importance the Directors
place on positively maintaining those values and relationships; and the progress made in achieving high standards

of business conduct and compliance with the 2018 UK Corporate Governance Code (‘the Code”).

By way of example:

» The Board is focused on the consequences of its decision making over the long term and the impact on each
of our stakeholder groups. Our strategy, which is key to building our business for long-term growth, is to be the
largest, fastest growing, and most innovative digital payments business in the Middle East and Africa, with a strong
commitment to conduct, culture, and compliance. In pursuing our strategy, we are capitalising on growth opportunities
across our markets and delivering solid financial performance. Pages 8 and 12 in the Strategic Report present our
strategic framework, set in the context of our purpose, and the progress we have made during the year. The Board
continuously keeps the strategy under review at each Board meeting and sets aside a full day meeting dedicated
to a thorough development review. A refreshed strategy was communicated to the market at the Capital Markets
Day in September 2021. The Board also sets an annual budget and provides oversight of sound financial and internal
controls across the Group. The Board, supported by the work of the Audit Committee and the newly formed Risk
& Technology Committee, has embedded a robust risk culture across the Group, under which risks are identified,
mitigated and monitored against a pre-determined risk appetite in respect of each principal risk category.
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» Our strategy, which is driving the success of the Company, is dependent upon our solid business relationships
with our customers, business strategic partners, suppliers, and regulators (please refer to pages 28 to 41in this
report). The Board is mindful of our purpose (described on page 7) and of maintaining and developing those
relationships when reviewing the strategy. During the year and throughout the COVID-19 pandemic over the past
two years, the Board has increased its focus on maintaining its relationships with, and protecting the interests
of, our stakeholders.

» The Board has overseen the progression of our People agenda, has ensured there are good levels of bilateral
engagement with the wider workforce and a significant focus on the development and support of our employees
as fully described in the ‘Helping our people succeed’ section of this report on pages 48 to 53. As with our other
stakeholder groups, the Board increased its engagement with our wider workforce to protect their interests during
the COVID-19 pandemic. The Remuneration Committee is cognisant that the CEO to employee pay ratio is a key
lens when considering the appropriateness of executive pay outcomes. The Remuneration Committee also ensures
that wider colleague pay and policies, and cultural context are intertwined with its remit and activities.

» We support the communities in which we operate, by creating employment and opportunities for our people,
supporting the businesses of our customers and helping them to understand and service their consumers.
Our businesses provide community support as described in the ESG Strategy section of this report on page 31
and pages 52 and 53. This year for the first time, we are making disclosures on climate risk identification and
management on a comply or explain basis against TCFD requirements on pages 42 to 45.

» The Board, under the leadership of the Chair, has ensured there is a positive culture amongst the Directors,
reflecting the values it encourages across the organisation (please refer to the section on the Group’s values
and culture on page 10 in the Corporate Governance Report).

» The Board has maintained its high standards of corporate governance, which are being integrated within DPO
following completion of our acquisition, meeting the high standards rightly expected by our shareholders as
a London listed company (as described in the Corporate Governance Report on pages 100). By way of example,
having constructed a high calibre independent Board with the appointment of additional independent Non-Executive
Directors in 2020 and at the start of 2021, we strengthened our governance by making good use of their breadth
of experience and specialist skills, creating a new Risk & Technology Committee with Diane Radley as Chair and
a focused Audit Committee with Darren Pope continuing as Chair.

» The Company has a strategic and commercial agreement with Mastercard as described within the Governance
Report on page 118. Separately at the time of the IPO, Mastercard acquired shares in the Company (as disclosed
in the Directors’ Report on page 160). Such investment was made in the market at arm’s-length and does not
confer any additional rights over and above those enjoyed by other shareholders, although the strategic agreement
allows Mastercard to nominate an Observer to the Board; such Observer may attend meetings and receive papers,
but not vote. The Company continually strives to improve the transparency of reporting and maintains a
comprehensive investor relations programme for the benefit of its shareholders.

In the performance of its role, and ingrained in its decision-making processes, the Board has regard to, and believes
it has discharged, its duties reflected in S.172 (1) of the Act.

