DEUTSCHE TELEKOM CONSENSUS Q2 AND FY 2014 -2018.

Disclaimer
This document has been issued by Deutsche Telekom AG for information purposes only and is not intended to constitute investment advice. It is based on estimates and forecasts of various analysts regarding our revenues, earnings and business developments.
Such estimates and forecasts cannot be independently verified by reason of the subjective character. Deutsche Telekom gives no guarantee, representation or warranty and is not responsible or liable as to its accuracy and completeness.

Haftungsausschluss

Dieses Dokument wurde von der Deutschen Telekom AG ausschlieBlich zu Informationszwecken erstellt und dient keinesfalls der Anlageberatung. Es beruht auf der Bewertung der bisherigen und Einschatzung der zukinftigen Umsatz-, Gewinn- und
Geschaftsentwicklung durch verschiedene Bérsenanalysten. Die Bewertungen und Einschatzungen sind wegen ihres subjektiven Charakters einer unabhangigen Verifizierung nicht zuganglich. Trotz sorgfaltiger Priifung kann die Deutsche Telekom AG keine Garantie,
Zusicherung oder Gewahrleistung fir die Vollstandigkeit und Richtigkeit abgeben; eine Verantwortlichkeit und Haftung ist folglich insoweit ausgeschlossen.
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DE 1 1. 22192 21.955 0,3%| 1 21.211 1 21.128 1 22609 20411 7 19.863  4,1%|DE
Mobile Service revs 1672 13 1.696 1.652 0,7% 6.666 14 6.760 6.583 0,6% 6.709 14 6.799 6356 1,7% 6.772 14 6.938 6.139 2,8% 6.827 12 7.070 5.883 4,5% 6.806 7 7.227 5618  7,6%| Mobile Service revs
Mobile Contract Net Adds Germany ['000] 317 11 420 200 20,8%) 1409 12 2.149 898 26,5%) 842 11 1.250 228  38,2% 638 11 978 125 41,2%| 502 9 1.017 100 56,6%) 328 4 500 200 38,8%| Mobile Contract Net Adds Germany [000]
Mobile Serv Rev Market yoy -10% 1 -1,0% -1,0% 0,0%]| 0,6% 1 0,6% 0,6% 0,0%| 16% 1 1,6% 1,6% 0,0%| 1,7% 1 1,7% 1,7% 0,0%]| 22% 1 2,2% 2,2% 0,0%| 1,7% 1 1,7% 1,7%  0,0%) Mobile Serv Rev Market yoy
PSTN Line Losses ['000] 216 11 230 189 5,7%]| 858 12 923 706 6,7% 791 12 1.000 600  14,4% 728 12 1.000 504 20,8%) 647 10 1.000 435 25,9%) 487 6 700 375 23,4%| PSTN Line Losses ['000]
DSL retail Net Adds [000] 2 6 10 -10  295,8% 1 10 50 -41  254,7% 74 10 400 -62 175,3% 74 10 300 -61  139,8% 78 8 300 -61  145,6% 71 4 150 -61 112,0%| DSL retail Net Adds [000]
Broadband Net Adds total market ['000] 98 6 169 -17 81,3%) 453 6 736 -47 75,7%) 381 6 681 15 69,8% 369 6 754 37 76,5%) 191 4 471 54 85,9%) 104 2 140 68 34,3%| Broadband Net Adds total market [000]
Fibre Customers 3 1.520 1.475 1,2%) 1.918 3 2177 1719 10,0%) 2594 3 3.099 2205 14,4% 3399 3 4.716 2.677 27,4%) 4.805 2 6.832 2,777 42,2% 0 0 0 #DIV/0!| Fibre Customers
TV Customer 2315 11 2.348 2297 0,7%]| 2434 11 2.655 2177 4,7%| 2664 11 2.884 2377 6,0% 2910 11 3.282 2527 7,2%]| 3142 9 3.708 2.677 9,1% 3350 5 3.656 3.071  5,6%| TV Customer
