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This presentation was prepared by Partner Communications Ltd. (the “Company”). This

presentation is intended to serve the public investing in the Company and is intended solely for

the purpose of illustrating information contained in the reports published by the Company. The

presentation does not constitute an offer to invest or purchase securities and it does not

constitute a “public offer" or a "sale to the public".

Moreover, the presentation should not be a substitute for investment advice or investment

marketing that takes into account the data and special needs of each person and/or investor

and it is not a substitute for the judgment of a potential investor.

The presentation was prepared only for a convenient and concise presentation, and it is not

exhaustive nor does it claim to encompass all the data regarding the Company and its activities

and/or all the information that may be relevant for making any decision regarding an

investment in the Company's securities, and in general, for a complete picture of the Company's

activities and the risks the Company faces, the Company's full reports to the Securities Authority

and the Stock Exchange should be reviewed. In any case of contradiction and/or inconsistency

between the information presented in this presentation and the information in the Company's

books and/or in the Company's official reports, including the Company's reports on the

distribution sites, the official information will prevail.

Disclaimer

This presentation may include data that the Company has collected from third parties whose

correctness the Company cannot guarantee since it has not checked the data itself. For the

avoidance of doubt, it should be clarified that the Company does not undertake to update or

change this presentation and to update or change data and/or forecasts and/or estimates

included herein.

The presentation includes forward-looking information, as defined in the Securities Law, 1968.

Such information includes, among other things, various forecasts, goals, valuations and

estimates, including information presented as illustrations and/or graphs and/or tables that

relate to future events or matters, the realization of which is not certain and is not under the

control of the Company or the Group companies, and such information is based on the

Company's subjective assessment.

The realization and/or non-realization of the forward-looking information will be affected by

factors that cannot be estimated in advance and are not under the Company’s control, and

therefore, although the Company believes that its expectations, as presented in the

presentation, are reasonable, there is no certainty that the Company’s actual results and

achievements in the future will be in accordance with those expectations and they may differ,

including materially, from those presented in this presentation. The presentation includes data

that were presented in a different segmentation or level of detail from their appearance in the

Company's official reports.
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Q2-25 HighlightsQ3-2025

766 thousand 5G customers
Increase of 74 thousand during the quarter

457 thousand fiber customers
Increase of 5 thousand during the quarter

Growth in Internet revenue
As a result of growth in 

Subscriber Lines and ARPU

4% increase in Adjusted EBITDA, 6% increase in net profit and
49% decrease in Adjusted Free Cash Flow
compared to the corresponding quarter

Launch of new TV service 
Successful completion of customer migration to 

the new service

Establishing a new 5G coreWinning the Accountant 
General’s tender

Excellence and efficiency
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The rates of change are compared to the corresponding period

(1) Adjusted EBITDA - EBITDA excluding one-time losses/gains from impairment/appreciation, share-based compensation expenses, and capital gains/losses

(2) CAPEX – Payments (gross) for investment in fixed and intangible assets

Q3-2025

Service revenues
excluding interconnect fees

650

Equipment Sales 
Revenues

134

Adjusted EBITDA (1)

331

Net profit

90
CAPEX (2)

119
Adjusted Free Cash Flow

125

+5%-5% +4%

+6% 2+ 5% -49%

Summary of financial results NIS millions
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9M-2025

Service revenues
excluding interconnect fees

1,923

Equipment Sales 
Revenues

401

Adjusted EBITDA (1)

920

Net profit

226
CAPEX (2)

364
Adjusted Free Cash Flow

363

-6%+1% +4%

+15% -10% +26%

The rates of change are compared to the corresponding period

(1) Adjusted EBITDA - EBITDA excluding one-time losses/gains from impairment/appreciation, share-based compensation expenses, and capital gains/losses

(2) CAPEX – Payments (gross) for investment in fixed and intangible assets

Summary of financial results NIS millions
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Summary of operating segments NIS millionsQ3-2025

Adjusted EBITDA (1)

178

Operating Profit

80

Adjusted EBITDA (1)

153

Operating Profit

52

-4% -4%

+14% +41%

Cellular segment

Fixed-line segment

The rates of change are compared to the corresponding period

(1) Adjusted EBITDA - EBITDA excluding one-time losses/gains from impairment/appreciation and expenses in respect of the equity compensation plan

