) kpn

Consensus Q1'18

Analyst forecasts for the period ending 31 March 2018

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 Q1 2018 period and full fiscal years 2018-2020 is based on the non-weighted average of

14 analyst forecasts (vs. 19 in Q4 2017).

The analyst forecasts were submitted to KPN in the period of 19 March 2018 to 3 April 2018.

The analyst consensus does not in any way represent KPN's financial expectations nor can this be considered to 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
Total adjusted revenues®

Incidentals
Total reported revenues

1) Defined as revenues and other income adijusted for incidentals

KPN divisional breakdown (EUR m)

Adjusted EBITDA®

The Netherlands

iBasis

Other activities

Total adjusted EBITDA?
Incidentals and restructuring costs
Total reported EBITDA

2) Defined as EBITDA adjusted for restructuring costs and incidentals

Q1'18 Q118
Average Median

762

Q1'18
Average

555

Q1'18 FY '18
Low Average

3,041
2,144
621
21

FY '18
Average

2,289

FY'18
Median

3,044
2,140

FY '18
High

FY'19
Average

3,068
2,109
607
21
-168

FY'19
Average

2,318

FY '19
Median

3,055
2,109

FY'19

High

3,124
2,223
674
25
159

FY '19 FY 20
Average
3,007
2,004
599
21

FY 20
Average

2,344

20

-3

2,364
-47

FY 20 FY 20
Median High

3,090 3,204
2,096

696

27

-156




KPN consolidated figures (EUR m) Q1'18 Q1'18 Q1'18 Q1'18 FY '18 FY'18 FY '18 FY'19 FY '19 FY'19
P&L items from continuing operations Average Median High Low

FY '19 FY 20 FY 20 FY 20
Average Median High Average Median High Low Average Median High

Total operating profit 198 200 860 1,001 927 1,088 994 1,020 1,197
Total D&A 348 345

1570 1577 1302 1531
Depreciation 243 241

1,030 1,037 922 1,045

Amortization 105 100 540 540 373 486

Profit for the period 92 94 614 682 586 771

Earnings per share (non-diluted) from continuing operations (in €) 0.02 0.02 0.15 . . . 0.16 . B 0.14 0.18
Dividend per share (in EUR ct) - regular 0.0 0.0

Dividend per share (in EUR ct) - additional 0.0 0.0

Dividend per share (in EUR ct) 0.0 0.0

KPN consolidated figures (EUR m) Q118 FY 18

FY'19 FY 20
Free cash flow from continuing operations Average

Average Average Average

Net cash flow from operating activities * 361 1,916 1,966

2,025
Capex 262

-1,089 X - . -1,056 - -1,045
o - 0 o
882 952
62 63

944

Proceeds from real estate 0
Free cash flow*, excl. TEFD dividend 104
Dividends received from Telefénica Deutschland 0
Free cash flow*, incl. TEFD dividend 104

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