USA (gross revs in €) 5190 13 5.390 5.060 1,6%) 21.062 14 21.838 20.438 19%| 22460 13 24154 21.745 2,8%| 23296 13 25144 22177 3,1%| 24.026 11 25972 22575 37%| 25.070 6 26388 23.711  4,0%|USA (gross revs in €)
Gross revs in $ 7.105 13 7.358 6.933 1,5%) 28.721 14 29945 28010 17%| 30.615 13 33130 29.571 2,9%| 31.755 13 34488 30.159 3,1%| 32.781 11 35623 30.700 37%| 34306 6 36.120 32484 3,9%| Grossrevsin$
Service revs in€ 3.930 11 4.051 3717 2,2% 15858 13 16290 15.265 2,1%| 17.017 12 17710 15796  3,1%| 17.730 12 18641  16.000 42%( 18357 10 19.640 16.398 53%| 18910 5 20711 16.398 7,7%| Servicerevsin€
Service revs in $ 5379 11 5.556 5.074 2,2%]| 21.618 13 22153 20.838 2,1%| 23184 12 23914 21.641 3,0%| 24155 12 25251 21.920 4,1%| 25.032 10 26.651 22.465 51%| 25.869 5 28.104 22465 7,5%| Servicerevsin$
ARPU [$] 36 8 37 34 2,8%) 36 9 37 34 2,6% 36 9 38 34 3,8% 35 9 39 33 5,5%| 36 7 40 32 7,2% 36 3 37 34 39%| ARPU [$]
Net Adds: Branded Contract [000] 742 10 910 600 12,9%) 3.103 9 3.692 1.550 18,8%| 1719 10 2.309 1.017 24,5% 1.081 9 1.732 582 30,2%) 801 7 1.050 405 29,1%) 767 3 900 500 24,6%| NetAdds: Branded Contract ['000]
Net Adds: Branded Prepayed ['000] 225 7 306 50 37,6%) 881 8 1.769 -200 61,8%) 360 9 1.000 -350  93,7% 385 8 1.000 -100  78,5%| 330 7 1.000 -100 95,6%) 543 3 1.000 200 62,0%| NetAdds: Branded Prepayed [000]
Net Adds: Total [000] 1122 9 1.550 600 23,3%) 4.977 9 6.405 2.500 23,4%) 2439 9 4.700 98  52,8% 1885 8 3.600 10 57,5%) 1352 7 2.500 51 56,2%) 953 3 1.900 10 81,0%| NetAdds: Total [000]
FX-Rate: 1 Euro for ... 1,37 12 1,38 1,36 0,4%) 136 13 1,38 1,34 0,7% 1,36 13 1,38 1,33 1,0% 1,36 13 1,38 1,33 1,0%) 136 11 1,38 1,33 1,0% 136 6 1,38 1,33 1,2%|FX-Rate: 1 Euro for ...
EU 3.240 12 3.315 3.152 1,5%) 13.039 13 13.397 12577 1,8% 12,946 13 13423 12.347 2,4% 12.877 13 13.409 12.237 2,4%| 12.886 11 13.563 12.198 2,9% 12998 6 13748 12.339 3,4%|EU
Netherland 391 10 407 361 4,1%| 1598 13 1.666 1.467 3,2% 1536 13 1.642 1271 6,5% 1512 13 1.630 1.234 6,9%) 1.497 11 1.627 1.210 7,8% 1477 7 1.631 1.169 10,1%| Netherland
Poland 362 11 384 333 3,5%]| 1463 14 1.682 1.332 5,7% 1442 14 1.840 1.278 8,7% 1.438 14 1821 1.284 8,4%| 1452 12 1.803 1.300 8,2% 1401 7 1.490 1.302  4,4%| Poland
Czechs 224 10 239 208 4,6%) 883 13 962 806 5,2% 878 12 950 782 5,5% 880 12 950 774 5,6%) 892 10 985 766 6,6% 8% 6 950 855  4,4%| Czechs
Austria 193 10 206 187 2,7%]| 792 12 819 763 1,9% 784 13 830 755 3,1% 781 13 844 732 4,2%| 776 11 850 718 5,2% 787 7 867 718  6,2%| Austria
Greece 711 11 729 699 1,3%) 2837 12 2.883 2.757 11% 2.785 13 2.928 2.684 2,1% 2742 13 2.987 2.635 3,2%) 2724 11 3.046 2.559 4,5% 2734 7 3.107 2512 62%| Greece