The Strategic Report has been approved and is signed by order of the Board by:

Nandan Mer
Chief Executive Officer
8 March 2022

Network International Holdings Plc Annual Report and Accounts 2021 99



CORPORATE GOVERNANCE REPORT

| am pleased to
report that we have
further enhanced o
governance practice
during the year,
building on the
firm foundations

we laid in 2020.

Ron Kalifa OBE
Chairman

Dear Shareholder,

Introduction

| am pleased that throughout

the year, we have maintained the
highest standards of governance,
which are being integrated within
DPO following completion of our
acquisition, meeting the standards
rightly expected by our shareholders
and other stakeholders. We have
risen to the challenges brought
about by the COVID-19 situation and
have made further progress against
our People agenda, enhancing our
culture by the development and roll
out to all employees of a revised set
of values to guide us in everything
we do.

The Board

As fully covered in last year’s

Annual Report, Diane Radley

and Monigue Shivanandan joined
the Board as Independent Non-
Executive Directors on 1 January
2021 and Nandan Mer was appointed
as Group CEO on 1 February 2021,
replacing Simon Haslam who retired.
A thorough and tailored induction
programme supported our new
Directors to ensure they rapidly built
a solid knowledge of our business.

Having constructed a high calibre
independent Board, we have
strengthened our governance by
making good use of the breadth
of experience and specialist skills
of the Independent Non-Executive
Directors; creating a new Risk

& Technology Committee with
Diane as Chair and a focused
Audit Committee with Darren
continuing as Chair.

Ali Mazanderani stepped down from
the Board and the Remuneration
Committee on 30 September

2021. | would like to thank Ali

for the contribution he made to

the Company during his tenure
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as Independent Director. Monique
Shivanandan was appointed as

a member of the Remuneration
Committee with effect from

15 February 2022.

We conducted a thorough externally
facilitated evaluation of the Board

at the start of 2022, which built

on the useful insights gained from
our external evaluation in 2020.
Comprehensive disclosure is made
within the Governance Report

on page 19.

DPO acquisition and integration
During the year, the Board

and its Committees focused

on the acquisition of DPO and
provided oversight of the Group’s
comprehensive integration plans,
setting a range of KPIs against
which progress is continued to
be monitored. We are taking
carefully managed steps to fully
integrate our strong governance
standards into DPO following
completion of the acquisition.

Environmental, social and
governance strategy

The Board places great importance
on environmental, social and
governance (‘ESG’) matters and
we recognise this is a priority for
many of our shareholders and
other stakeholders, particularly

our employees. | am pleased that
during the year, the Board reviewed
and adopted a new ESG strategy

in harmony with our refreshed
corporate strategy. Our ESG
strategy and execution framework

is fully disclosed within the Strategic
Report on pages 28 to 41. As a
Board, we will ensure that the Group
complies with good ESG practices
for a company of comparable size
and operating in our industry and
geography, maintains transparent
disclosures and KPIs and ensures
that ESG compliant behaviour is
ingrained in the organisation.



Engagement with our shareholders
and other key stakeholders

Active engagement with our
shareholders and key stakeholders

is another area of great importance
to us.

We have a programme of

regular meetings with our major
shareholders led by our CEO

and our CFO, to discuss strategy
and performance. At the end of
September, we held our Virtual
Capital Markets Day where we
presented our refreshed strategy for
accelerating growth and our cultural
transformation that will enable us
to scale up and capture the market
opportunity, alongside our roadmap
of innovation to continue delivering
market leading solutions. | have also
met with many of our investors to
discuss matters of governance and
broader strategic topics.

The Board welcomes feedback from
investors and all stakeholders and
we will continue with our programme
of engagement in 2022 and beyond
and look forward to your support

at our third Annual General Meeting
on 19 May 2022. More details on the
engagement with the Company’s
stakeholders can be found in the
Strategic Report on page 46 and
our s.172 statement can be found

on pages 98 to 99, which provides
examples of how the Board has
considered stakeholders in its
decision making.

