o kpn

Consensus Q2 '17
Analyst forecasts for the period ending 30 June 2017

Please note that this analyst consensus is subject to the disclaimer below:

The analyst consensus is based on forecasts provided by various leading equity analysts covering the KPN share.

The analyst consensus for the Q2 2017 period is based on the non-weighted average of 20 analyst forecasts (vs. 22 in Q1 2017).
The consensus for the full fiscal years 2017-2019 is based on the non-weighted average of 21 analyst forecasts. The analyst
forecasts were submitted fo KPN in the period of 21 June 2017 to 3 July 2017.

The analyst consensus does not in any way represent KPN's financial expectations nor can this be considered o be a

forward looking statement by KPN. The analyst consensus is provided for information purposes only, for the convenience

of our investors. KPN is not responsible and cannot be held liable in any way for the accuracy, completeness or validity of

the analyst consensus, nor for the figures, calculations or assumptions that have led thereto.




KPN divisional breakdown (EUR m)

Adjusted revenues'

Consumer
Business

Wholesale

Network, Operations & IT
Other (incl. eliminations)
The Netherlands

iBasis
Other activities
Intercompany revenues

Eotal adjusted revenves’

Incidentals
Total reported revenues

1) Defined as revenues and other income adjusted for incidentals

KPN divisional breakdown (EUR m)

Adjusted EBITDA?

The Netherlands
iBasis
Other activities

thl adjusted EBITDA?

Incidentals and restructuring costs
Total reported EBITDA

2) Defined as EBITDA adjusted for restructuring costs and incidentals

Q217
Average

781
535
178

5
-42

Q217
Average

579

Q217
Median

782
535

Q217
Median

581

Q217 Q217 FY 17
High Low Average

3,167
2,165

17

FY"17
Average

2,404

FY 17 FY 17
Median High

3,167 3,201

2,164 2.200

725 756

17 20
-168
5,907

791

FY"17
Median

2,404

FY 17 FY 18
Low Average

3,199
2,081
n7
17
-165
5,850

768

FY'18
Average

2,428

FY 18
Median

3,190
2,074

17

FY'18
Median

2,433

FY 18
Low

FY 19
Average

3,244
2,037
n7

18
-165
5,851

752

FY'19
Average

2,477

FY 19
Median

3.235
2,028

17

FY'19
Median

2,472

FY 19




KPN consolidated figures (EUR m)
P&L items from

Total operating profit
Total D&A
Depreciation

Amortization

Profit for the period

Earnings per share (non-diluted) from continuing operations (in €)

Dividend per share (in EUR) - regular
Dividend per share (in EUR) - additional
Dividend per share (in EUR)

KPN consolidated figures (EUR m)

Free cash flow from

Net cash flow from operating acfivities®

Capex

Proceeds from real estate

Free cash flow*, excl. TEFD dividend
Dividends received from Telefénica Deutschland
Free cash flow*, incl. TEFD dividend

Q217 Q217
Average Median

209

367
248

Q217
Average

3) Net cash flow from operating activifies is before deduction of Capex spent and proceeds from real estate
4) Free cash flow s defined as cash flow from operating activities, plus proceeds from real estate, minus Capex

Q217 Q217 FY 17 FY 17
High Low Average Median

897 893

FY 17
Average

1881
-1,144
0
726
76
801

FY 17
Low

818

FY 18
Average

963

FY'18
Average

1967
41,100
0
854
74
927

FY 18 FY 19
Median Average

962 1,057
1414

963

458

611

0.14

FY"19
Average

2,058
-1,064
0

FY 19
Median

1,052
1,408
980
464

594

0.14