Service Revenues 
excluding interconnect fees

353

317

+2%

-11%

Service Revenues 
excluding interconnect fees
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9M-2025

Adjusted EBITDA (1)

527

Operating Profit

238

Adjusted EBITDA (1)

393

Operating Profit

91

-4% -3%

+17% +82%

Cellular segment

Fixed-line segment

The rates of change are compared to the corresponding period

(1) Adjusted EBITDA - EBITDA excluding one-time losses/gains from impairment/appreciation and expenses in respect of the equity compensation plan

Service Revenues 
excluding interconnect fees

1,026

959

+3%

-1%

Service Revenues 
excluding interconnect fees

Summary of operating segments NIS millions
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-8K

Pre-paid subscribers 
(thousands)

166

5G package subscribers 
(thousands)

766

Internet ARPU NIS

95

TV subscribers 
(thousands)

196

+228K

+5 NIS -9K

The change are compared to the corresponding period

Post-paid subscribers 
(thousands)

2,501

Fiber subscribers
(thousands)

457
+36K

Cellular ARPU NIS

excluding interconnect fees

44
+0 NIS

Summary of operational performanceQ3-2025

+40K
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The consequences of the war on the Company's activities so far have mainly manifested in the impairment of revenues from
roaming services, as a consequence of the effects of the fighting on domestic demand for international tourism and the
provision of flights by airlines, as well as a certain decrease in the sale of end equipment at the start of the war as a result of the
disruptiontotheeconomy,withoutmaterial negative effects inotherareas ofactivity

The Company estimates that in the first nine months of 2025, the negative impact on the Company's profit (before tax) from
roaming services compared to the period before the beginning of the war is about NIS 23 million. Most of the harm is
attributed to the second quarter of 2025, mainly against the background of the large-scale war with Iran and its impact on the
numberofflightsofferedby theairlines

In addition, the Company recognized in the first nine months of 2025 the receipt of benefits from the National Insurance
Institute in the amount of approximately NIS 9 million, derived from the recruitment of reserve duty personnel from among
theCompany'semployees

The Iron Swords War
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On March 9, 2025, the Company’s Board of Directors resolved to distribute a cash dividend to the shareholders of the Company, 
amounting to approx. NIS 250 million

The dividend was paid on March 25, 2025 

The Company has not adopted a dividend distribution policy

The Company will review, from time to time, the distribution of dividends to its shareholders, taking into consideration, among 
other things, the provisions of the law and the Company's business situation

Dividend Distribution
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CAPEX(1) isexpectedtobeNIS450-500 million

TheCompanywill reportdeviationsof ± 10% or morefrom thefigurespecifiedabove

CAPEXpaymentsfor thefirstninemonthsof 2025 amountedtoapproximatelyNIS 364 million

TheCompany’s forecast is forward-looking informationasdefinedintheSecuritiesLaw.

The forecast is based on the Company's estimates, assumptions and expectations in accordance with the
information available in the Company as of this date, which includes the Company's estimates and analysis. These
estimates might not materialize or may only partially materialize, including due to the materialization of all or some of
therisksdetailed intherisk factors inChapterAofthePeriodicReport for2024.

The CAPEX forecast for 2025

(1)CAPEX - Payments (gross) for investment in fixed assets and intangible assets
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Cellular segment
Q3 -2025



» The number of cellular subscribers increased by approx. 32 thousand subscribers compared to the end
of Q3-24, and by approx. 19 thousand subscribers compared to the end of the previous quarter

» The number of paying 5G subscribers amounted to approx. 766 thousand subscribers and increased by
approx. 228 thousand subscribers compared to the end of Q3-24

Subscribers and churn rateCellular segment

of cellular subscribers are post-paid subscribersOver 90%

13

2,461 2,462 2,462 2,478 2,501

174 169 170 170 166

                              

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Cellular subscribers (000' end of period)

Post-paid cellular subscribers Pre-paid cellular subscribers
5.1% 4.9% 4.9%

4.5%
4.9%

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Churn rate %



* Excluding Interconnect Fees

NIS/monthCellular ARPU
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» Stability in ARPU* relative to the corresponding quarter reflects an increase in revenues from cellular packages,

offset by a decrease in revenues from ancillary services

» Increase in ARPU* compared to the previous quarter was mainly due to an increase in revenue from roaming

services

44 42 42 43 44
49 47 47 47 44

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Cellular ARPU (NIS/month)