Employees and culture

The recruitment, motivation,
development and retention of

our employees at all levels is critical
to the success of our business

and the Board monitors progress
carefully at every Board meeting.
Throughout the COVID-19 pandemic,
our overriding focus has rightly been
on the health and well-being of our
employees. We introduced a range
of measures to ensure our employees
remained safe and well and, as local

market government restrictions
were lifted, we supported our
employees in their return to the
office, introducing guidance and a
number of safety protocols, which
were enhanced with the learnings
of our experiences. More details are
summarised on page 49. The Board
also oversaw the development and
roll out to all employees of a new
set of values, which underpin the
execution of our revised strategy.
Furthermore, management has
continued to progress our People
agenda, full details of which are
given in the ‘Helping our people
succeed’ section from page 48.
The Board’s oversight of the Group’s
risk culture has been strengthened
by the creation during 2021 of our
Risk & Technology Committee.

In recent years our employee
engagement scores have increased
significantly due to management’s
ongoing focus on working in
partnership with employees to
ensure we remain an employer

of choice. In 2021, our engagement
score was slightly down at 65%,
although we performed significantly
better in addressing employee
concerns and needs as against our
peers in the GCC Commercial Banks
and Middle East & Africa Financial
Companies. Management, with full
support of the Board, are taking
action to address the concerns
raised in the survey.

A full summary of the excellent
progress made in the development
of our people and our culture is
given as part of the Strategic Report
on pages 48 to 53.

Ron Kalifa OBE
Chairman
8 March 2022
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Group values

Our new values underpin
the execution of our revised
strategy and support our
approach to sustainable
and responsible business.

@

Be open and honest
with positive intent

v

Own every decision

&

Always do the right thing

&

N

ﬂm/«s
)

Celebrate wins,
sunshine failures

For more details, please see the
Strategic Report from page 48.
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CORPORATE GOVERNANCE REPORT CONT.

Highlights of progress
made during 2021

At Network, we have taken great strides to embed solid governance
throughout our organisation. Here are the highlights of the significant

progress we have achieved during the year:

Board composition Board gender diversity
b M Chair H Men
Executive Directors B Women
Senior Independent
Director

M Independent

; 70%
Non-Executive y

Nationality of the Directors

M British
American
Indian

M Singaporean
South African
UAE National

Directors
Non-Executive
Director
Board tenure Board member ages Gender diversity
Executive Committee & direct reports
W 1-2 years % W 40-49 Senior management
2-3 years 50-59 M Men
3-4 years 60-69 Women
Group wide
B Men
Women
Skills and experience
Ron Darren Anil Victoria Habib Diane Monique Suryanarayan
Kalifa OBE Pope Dua Hull Al Mulla Radley Shivanandan Subramanian
Chairman Senior Independent Independent Independent Independent Independent Non-Executive
Independent Non-Executive Non-Executive Non-Executive Non-Executive Non-Executive Director
Non-Executive Director Director Director Director Director
Director

Listed NED
Experience ° ° 0 ° Q

o

Financial Services/
Payments Industry Q
Experience

Q

V]

Doing Business/
Market Knowledge ° 0
in MEA Africa ME

o

South Africa

O & o

2
m
>

Finance/Audit
Experience ° 0

o

[

HR/REMCO
Experience

Q
o

M&A Activity

Technology
& Product

O & o
Q
Q
Q
Q

Fintech
Trends °

Please see page 123 for details on how the Board has evolved since the IPO in April 2019.
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The Board

We have built a strong and
diverse Board with a breadth of
skills, experience, and knowledge.
Our diversity metrics are shown
opposite and on page 102.

Board effectiveness:

» We have developed a comprehensive forward programme of work
to ensure we cover the breadth of responsibilities and duties for the

Board and each of its Committees.

» With two Independent NEDs joining the Board at the start of 2021 and
Nandan starting as CEO on 1 February 2021, we focused on induction
to ensure they rapidly developed a solid knowledge of the business.

» Our second Board and Committee evaluation was externally facilitated
and our agreed action plan builds upon the positive momentum
created in 2020 to support our continuous development.