Hungary 377 10 394 363 2,4%| 1516 13 1571 1.391 3,0% 1509 13 1573 1.366 3,6% 1507 13 1.580 1.358 3,8%]| 1512 11 1.594 1.356 4,1%| 1527 7 1.598 1.459  3,1%| Hungary
Slovakia 199 10 209 187 3,2%) 816 13 845 757 2,9% 807 13 853 733 3,9% 802 13 862 715 5,1%) 807 11 879 697 6,2% 794 7 848 679 7,0%| Slovakia
Croatia 221 9 226 211 2,0%]| 880 12 901 843 2,1% 872 11 894 843 1,6% 864 11 894 844 1,7% 863 9 903 842 2,3% 862 6 912 829  3,4%| Croatia
Romania 256 11 268 241 3,5%) 1.040 13 1.094 976 3,5% 1.044 13 1.195 972 5,5% 1.042 13 1.210 968 6,0%) 1.045 11 1210 968 6,7% 1.054 7 1.210 963  8,6%| Romania
T-Systems 2.050 13 2.153 1.891 3,2%]| 8582 14 9.401 7.873 4,0%| 8.647 14 9.316 7.872 4,2%| 8.717 14 9.338 8.013 4,1%| 8.815 12 9.361 8.298 3,7%] 8937 7 9.384 8.387  3,7%|T-Systems
GHS 665 11 770 616 7,0%) 2629 13 2.879 2.509 4,0% 2.643 13 2.947 2.509 4,7% 2.640 13 3.016 2.508 5,1%) 2646 11 3.087 2.483 6,1% 2594 7 2.751 2458  3,6%|GHS
Reconciliation -1.546 11 -1.390 -1.700 5,1%]| -6.290 13 -5.756 -7.043 4,8%| -6.326 13 -5.611 -7.155 5,4% -6.323 13 -5.529 -7.196 5,8%]| -6.246 11 -5.501 -6.579 4,9%| -6.268 7 -5.790 -6.608  4,0%|Reconciliation
Group revenues 15.085 12 15303 14.968 0,6%) 61.167 14 61.806 60.648 0,6%| 62.081 14 63637 60447 12%| 62725 14 64430 59.090 2,0%| 63.401 12 65823 57.559 3,2%| 63938 7 67274 56.408 5,2%|Group revenues
Net Revenues Net Revenues
DE 5191 11 5.477 5.085 1,9% 20.875 12 22076 20.698 17%| 20.685 12 21.894 19.938 2,1%| 20.611 12 21.792 19.829 2,4%| 20.423 10 21.281 19.157 2,7%| 20.317 6 21477 18.642 4,5%|DE
USA 5180 11  53% 5055 1,7%| 20980 12 21549 20.434 1,7%| 22288 11 23219 21723 19%| 23.095 11 23.896 22.155 21%| 23751 9 25088 22553 28%| 24816 5 26388 23711 3,7%|USA
EU 3125 10 3315  3.021 2,4%)| 12641 12 13269 11.948 27%| 12545 12 13081 11730 3,1%| 12438 12 13.099 11625 32%| 12.379 10 13407 11.588 39%| 12546 6 13778 11.908 50%|EU
T-Systems 1431 9 1.525 1.378 2,8%]| 5938 11 6.365 5.603 3,4% 5.962 10 6.358 5.671 4,2%| 6.011 11 6.477 5.566 4,3%| 6.110 10 6.358 5.566 3,8% 6.181 6 6.477 5.622  4,8%|T-Systems
GHS 213 9 277 173 16,1%) 880 11 1.073 749 12,7%) 914 11 1.084 760 12,6% 916 11 1.086 765 12,3%) 927 10 1111 768 12,5%) 929 6 1.057 817 10,9%|GHS
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DE 2242 13 2271 2.193 1,1%) 8799 14 8.946 8.658 0,9%| 8.699 14 8.974 8.483 1,5% 8.714 14 9.144 8.433 2,1%) 8735 12 9.362 8.380 3,2% 8.800 7 9.572 8.133  4,9%|DE
USA 1.050 13  1.203 918 6,9%) 4332 14 4991 4123 46%| 5171 14 5792 4812 53%| 5712 14 6408 5116  66%| 6.138 12 6769  5.352 62%| 6496 7 6992 5585  7,4%|USA
USAS 1440 13 1637 1257 6,7%) 5881 14 6787 5651 50%| 6991 14 7800 6592 51%| 7.733 14 8747  7.007  65%| 8232 12 9116  7.256 72%| 8669 7 9441 7419 84% USAS
EU 1066 13 1165  1.013 3,6%) 4313 14 4600  3.995 36%| 4277 14 4574 3876 42%| 4256 14 4603 3806  4,6%| 4238 12 4665  3.786 53%| 4303 7 4739 3903 58%[EU