 ARPU cellular, not including IC fees ARPU



» The decrease in revenue in the quarter compared to the corresponding quarter was mainly due to a decrease

in revenue from interconnect fees (as a result of the reduction in connectivity rates), which was partially offset

by an increase in revenue from cellular packages

Revenues NIS millionsCellular segment
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1,041 1,000 1,026

294
190 71

357
381

371

1,692
1,571

1,468

9M-23 9M-24 9M-25

Cellular - YTD 9M revenues

Service revenues exc. IC fees IC fees Equipment and other revenues

346 332 334 339 353

40 38 39 32 0

111 124 130 121 120

497 494 503 492 473

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Cellular - Quarterly revenues

Service revenues exc. IC fees IC fees Equipment and other revenues



Adjusted EBITDA NIS millionsCellular segment

* Adjusted EBITDA as a percentage of total revenues net of interconnect fees amounted to about 38% in the period and quarter compared with about 40% in the 
corresponding period and quarter
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» The decrease in Adjusted EBITDA in the quarter relative to the corresponding quarter resulted from an increase

in frequency fee expenses and a moderate increase in an additional number of expense items. The decrease

was partially offset by an increase in gross profit from the sale of equipment and in revenues from cellular

packages

533 547 527

32%
35% 36%

-3%

2%

7%

12%

17%

22%

27%

32%

37%

42%

0

100

200

300

400

500

600

700

800

9M-23 9M-24 9M-25

Cellular - YTD 9M Adjusted EBITDA 
and percentage of revenue*

185 182 172 177 178

37% 37%
34% 36% 38%

-3%

2%

7%

12%

17%

22%

27%

32%

37%

42%

0

50

100

150

200

250

300

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Cellular - Quarterly Adjusted EBITDA 
and percentage of revenue*
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Fixed-line segment
Q3 -2025



of Internet subscribers are on fiber infrastructure

» The number of fiber subscribers amounted to approx. 457 thousand subscribers and increased by approx. 36

thousand subscribers compared to the end of the corresponding quarter, and by approx. 5 thousand

subscribers compared to the end of the previous quarter

Approx 94%
Internet subscribersFixed-line segment

18

421 435 446 452 457

44 39 34 30 27
465 474 480 482 484

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Internet subscribers (000' end of period)

Fiber-optic subscribers Internet subscribers, not including fiber



» The increase in ARPU was primarily due to connecting customers to high speed fiber internet infrastructure

packages

Internet ARPU NIS/month

19

90 91 92 93 95

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Internet ARPU (NIS/month)



TV subscribers

Fixed-line segment

90%
of TV subscribers are in integrated 

Internet-based packages

Approx.

20

205 203 200 199 196

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

TV subscribers (000' end of period)



Revenues NIS millionsFixed-line segment

304
357

318 318 324

2

2
1 1 1

10

17
14 10 6

316

376
333 329 331

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Fixed-line - Quarterly revenues

Service revenues exc. IC fees IC fees Equipment and other revenues
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» The decrease in quarterly revenue relative to the corresponding quarter is mainly explained by the recognition

of revenue from the leasing of certain optical fibers to a business customer in the corresponding quarter, and a

decrease in revenue from commissioned work activity. This was partially offset by an increase in revenue from

internet and business data services

873 964 959

11
6 243

46 30
927

1,016 991

9M-23 9M-24 9M-25

Fixed-line - YTD 9M revenues

Service revenues exc. IC fees IC fees Equipment and other revenues

357
318 318 324 317

2
1 1 1 0

17
14 10 6 14

376
333 329 331 331

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Fixed-line - Quarterly revenues

Service revenues exc. IC fees IC fees Equipment and other revenues



Adjusted EBITDA NIS millionsFixed-line segment

104

134
122 114

126

33%
36% 37%

35%
38%

0%

5%

10%

15%

20%

25%

30%

35%

40%

0

20

40

60

80

100

120

140

160

180

200

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Fixed-line - Quarterly Adjusted EBITDA 
and percentage of revenue*
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» The increase in Adjusted EBITDA in the quarter relative to the corresponding quarter resulted from the

cancellation of the provision for VAT in respect of Netflix customers, growth in revenues from Internet services

and data services for businesses, and a decrease in salary and related expenses. These were partially offset by

the recognition of profit (before tax) in the amount of approximately NIS 24 million for the delivery of certain

optical fibers to a business customer in the corresponding quarter

267

336
393

29%
33%

40%
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40%
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350