» The review covering 2021 concluded that the Board was considered
highly effective with follow up actions primarily focused on further
enhancing Board level relationships, enhancing the strategic debate,
increasing exposure to management below the executive leadership
and integrating strategic discussions about key emerging themes.

Risk management and assurance:

» We created a separate Risk
& Technology Committee,
responsible for providing risk
management, technology and
compliance oversight to the
Group’s business and advising
the Board on the Company’s risk
appetite, tolerance and strategy.

» We have a clear risk governance
structure utilising the three lines
of defence model to ensure
effective risk management,
oversight and assurance.

» We have embedded our
Enterprise Risk Management
Framework throughout our
organisation and there is an
ongoing process to identify
and evaluate risk, supporting
our decision making and the
way we manage our business.

» To support the acquisition
of DPQO, the Group developed
a separate risk profile of its
business to demonstrate how
the DPO risk profile impacted
the Group’s overall risk profile.
In addition to the Board, the
Audit Committee and the Risk
& Technology Committee
provided oversight of the
DPO integration plans.

» We continued to monitor the
impact of the COVID-19 situation
on our people, our customers
and our financial position.

» Our Group Internal Audit
function, which was strengthened
in 2019/20, continues to make
strong progress in line with an
agreed plan.

Our people and culture:

» We have continued to
progress our People agenda.
Management has been working
in partnership with all employees
to develop and embed a
new culture throughout the
organisation in support of
our refreshed strategy.

» We have continued our
engagement with our people,
supporting them with their health
and well-being during a difficult
year and, when government
restrictions gradually eased,
supporting them with a
return to the office, providing
guidance and safety protocols.

» After two years of significant
progress, our employee
engagement score in 2021
was slightly down at 65%,
and management are taking
swift action to address the
concerns raised in the survey.

» We have maintained our
enhanced workforce engagement
mechanisms, which are reviewed
through the Remuneration
Committee, which reports its
findings to the Board.

Understanding the views

of our shareholders:

» The Board receives regular
updates from the Company’s
brokers and Investor Relations
team on investor perceptions in
relation to strategy, performance,
governance and remuneration.

» Building upon the improvements
made in 2020, based on
shareholder feedback, we have
continued to enhance financial
disclosures.

» The Chairman has also engaged
with a number of larger sized
shareholders during the year,
to discuss matters of corporate
governance and broader
strategic topics.

» Despite the challenges
brought about by the COVID-19
restrictions, our second Annual
General Meeting was successfully
held by enabling shareholders
to fully participate electronically.

Understanding the views

of our other stakeholders:

» The Board is highly supportive
of its duties to promote the
success of the Company,
engage with, and support
broader stakeholder groups.

» There is much focus on and
oversight of key customer
relationships, which are
fundamental to the success
of the business.

» The Board ensures it is kept
informed and up to date on
key supplier relationships,
including the requisite Vendor
Code of Conduct.
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Board of Directors

Ron Kalifa OBE
Chairman

Committee membership

Chair of Nomination Committee
and member of Remuneration
Committee

Appointed March 2019

Other current appointments
Chairman of FuturelLearn
Non-Executive Director,
England & Wales Cricket Board
Non-Executive Director,

Court of the Bank of England
Non-Executive Director,
Transport For London

Trustee of the Royal Foundation
of the Duke and Duchess

of Cambridge

Member, Build Back Better
Council, United Kingdom

Relevant experience

Mr Kalifa has significant
experience in the payments
industry. He was Chief Executive
Officer of Worldpay for over

10 years, building and leading
Worldpay into a premier global
payments company. He is also
an operating partner to Advent
International and its advisers.
Mr Kalifa also sits on the boards
of the England & Wales Cricket

Board and Transport for London,

and is a member of the Council
of Imperial College, London.
Mr Kalifa was awarded an OBE
in 2018 for services to Financial
Services and Technology, and
chaired the Independent Review
of UK Fintech published by the
UK Government in February
2021. Very recently, Mr Kalifa
was appointed as a Trustee of
the Royal Foundation of the

Duke and Duchess of Cambridge.