Netherland 17 o9 138 101 9,8%) 506 12 565 442 8,1%) 478 12 552 379 114% 469 12 550 368 12,4%) 452 10 547 361 135% 454 6 545 349 155%| Netherland
Poland 138 10 148 132 3,1%) 556 13 672 511 6,7%] 547 13 717 500  95% 543 13 699 493 8,9%) 539 11 681 495 9,0%| 518 7 549 490  33%| Poland
Czechs 98 10 104 89 4,8%) 376 13 425 298 8,3%] 384 13 553 284 151% 380 13 528 276 14,2%) 384 11 506 268 13,8% 394 7 485 356  9,9%| Czechs
Austria 45 10 54 a1 7.0%) 189 12 207 159 6,5%] 192 13 212 148 8,4% 196 13 220 145 10,0%] 197 11 226 142 115% 207 7 236 175 9,3%| Austria
Greece 277 10 316 265 5,1%) 1098 12 1197 978 46% 1071 12 1143 945  46%| 1053 12 1124 922 54%| 1040 10 1148 922 65%| 1054 7 1172 962  65%| Greece
Hungary 105 10 113 98 4,4%) 421 13 446 390 4,6% 429 13 484 376 58% 431 13 477 367 6,8%) 434 11 478 366 7,4%| 445 7 479 416 50%| Hungary
Slovakia 77 10 83 69 5,0%) 323 13 339 299 3,3%] 320 13 337 299 3,8% 319 13 346 205  4,8%) 319 11 355 288 5,9%] 319 7 340 281 6,0%| Slovakia
Croatia 92 o9 96 87 3,1%) 371 12 387 344 3,9% 378 12 478 339 8,9% 372 12 471 336 9,0%) 373 10 460 333 9,0% 377 7 455 332 9,9%| Croatia
Romania 67 10 70 61 4,2%) 278 12 295 265 3,5%] 281 12 334 256 6,8% 286 12 345 260 7.8%) 288 10 353 264 9,4%| 296 7 360 267 11,6%| Romania
T-Systems 183 13 223 151 9,5%) 749 14 826 652 7,5%] 785 14 868 700 6,8% 819 14 961 756 7,1%) 853 12 1017 781 9,1%| 850 7  1.019 788 8,5%|T-Systems
GHS 4133 12 -110 204 182% -626 13 -430 771 158% -628 13 -415 757 15,0% -610 13 -421 754 151%) -597 11 -427 754 16,4% -615 7 -492 730 13,3%|GHS
Reconciliation -11 s -5 -10  18,5%) -33 11 0 88 74,7%)| -44 9 -10 -91  47,8%| -45 9 -10 -95  49,2%| -37 9 0 -98 80,4% 31 6 0 -55  66,2%|Reconciliation
|Adj. Group EBITDA 4405 13 4660 4263  21%| 17.547 14 18058 17.269 11%| 18.280 14 18629 17.758 14%| 18.866 14 19.712 18139  22%| 19.341 12 20011 18.668 26%| 19.808 7 20689 18.197  4,6%|Adj. Group EBITDA
Adj. EBITDA-Margin Adj. EBITDA-Margin
DE 40,9% 13  413%  40,3% 0,7%) 39,8% 14 405%  39,3% 09%| 398% 14 405% 390%  1,0%| 40,0% 14 411% 388%  16%| 402% 12 418%  385% 22%| 40,6% 7 423% 400% 1,9%|DE
USA 202% 13 232%  181% 7.0%) 20,6% 14 235% 195% 45% 230% 13 256% 20,7%  61%| 245% 13 27,0% 213%  71%| 255% 11  285%  230% 68%| 259% 6 280% 251%  4,4%|USA
EU 329% 12 358% 315% 3,2%) 331% 13 347%  318% 24%| 330% 13 343% 314% 25%| 331% 13 347% 31,1%  3,0%| 329% 11 347%  31,0% 32%| 331% 6 348% 316% 34%[EU
Netherland 299% 9 350% 269% 9,4%) 31,7% 12 357%  282% 70%| 31,1% 12 350% 280% 72%| 31,0% 12 350% 27,0%  7.9%| 302% 10 350%  26,0% 82%| 30,7% 6 350% 27.5% 7.9%| Netherland
Poland 38,3% 10 408%  360% 3,0%) 38,0% 13 411% 357% 43% 37,9% 13 409% 355%  4,3%| 37,8% 13 416% 350%  49%| 37,1% 11  408%  350% 45%| 37,0% 7 408% 349% 51%| Poland
