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Reporting changes belgacom

Group reporting

2014 quarterly Group expenses and EBITDA were restated for IFRIC 21, applicable as from 1 January 2015 with
retrospective effect. This new IFRS rule requires a tax liability to be recognized in the period during which the criteria
triggering the tax are met. This rule does not apply to taxes related to technical assets, which continue to be recognized
over the year, in line with the use of the assets. As a result, some tax charges imposed on the Belgacom Group for non-
technical assets are now recognized on 1 January whereas in the past such costs were spread over the year.

Segment reporting

Within its “Fit-for-Growth” strategy, aiming for more efficiency and simplification, Belgacom installed a new organization
structure since the start of 2015. This also resulted in a new customer segmentation. The main change resides in the
Small Enterprise customers (Small Offices) being reported within the new Consumer Business Unit and no longer in the
Enterprise Business Unit. To allow an appropriate year-on-year comparison, the 2014 quarterly figures on Segment-
level were revised (unaudited).

Main drivers for this decision:

* More focus on the Medium Enterprise segment,

* Abetter customer approach by clearly separating “account managed’ customers from “mass market”
customers. Inthe new organization, EBU mainly focuses on the professional market in an account managed
approach.

* Residential and Small Offices share significant similarities in terms of products and sales channels. A large
majority of Small Offices use the same Telecom operator for their residential usage

» Addressing customers in their corresponding CBU and EBU segments contributes to the company’s
simplification and synergy gains programs.

Revenue related to installation and connection fees for Fixed products is reported under “other revenue”, with a
small impact on Fixed Voice, Fixed Internet and TV revenue and ARPU.

Scarlet revenue is now integrated in the different Consumer Business Unit product lines - aligning revenue with
ARPU and customers (which both already included Scarlet).

The optimization of allocating costs led to some costs being transferred from Staff and Support (S&S) to the new
Consumer BU and Enterprise BU.
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Belgacom Group generated in Q115 underlying revenue

of € 1.4/9m, + 55% YoY

Corerevenue up 3.3%:

Intra-group BICS Underlying
eliminations & Q1'15
S&S

BICS revenue up 11.9%. benefiting from:

Underlying= Adjusted for incidentals and divestures ~ Core = excluding BICS
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Core revenue performance driven by sustained rise in Fixed

customer base, iIncreasing Internet and TV market shares...

Fixed
Internet

Broadband customer evolution 1788

N net adds ——total
nel 2945 ¢ 13,705 1718 1740

Q114 Q214 Q314 Q414 .
TV evolution
_— TV —#—total ~==unique
1593
1465 1495 1525 1558
1244 1264 1288

1204 1225

h— bl

QI14 Q214 Q314 Q414 Q115

Fixed Voice erosion limited

Fixed
voice

Ve - . .
Fixed Voice customer evolution
. net adds ==total

2,902 2876 2850 2,831 2836
— .
—
Q114 Q214 Q314 Qala Q115

*Market shares based on company research

Market share = Market share up 1.2 pp to 45,4%

= Scarlet successfully attracted 16,000 former
Snow customers

= Proximus benefiting YE-promotions and
positive rebranding effect

" Internet penetration @ 76.3%

+1.2pp

44.2%

Q114 Q115
Market share
+1.9pp = Growing DTV market share of 33.9%
= Belgian digital TV penetration @ 81.9%
= Scarlet ottracted successfully 16,000
Q114 Q115 former Snow customers in QI'5

= Stable market, Fixed Voice penetration @ 80%

= Exceptionally strong performance in Q1 2015 driven by ottracting
16,000 former Snow customers to Scarlet's Trio offer and
continued increased Sales focus.



....and turnaround of Mobile services revenue trend

5,698 (*) 5,717

+26 +60 +19

I NN Y

Q3'14 Ql'ils
26 - -44

-69
mm postpaid prepaid =—O=—Mobile park

(*) 2014 EQY Park was restated to 1,161,000, i.e. including +21,000 cards becoming ‘active’ after
aM2M platform migration

v Total market share @40.4%; -0,3pp YoY V" Proximus Smartphone penetration* increasing, supported by
L. Postpaid Market Share Joint-Offers 42% 52%
Postpaid increase +0.7pp
offset by lower
Prepaid 46.3% 47.0%
Q12014 Q12015
Q114 Q115

v Average Mobile data consumption increasin
v~ Improving blended ARPU trends verag ! umption | ing

3.00%
Av. Mb/user/month X18

> mﬁlﬁiﬁiﬁim e o
-2.60% ==+=CBU more data vs

=T
EBU Q12014 Q12015

Q414

3G users

*Mobile cards = Including Voice and Data mobile cards sold through CBU, as well as M2M cards
in EBU. Mobile cards from the Tango, MVNO and SDE&W segmentare included as well. *Market share based on company research 7
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Also benefiting from good progress on

convergence strategy

41% of the Household/Small offices are 3 or 4 Play; generating 61% of Mix further improved on continued growth
the total HH/SO revenue. for 3- Play and 4-Play
Revenue from X-play HH/SO +4.5% YoY. 4-Play revenue +16%

CBU Revenues per x-play Q1'15: CBU Households per x-play Q1'15:
Households/Small Offices per x-play

Total x-play Revenues of € 538 mio Total of 2,799,000 Households (*) net adds of the quarter (in'000)