400
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500

9M-23 9M-24 9M-25

Fixed-line - YTD 9M Adjusted EBITDA 
and percentage of revenue*

134
122 114

126
153

36% 37% 35%
38%

46%
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Fixed-line - Quarterly Adjusted EBITDA 
and percentage of revenue*
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Consolidated Company
Q3 -2025



Revenues NIS millionsConsolidated Company

* Total revenue after consolidation adjustments
24

» In the third quarter of 2025, revenues from services net of interconnect fees decreased by about 5% compared

to the corresponding quarter, mainly as a result of recognition of income from the leasing of certain optical

fibers to a business customer in the corresponding quarter and a decrease in revenues from commissioned

work activity. The decrease was partially offset by an increase in revenue from Internet services, data for

businesses and cellular packages

1,041 1,000 1,026

873 964 959

400 427 401

2,245 2,327 2,324

2,541 2,519 2,396

9M-23 9M-24 9M-25

Consolidated revenue - YTD 9M

Service revenues exc. IC fees cellular Service revenues exc. IC fees Fixed-line

Equipment  and other revenues Total consolidated revenue not including IC fees

Total revenues

346 332 334 339 353

357 318 318 324 317

128 138 140 127 134

811 767 770 770 784

851 805 810 802 784

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Consolidated revenue - Quarterly

Service revenues exc. IC fees cellular Service revenues exc. IC fees Fixed-line

Equipment  and other revenues Total consolidated revenue not including IC fees

Total revenues



Equipment Sales NIS millionsConsolidated Company

281 299
267

45 45 33

16% 15%

12%

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

 0

 100

 200

 300

 400

 500

6M-23 6M-24 6M-25

Equipment Sales    YTD 6M 

Equipment and other revenues Equipment and other gross profit

Gross Profit margin (%)
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» The Company's revenues from the sale of end equipment increased by about 5% compared to the same

quarter, the increase reflecting an increase in sales prices as a result of a change in the sales mix

400 427 401

57 55 54

14%
13% 13%

0%

2%

4%

6%

8%

10%

12%

14%

16%

 0

 100
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 700

9M-23 9M-24 9M-25

Equipment Sales    YTD 9M

Equipment and other revenues Equipment and other gross profit

Gross Profit margin (%)

128 138 140 127 134

10 19 20 13 21

8%

14% 14%

10%

16%

-6%

-1%

4%

9%

14%

19%

 0

 50

 100

 150

 200

 250

 300

 350

 400

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Equipment Sales    Quarterly

Equipment and other revenues Equipment and other gross profit

Gross Profit margin (%)



* Administrative and general expenses - including credit losses (profits)

** Total expenses after consolidation adjustments

Expenses NIS millionsConsolidated Company
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» The decrease in the cost of revenues from services in the quarter was mainly due to a decrease in interconnect fee expenses

(mainly as a result of rate reductions) and recognition of an expense related to the leasing of certain fibers to a business

customer in the corresponding quarter. The decrease was partially offset by an increase in frequency fee expense resulting

from the termination of the temporary discount period at the end of September 2024

» The decrease in general and administrative expenses resulted from the cancellation of the provision for VAT in respect of

Netflix customers, as well as a decrease in salary and related expenses

1,593 1,495 1,405

343 372 347

269 269 262

138 108
72

2,343 2,244
2,086

 0

 500

 1,000

 1,500

 2,000

 2,500

9M-23 9M-24 9M-25

Consolidated expenses - YTD 9M

Cost of sales - services Cost of sales of equipment and others

Sales and marketing expenses Administrative and general expenses

495 474 477 479 449

118 119 120 114 113

91 97 88 82 92

34 17 38 31 3

738 707 723 706
657

 0

 100

 200

 300

 400

 500

 600

 700

 800

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Consolidated expenses - Quarterly