Czechs 436% 10 451%  425% 1,8%) 425% 13 442%  36,9% 420 438% 12 442% 363%  4,8%| 432% 12 443% 357%  54%| 431% 10 443%  350% 6,0%| 439% 6 444% 398% 36%| Czechs
Austria 235% 10 261%  221% 5,0%) 238% 12 260%  20,0% 6,7%| 244% 13 267% 192% 80%| 251% 13 283% 192%  94%| 254% 11 300% 192%  115%| 263% 7 300% 22,6% 9,2%| Austria
Greece 389% 10 451%  37.2% 5,6%) 38,7% 11 421%  355% 39%| 385% 12 415% 352% 38%| 384% 12 416% 350%  4,0%| 382% 10 404%  353% 3,7%| 385% 7 404%  366% 30%| Greece
Hungary 278% 10 300%  26,0% 4,2%) 27,8% 13 292%  255% 34%| 284% 13 333% 266% 54%| 28,6% 13 329% 262%  55%| 287% 11 325%  259% 59%| 292% 7 321% 27,7% 51%| Hungary
Slovakia 388% 10 411%  343% 4,5%) 39,6% 13  420%  36,0% 35%| 39,7% 13 416% 357%  40%| 39,7% 13 422% 353%  44%| 39,6% 11 413%  350% 45% 401% 7 41,4% 390% 2,1%| Slovakia
Croatia 415% 9 443%  391% 3,9%) 422% 12 443%  385% 40% 433% 11  450% 385%  4,2%| 43,1% 11 450% 385%  42%| 432% 9 450%  38,6% 46% 437% 6 450% 386% 54%| Croatia
Romania 26,1% 10 27.7%  23.0% 4,9%) 26,7% 12 288%  244% 46%| 270% 12 303% 253% 53%| 27,5% 12 316% 254%  60%| 27,6% 10 327%  254% 72%| 281% 7 337% 254% 9,3%| Romania
T-Systems 89% 13  11,0%  7.0%  11,3%| 87% 14 105%  75% 8,6%) 91% 14 11,0%  80%  8,7% 94% 14 115%  85%  84% 97% 12 123%  85%  10,3% 95% 7 109%  85%  7,6%|T-Systems
JAdj. Group EBITDA-Margin 29,2% 12 30,8%  28,5% 2,1%) 28,7% 14  29,7%  283% 11% 29,4% 14  306%  28,6% 1,9% 30,1% 14 31,6%  29,0% 2,6%) 305% 12 324%  29,6% 2,6%) 310% 7 32,3%  29,6%  2,5%|Adj. Group EBITDA-Margin
[Cash Capex (w/o Spectrum) Cash Capex
DE 865 11  1.012 719 9,2%) 3820 13 4028 3532 30%| 4061 13 4300 3600 44%| 4136 13 4613 3600 60% 3958 11 4400 3150 91%| 3613 5 3910 3150 74%|DE
USA 815 10 904 715 7,0%) 3250 12 3.437 3.088 3,2% 3.234 13 3.703 2.841 6,1% 3124 13 3.685 2.699 7,5%) 3.046 11 3.520 2.681 8,7% 3129 6 3.713 2.489 12,7%|USA
USAS 1082 8 1189 981 5,9%) 4355 11 4683  3.869 52%| 4324 12 5025 348 87%| 4130 12 5000 3068 114%| 4.025 10 4600 3037 107%| 3960 5 4600 2614 18,2%) USAS
EU 369 10 423 260 115% 1710 13 2006 1524 80%| 1624 13 1750 1470 51%| 1600 13 1768 1455  64%| 1561 11 1724 1446 55%| 1539 6 1663 1417 64%[EU
T-Systems 219 11 257 182 10,6%) 980 13 1151 810 8,9%] 941 13 1.103 753 10,6% 920 13  1.062 676 11,3%) 908 11  1.095 600  14,6% 858 6 955 757 7.0%|T-Systems
GHS 81 11 100 36 215% 339 13 400 144 18,3% 335 13 400 144 18,5% 330 13 400 144 19,2%) 326 11 400 144 213% 324 6 400 273 12,0%|GHS
Group Cash Capex (w/o Spectrum) 2181 11 2414 2000 5,7%) 9633 12 10604  9.318 34%| 9700 13 10604 9231  3,7%| 9578 13 10076 9117  27%| 9.276 11 10060  8.411 51%| 8.826 7 10075 8097 6,8%|Group Cash Capex
[FCF before div. 1.043 8 1.356 895 14,1%) 4175 11 4.723 3.852 5,4%) 4617 12 5.776 4.183 8,9% 5257 12 6.547 4222 10,9%) 6.101 10 7.647 5.041 14,3%| 7233 6 8.717 5.353 15,1%|FCF before div.