Nandan Mer
Group Chief Executive Officer

Committee membership
None

Appointed February 2021

Other current appointments
None

Relevant experience

Mr Mer has more than 31years’
experience in building and
growing businesses, and has a
strong background in payments,
consumer finance and corporate
banking, in addition to the
Middle East and African
markets. Prior to joining
Network, Mr Mer had an 11-year
career at Mastercard, serving as
Strategy Head for International
Markets, President for the
Japanese business and Head

of Global Consumer Credit

and Loyalty Solutions. He has
also held senior positions at
American Express, Citigroup
and United Bank for Africa.

Darren Pope
Senior Independent
Non-Executive Director

Committee membership
Chair of Audit Committee and
member of Nomination
Committee and Risk &

Technology Committee

Appointed March 2019

Other current appointments
Independent Non-Executive
Director, Virgin Money UK plc
Chairman of UK Subsidiary
of Silicon Valley Bank

Relevant experience

Mr Pope is a qualified accountant
with over 31 years of experience
in the financial services industry.
Most recently, Mr Pope served
as CFO and Board Member

of TSB Bank plc. Mr Pope

has held a number of other
senior positions at Lloyds
Banking Group, Egg plc

and Prudential plc. He was

the senior independent

director of Equinity Group plc.
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Anil Dua
Independent
Non-Executive Director

Committee membership
Member of Audit Committee

Appointed January 2020

Other current appointments
Non-Executive Director, Liquid
Telecom

Non-Executive Director, African
Export Import Bank
Independent Non-Executive
Director, Heirsholdings Oil and
Gas Limited

Relevant experience

Mr Dua has extensive experience
operating in the pan-African
financial services sector.

Mr Dua is Founding Partner at
Gateway, a private equity fund
specialising in dynamic growth
markets including Africa, the
Middle East and Asia. Prior

to this, Mr Dua worked for

over 35 years with Standard
Chartered Bank in Asia, Africa,
Europe and US, where he held
various roles including Regional
CEO West Africa and Regional
Head of Origination and Client
Coverage, Africa.



Victoria Hull
Independent
Non-Executive Director

Committee membership
Chair of Remuneration
Committee and member
of Nomination Committee

Appointed March 2019

Other current appointments
Senior Independent Director,
Ultra Electronics plc
Independent Non-Executive
Director, Alphawave Group plc
Independent Non-Executive
Director, IQE plc

Relevant experience

Ms Hull is a former Executive
Director of Invensys plc,

a FTSE 100 global industrial
and software company, and
former Executive Director of
Telewest Communications plc.
Ms Hull has experience

across many diverse sectors,
including an extensive Corporate
Governance and Remuneration
Committee background.

Her legal career commenced
at Clifford Chance LLP in 1986
where she gained knowledge
and experience working
internationally on M&A for both
public and private companies.

Rohit Malhotra
Group Chief Financial Officer
and Group Chief Strategy Officer

Committee membership
None

Appointed June 2020

Other current appointments
None

Relevant experience

Mr Malhotra has more than 21
years of experience in financial
activities. Prior to joining
Network in 2010, he was
previously the Head of Financial
Policy and Processes at Emirates
NBD. Prior to that, he was one

of the senior team leads in the
Global Balance Sheet Reporting
function of American Express,
working closely with the Investor
Relations team and before

that he managed the Financial
Planning activities for Nestle’s
South Asia Region.
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Habib Al Mulla
Independent
Non-Executive Director

Committee membership
Member of Nomination
Committee

Appointed March 2019

Other current appointments
Partner, Baker McKenzie
Habib Al Mulla

Relevant experience

Dr Habib has extensive experience
in UAE law. Dr Habib was
Chairman of the CIArb (Chartered
Institute of Arbitrators) UAE
Committee, Chairman of the
board of trustees for the Dubai
International Arbitration Centre
('DIAC’), and on the Board of
Governors of American University
in Dubai. Dr Habib was the
architect of the legal framework
establishing the Dubai
International Financial Centre.
Dr Habib also served as Chairman
of the Legislative Committee

of the Dubai Financial Services
Authority ( DFSA). Dr Habib
has held numerous government
positions, including as a member
of the UAE Federal National
Council, the federal parliament
of the UAE, member of the
Legislative Committee, member
of the Economic Committee,
Director of the Institute of
Advanced Legal and Judicial
Studies, in charge of training
judges and prosecutors in the
Emirate of Dubai and Chairman
of the UAE Jurists Association.

