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Analyst forecasts for the period ending 31 March 2017

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

The analyst consensus provided is based on forecasts provided by various leading equity analysts covering the KPN share.
The analyst consensus for the Q1 period is based on the non-weighted average of 22 analyst forecasts (vs. 19 in Q4 2016).
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 to KPN in the period of 20 March 2017 to 31 March 2017.

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

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
|Total adjusted EBITDA?

Incidentals and restructuring costs
Total reported EBITDA

2) Defined as EBITDA adjusted for restructuring costs and incidentals

Q117
Average

787
546
182

4
-a1

Q117
Average

574

Q117
Median

788
545
181

a
-a1

Q117
High

Q1'17 FY'17
Low Average

3,165
2,163
750
18
167

FY'17
Average

2,412

FY'17
Median

3,167
2,155
751

17
-168
5,933

832

2,383

FY 17
High

3,230
2,221
782
20

FY'18
Average

3,197
2,087
755
18

FY'18
Average

2,440

FY'18
Median

3,191
2,071
758

17
-167,
5,891

2,405

FY 18
High

3,294
2,201
787
22

FY'18 FY'19 FY '19 FY'19
Low Average Median High

3,232 3,357
2,036 2,181
761
17
-169
5,883

FY'19
Average

2,478

2,448



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

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 continuing operations

Net cash flow from operating activities®

Capex

Proceeds from real estate

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

Q117
Average

194

Q117
Average

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 and excluding E-Plus tax recapture

Q117
Median

196

377
251
130

83

0.02

Q117
Median

346
-298
0
47
0
47

Q117
High

237
409
274
148

115

0.03

FY'17
Average

904

FY'17
Average

1,908
-1,146
0

FY'17 FY'17
Median High

907 1,045

1,560
1,047
540

556

0.13

FY'17
Median

1,893
-1,150;
[}
742
111
850

FY'17 FY'18
Low Average

815 976

FY'18
Average

1,990
1,104
0
862
110
973

FY'18 FY'18
Median High

969 1,172
1571

1,043

540

762

0.15

FY'18
Median

1,983
-1,099

0

FY'18 FY'19
Low Average

831 1,055

1,428
973
469

617

0.14

FY'19
Average

2,068
-1,070
0
978
110

FY'19
Median

1,041

1,427
969
496

620

0.14

FY'19
Median

2,060
-1,059
0
964
113

FY '19
High

1,241
1,577
1,099

540

831

0.19