Dividend per Share € 0,50 12 0,50 0,50 0,0% 051 12 0,60 050  58% 054 11 0,70 050 11,2%) 0,55 10 0,70 050  125% 056 5 0,70 0550 13,3%|Dividend per Share €
[Net Financial Debt 40.692 10 41.620 39.594 1,2%) 38.580 12 40246  36.001 3,3%| 37.284 12 40.023 34.699 3,8%| 35024 12 37.732 31369 55%| 32.025 10 35693 26.183 9,3%| 26.604 6 32970 19.926 1538%|Net Financial Debt
UK JV Everything Everywhere (GBP, 100%) UK JV Everything Everywhere (GBP, 100%)|
Service rev 1959 3 2847 1463  321% 5876 7 6286 5579 40%| 5865 7 6172 5482 40%| 5875 7 6203 5448  43%| 5933 5 6338 5677 4% 5799 3 6022 5677 2,7%| Sericerev
Contract net-adds 635 3 678 573 7,1%] 311 3 500 209 43,0% 290 3 400 179 31,1%) 300 1 300 300 0,0% 200 1 200 200 0,0%| Contract net-adds
EBITDA (biannual reporting: H1/H2) 835 4 1566 323 542% 1491 9 1597 1339 58%| 1547 9 1727 1432 53%| 1617 9 2000 1430  91%| 1656 7 2041 1487 100%| 1625 3 1642 1604 1,0%| EBITDA (biannual reporting: H1/H2)
Cash Capex (biannual reporting: H1/H2) 201 3 297 26 61,7% 627 7 771 570  10,2% 620 7 785 550  12,0% 625 7 800 530  13,1% 637 5 816 530 15,7%| 564 3 662 501 12,4%| Cash Capex (biannual reporting: H1/H2)
Adj. D&A 2544 12 2690 2448 23%| 10243 14 10593  9.764 20%| 10272 13 11078 9792  32%| 10.286 13 10936  9.688  3,4%| 10315 11 11171  9.843 38%| 10236 6 10.836  9.843  3,3%|Ad). D&A
|Adj. Group EBIT 1.855 11 1.970 1.757 3,5%) 7.190 14 7.779 5.506 7,2%) 8.018 14 8.679 7.375 4,9%| 8.600 14 10.024 7.835 6,1%) 9.056 12 10.042 8.487 4,6%| 9.660 7 10.701 8.579  7,0%|Ad]. Group EBIT
|Adj. Net income 742 11 844 601 9,3%) 2798 13 3151 2454 75%| 3.242 13 3844 2757 87%| 3636 13 4652 2993 11,7%| 3.920 11 4727 3217  123%| 4212 6 5274 2999 18,4%|Adj. Netincome
[Net Income (reported) 568 8 768 452 16,0%) 2841 11 3971 1.837 22,3%) 2415 11 3.166 1144 24,1% 3.076 11 4.652 1725  23,6%| 3353 9 4.268 2.250 19,9%) 4038 6 5.134 2.883 20,6%|Net Income (reported)
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