Diane Radley
Independent
Non-Executive Director

Committee membership
Chair of Risk & Technology
Committee and member of
Audit Committee and
Remuneration Committee

Appointed January 2021

Other current appointments
Non-Executive Director,
Transaction Capital Limited (JSE")
Non-Executive Director, Murray
and Roberts Holdings Limited
(JSEN)

Non-Executive Director, Base
Resources Limited ('ASX")
Non-Executive Director, Redefine
Properties Limited (JSE”")

Relevant experience

Ms Radley has extensive
experience of the African
market and specialises in
finance, audit and risk related
matters. Ms Radley was
previously Chief Executive
Officer at Old Mutual Investment
Group from 2011 to 2016 having
held the position of Group
Finance Director at Old Mutual
South Africa from 2008. She has
led the Transaction Services
Group at PwC South Africa.

105

22URUIDA0D
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Executive
Management Team

Monique Shivanandan
Independent
Non-Executive Director

Committee membership
Member of Audit Committee,
Remuneration Committee and
Risk & Technology Committee

Appointed January 2021

Other current appointments
Member of digital advisory
board, Fannie Mae.

Ms Shivanandan is the Group
Chief Information Security
Officer (‘CISO’) for HSBC,
leading the cyber security
function for the Group

Relevant experience

Ms Shivanandan specialises in
technology transformation in
financial services with a specific
focus on business transformation
leveraging technology and
Fintech advisory. She was the
Group Chief Information Officer
at Chubb leading a team of
over 5,000 employees globally,
delivering change, and service
& information security. She has
acted as a technology leader
and digital transformation
advisor, holding senior roles

at Aviva, BT Group and Capital
One Financial.

Suryanarayan Subramanian
Non-Executive Director

Committee membership
None

Appointed March 2019

Other current appointments
Independent Chair of Audit
Committee, Kuwait Food Co
(Americana)

Relevant experience

Mr Subramanian was Chief
Financial Officer of the Emirates
NBD Group in Dubai from
September 2010 until January
2020. Mr Subramanian has over
30 years’ experience in Banking
and Finance, primarily in South
East Asia and the Far East with
Standard Chartered Bank and
Royal Bank of Canada, covering
various CFO roles in geographic
and business structures across
Wholesale Banking, Retail

and Wealth Management.

Mr Subramanian has also
worked with the Ministry

of Finance and Accounting

and Corporate Regulatory
Authority in Singapore. Mr
Subramanian was also till
recently, a Director of Tanfeeth
LLC and DenizBank A.G.

Nandan Mer
Group Chief Executive Officer

Joined
February 2021

Role

Nandan is the Group Chief
Executive Officer of the Group
and works closely with the
Chairman and Board members
to set strategic expansion goals
for the organisation and lead
the Executive Management
Team in the accomplishment

of these objectives.

Relevant experience

Nandan has more than 31 years’
experience in building and
growing businesses, and has a
strong background in payments,
consumer finance and corporate
banking, in addition to the

Middle East and African markets.

Prior to joining Network, Nandan

had an 11-year career at Mastercard,

serving as Strategy Head for
International Markets, President
for the Japanese business and
Head of Global Consumer Credit
and Loyalty Solutions. He has
also held senior positions at
American Express, Citigroup
and United Bank for Africa.
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Rohit Malhotra

Group Chief Financial Officer
and Group Chief Strategy
Officer

Joined
October 2010

Role

Rohit is the Group Chief
Financial Officer and is
responsible for overseeing the
financial activities of the Group.
Having joined the Company in
October 2010, Rohit has been
actively involved in the growth
of the Company for many years,
including the acquisition of
Emerging Markets Payments
Holdings in 2016.