Cost of sales - services Cost of sales of equipment and others

Sales and marketing expenses Administrative and general expenses



Adjusted EBITDA NIS millionsConsolidated Company
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» The increase in the Company’s Adjusted EBITDA relative to the corresponding quarter was mainly due to the

cancellation of a provision for VAT in respect of Netflix customers in the amount of approximately NIS 38

million, growth in revenues from Internet services and data services for businesses, as well as an increase in

revenues from cellular packages. These were partially offset by the recognition of profit (before tax) of

approximately NIS 24 million for the delivery of certain optical fibers (in the IRU model) to a business customer

in the corresponding quarter, alongside an increase in frequency fee expenses

800
883 920

31%
35%

38%

-3%

2%

7%

12%

17%

22%

27%

32%

37%

42%
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 200

 400
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 1,000

 1,200

9M-23 9M-24 9M-25

Total Adjusted EBITDA - YTD 9M

319 304 286 303
331

37% 38%
35%

38%
42%
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Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Total Adjusted EBITDA - Quarterly

Adjusted EBITDA * as a percentage of total revenues net of interconnect fees was approximately 38% in the third quarter of 2025 and 39% in the corresponding quarter.



» The Company's net profit in the quarter increased by approx. 6% and amounted to approx. NIS 90 million

compared to approx. NIS 85 million in the corresponding quarter

Net profit NIS millionsConsolidated Company

28

138

197

226

9M-23 9M-24 9M-25

Net profit - YTD 9M

85
80

64
72

90

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Net profit - Quarterly



CAPEX NIS millionsConsolidated Company

29

497

405
364

9M-23 9M-24 9M-25

CAPEX - Fixed and intangible assets - YTD 9M

95

122 118
127

119

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

CAPEX - Fixed and intangible assets - Quarterly



Adjusted Free Cash Flow NIS millionsConsolidated Company
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» The decrease in Adjusted Free Cash Flow in the quarter was mainly explained by a rebate of approximately NIS

34 million (including interest and linkage) received from the tax authority in the corresponding quarter, and

the increase in CAPEX payments

202

288

363

9M-23 9M-24 9M-25

Adjusted Free Cash Flow - YTD 9M

243

(3)

104
134 125

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Adjusted Free Cash Flow - Quarterly



Net financial debt is calculated as the total financial debt less cash and cash equivalents and short-term deposits; net financial debt is not a financial measure 
according to IFRS standards and may not be comparable to other similarly titled measures for other companies

» In May 2025, Standard & Poor’s Maalot Ltd. reaffirmed the Company’s ilAA- rating with a Stable outlook for

the Company and its bonds series

Financial debt and repayment schedule         
NIS millions

Consolidated Company

31

0

190

341

40 40 59
0

15

0

30 30
45

0

205

341

70 70
104

Q4-25 2026 2027 2028 2029 2030

Repayment Schedule: Notes & Loans
a/o September 30, 2025

Notes Loans

255 254

394
287

160

0.2 0.2

0.3

0.2

0.1

0.0

0.1

0.1

0.2

0.2

0.3

0.3

0.4

0

200

400

600

800

1000

1200

Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

Net Financial Debt / Net Financial Debt to        
Adjusted EBITDA
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Partner in numbers - 2025

consecutive 
years -

Platinum+ ESG 
Maala rating 

of Partner’s senior 
management are 

women

12 46%
of the Company’s 

managers are 
women

44%

of all Company 
employees are 

women

47%
with “Or4Family", the IDF fighter 

battalions, Negba reserve brigade, the 
security forces, the “Krembo Wings" 

youth movement, the “Lev1” organization, 
“Latet" and more

employees with 
disabilities who have 
been integrated into 

Partner

Social activities 
with value

3.5%

of the Company’s 
vehicles are hybrid 

and electric

61%
allocated for ESG issues in 2025
plus cash equivalent donations of approx. NIS 

500,000 

~ NIS 1.9M

of all employees 
volunteer

42%

ESG



33

▪ Deployment of 5G technology, with a focus on cellular value-add packages

▪ Growth in fiber subscriptions and Internet revenues

▪ Execution of fiber-based infrastructure projects

▪ Continued improvements in sales effectiveness

▪ Improvements in profitability indicators and growth in the Free Cash Flow

▪ Renewing the distribution of dividends*

▪ Commercial launch of the new TV

In Summary

* The Company has not adopted a dividend distribution policy. The Company will review, from time to time, the distribution of dividends to its shareholders, taking 
into consideration, among other things, the provisions of the law and the Company's business situation.
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Let’s stay in touch

Investor Relations

investors@partner.co.il

Investor website

www.partner.co.il/en/Investors-Relations/lobby

Thank You

http://www.partner.co.il/en/Investors-Relations/lobby