Relevant experience

Previously, Rohit was the Head
of Financial Policy and Processes
at Emirates NBD, where he led
Finance systems implementation
across the Group. Prior to that,
Rohit was one of the senior

team leads in the Global Balance
Sheet Reporting function of
American Express, working
closely with the Investor
Relations team and before that
he managed the Financial
Planning activities for Nestle’s
South Asia Region.



Hend Al Ali
Group Head of Human
Resources and Facilities

Joined
July 2013

Role

Hend is the Group’s Head of
Human Resources and Facilities
and is responsible for leading
the Group’s human resourcing
functions across the UAE,
Jordan and Africa, developing
and implementing the Group’s
human resource strategy and
programmes. Under her
stewardship, the Group has
won government recognition
and awards for human
development and Emiratisation.

Relevant experience

Hend has more than 21 years’
experience working with and
leading HR departments at
various national and international
operations based in the UAE.
She is a recipient of the
prestigious Dubai Human
Development Award given by

the Dubai Economic Department.

She is also part of the Women'’s
Committee in the Banking
Sector, which is run by the
Emirates Institute for Banking
and Financial Studies.

Abdulaziz Al-Dahmash
Managing Director - Kingdom of
Saudi Arabia

Joined
January 2022

Role

Abdulaziz is responsible for
implementing the strategy
for driving business growth
in Saudi Arabia.

Relevant experience

Abdulaziz is well-known in the
Saudi Payments Industry, having
been a member of the Saudi
Central Bank (SAMA) and having
played a major role in initiatives
such as growing the Saudi
National Card Payment Network
(MADA). He was previously the
Head of Digital Banking and
Payments at Saudi British Bank
(SABB) which he helped build as
the largest e-commerce acquirer
in Saudi Arabia. He was also a
former Board Member of Saudi
Financial Lease Contract Registry
Company (SIJIL).
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Mark Diamond
Group Chief Technology Officer

Joined
March 2020

Role

Mark is the Group Chief
Technology Officer. He joined
Network in March 2020 as the
Chief Technology, Digital and
Operations Officer, responsible
for defining and delivering the
Digital, Technology & Operations
strategy across the enterprise.

Relevant experience

Mark was previously based in
Saudi Arabia as the CIO of Al
Rajhi Bank, the world’s largest
Islamic Consumer Bank. Prior
positions include Director at
Deutsche Bank, where he led the
global strategy for infrastructure
and cloud transformation, and
at the Royal Bank of Scotland,
where he was CIO for both

the Retail Bank and Group
Operations. Mark has created,
led and executed various
Business, Technology and Digital
strategies, from customer
acquisition and digital user
experience through to M&A
integration and business
transformation at a global scale.
An experienced people leader,
Mark brings a wealth of
international experience to

the executive leadership team.

Hany Fekry
Group Managing Director -
Processing

Joined
May 2016

Role

Hany is the Managing Director -
Processing for the Group. He
leads a client-focused business
unit serving financial institutions,
fintechs and payment partners
across all the geographies in
which the Company operates.
Prior to this, Hany was Network’s
Regional Managing Director,
Processing - Northern and
Sub-Saharan Africa.

Relevant experience

Hany joined the Group in 2016
and has more than 20 years

of senior-level experience in
business development. Hany
previously served as the Chief
Commercial Officer of Emerging
Markets Payments (EMP) Africa,
which was acquired by Network
in May 2016.
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Eran Feinstein
Chief Executive Officer,
DPO Group

Joined
September 2021

Role
Eran co-founded DPO
Group, a leading African

payment service provider,

in Kenya in 2006 to help
fill the technology gap
in enabling quick and
easy online bookings
for African airlines.
The DPO business
now serves retailers
and the e-commerce,
aviation, travel and
hospitality, education,
and service sectors.

Previous experience
A former pilot, Eran’s
areas of expertise span
aviation, e-commerce,
and online payments,
particularly in the
travel sector.

DPO Group, which has
a merchant network of
over 60,000 SME and
global enterprises in 21
countries across Africa,
was acquired in 2021
by Network. DPO
continues its strategy
and day-to-day
operations under the
leadership of Eran,
who will help translate
synergies to major
benefits to consumers
and businesses

served by both DPO
and Network.
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Mona Al Ghurair
Group Chief Marketing
Officer

Joined
October 2010

Role

Mona is the Group’s Chief
Marketing Officer. In her
role, Mona manages

the teams responsible
for branding, public
relations, communications,
and events. She drives
the branding and
marketing strategy for
the Group, optimally
leveraging various
promotion and publicity
platforms, regionally

and internationally,

to maximise visibility

for the Network brand.

Previous experience
Mona has more than
20 years of experience
in the marketing
industry and has
worked with Network
for more than 15 years,
during which time she
has also been involved
with the product,
sales and business
development units.

Andrew Key
Group Managing
Director - Acquiring

Joined
July 2017

Role

Andrew is the Managing
Director - Acquiring for
the Group, responsible
for the strategic plan,
financials, customer
proposition and overseeing
all execution related

to servicing merchants
and governments
across all of the Group’s
geographies. He joined
the Company in 2017
and was the Managing
Director for Africa prior
to his current role.

Previous experience
Andrew has 25 years

of experience with a
significant track record
of success in the payments
industry. Andrew was
previously the President
of Elavon Europe, a
subsidiary of US Bancorp
(USB), and responsible
for the P&L of the
European business

of Elavon. He was
accountable for the
diverse range of partner
relationships that deliver
distribution or product
capabilities to Elavon’s
European business and
led the team of 1,400
colleagues located in

six markets, providing
end-to-end payments
services to 350,000+
customers. Prior to
Elavon, Andrew held key
positions in organisations
such as Mastercard,
Lloyds Banking Group
and Barclaycard.

Network International Holdings Plc Annual Report and Accounts 2021

Jamal Al Nassai
Group Chief Operations
Officer

Joined
March 2008

Role

Jamal is Group Chief
Operations Officer,
responsible for leading
operations across all the
markets served by the
Group. Jamal’s 15 years
of experience with
Network in business,
technology, delivery
management, governance
and operations helps
enhance the Group’s
operational expertise
and capabilities while
driving cost efficiencies
and overall profitability.

Previous experience
Prior to his current role
at Network, Jamal was
SVP - Group Head of
Delivery Management,
having previously worked
as SVP - Group Head

of Governance where
he oversaw strategic
and project governance
across all streams

of Group Operations -
including PMO, Audit
and Risk, Vendor
Management, Quality
and Controls, and
Inventory and Assets
Management. His
previous positions with
the Company include
VP - Head Of Enterprise
Delivery Management,
VP - Head of Customer
Experience, and
Associate Vice President
for Projects.

Jay Razzaq

Chief Risk Officer and
Group Company
Secretary

Joined
April 2017

Role

Jay is the Group Risk
Officer and Group
Company Secretary and
has overall responsibility
for the Risk, Compliance
and Legal functions.
Her responsibilities
include the management
and oversight of all
risk-related disciplines
across the Group,
including enterprise risk
management, regulatory
and compliance,

data governance and
information security,
and the legal and
secretariat teams.

Previous experience
Jay joined the Group

in 2017 after working at
Elavon, a subsidiary of
US Bancorp, where she
served as Head of Legal
- International Markets.
Jay has over 20 years’
experience working
across a number of major
financial institutions
including Citigroup and
Royal Bank of Scotland
Plc. She has advised

on legal, regulatory

and compliance issues
impacting the retail
financial services and
payments services
sectors in particular,
across a number of
jurisdictions in Europe
and Latin America.

Jay is a qualified Solicitor
in England and Wales.



Compliance with the UK
Corporate Governance Code

The Board recognises that good corporate governance
plays a key role towards delivering the sustainable success
of the Company, thereby enhancing shareholders’ value
and contributing to wider society.

Examples of sound governance
contributing to our success are
included in this report and throughout
the Strategic R