610/0 410/0 I I
HH on

rev from
3-or 3-or
4-play 4- play
HH
Revenues per x-play in € mio Number of Households in ‘000 Q214 Q314 Qa'ls Q115
(*)includes Small Offices

Average Revenue per x-play (ARPH) in € Average Revenue Generating Unit 54.1% of Households/Small Offices

per x-play combining Fixed & Mobile

—#-4-Play
-B-4-Play

~-3-Play
~#-3-Play

—B-Total

—&Total

| ~-2-Play
~4-2-Play e A Q114 Q214 Q314 Q414 QI15

—1-Play —-1-Play

Annualized churn rate (HH)

# Plays Q115 # Plays Q115

1-Play 22.4% 3 -Play 10.5%
2 - Play 12.2% 4 - Play 37%




- | Total underlying operating expenses (€m)

Higher Q115 Total operating expenses +6.5%
mainly due to BICS Cost of Sales and
Mobile handsets

mCoS
B HR

= Non-HR

Underlying CoS (£m) e
A10.4% “01% -1.3% 61% N b

y — ; *
e Q1’15 CoS up 11,5% YoY driven by higher costs within BICS and
volume related Mobile devices costs.

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

Underlying HR-expenses (€m)

41% 02% -25% g3y -1.6%
a V- 4 o &
o — v A g == " 4

o QT'15HR costs down 1.6% YoY benefit from lower YoY headcount due to
natural attrition of -280 FTE’s the past 12 months.

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

Underlying non-HR-expenses (€m)

0,
29% gy 430 2070 23%

Q1’15 Non-HR expenses up mainly due to timing impact of Pylon Tax and

o higher commercial costs linked to strong volumes.

Q213 Q313 Q413 Q14 Q214 Q314 Q414 Q115




e
Group underlying™ EBITDA +3.8% YoY;

Q1 benefiting from higher Gross margin mainly for CBU and BICS

» Higher Group’s Gross Margin,
strengthened by the growth in
Fixed & Mobile within CBU and the
growth in volumes and positive
USD currency impact for BICS.

HR + Non-HR expenses +0.2%,

remaining fairly stable YoY in spite

of an unfavorable timing impact

from the provisioned Walloon _
Region pylon taX and hlgher Underlying I ‘ ‘ ‘ Intra-group I BICS I Underlying

Q1'14 eliminations & Q1'1s

volume-related costs. o

Underlying= Adjusted for incidentals and divestures 10
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Investing In excelling customer experience @mountsin € mition)

+ €47m
« €227m Capexin Q1'15, the YoY increase is driven by: -
= Volume driven copex
® Accelerated investments in the LTE-network 227
= Continued roll-out of Vectoring technology
= Network Simplification program and more efficient IT-
systems ar1s o1s
V" LTE network: ¥ Fixed network:
" 94.9% outdoor population coverage = 1/39 of VDSL2 network now covered with Vectoring
= 77.2% indoor coverage ® The number of customers having access to internet
" best possible mobile surfing experience : averoge download speeds of 70 Mbps grew to 390.000 or
download speed of 23.4 Mbps on 4G capable 30.000 more than lost quarter.
device, nearly 30% faster than the competition. " FttH in greenfields - 1 commercial connection of a

residential customer in QI'15
Average download speed on 4G capable device *

Base

Mobistar

. ~30
Proximus %
faster

Coverage and speed as measured by independent agency CommSquare through national drive tests in Q1'15.
Speed measurements are done with devices in free mode, meaning the device itself picks the available network technology (2G, 3G, 4G) 11



QL15FCFof € 8 m

€ 8 m of FCF in Q1’15

Q115

- Growing EBITDA (o)
contributed positively

* FCF reduced by the
higher cash paidfor
capex, including a carry-
over impact from the high
investment level in
Q4'14,
higher working capital
needs, in particular due to 8
the rebuilding of | | | |
inventory after a very FCFYTDMar EBITDA (excl incometax cashpaidfor cashusedfor ~ Other ~ FCFYTDMar
successful year-end 2014 non-cash)  payments capex working 2015
campaign and increase in capital

trade receivables.




I
We keep a sound financial position

* March 15 net financial debt at € 1,778m, € 21m lower versus end 2014 (before April

dividend payment)
* The outstanding long term financial gross debt amounted to € 2.6Bio

* Credit ratings: Standard & Poor’'s A; Moody’s A1 — both stable outlook

Net Debt

Net Debt Dividends Non controlling Net sale of Other
March 2015

interests treasury

December
shares

2014

€950m €500m € 600 € 150m

15% (€ 11m) maturesin 2026.

Debt
maturing

(*) On March 27th 2015 85% of JPY 10 billion Notes due in Dec’26 have been bought back with settlement on April 1st.

13
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Outlook for 2015 reiterated

= |n the first-quarter 2015, good progress was made on the company's 'Fit for Growth' strategy, with underlying
trends well on track to deliver on the 2016 underlying revenue and EBITDA grouth objective.

= The first-quarter underlying EBITDA performance was solid, largely driven by the grouwith for BICS due to both
strong but volatile Voice trading activities and positive currency effects.

= Takinginto account its best estimate for the remainder of the year, Belgacom reiterates its 2015 full-year outlook,
i.e. the year 2015 to be the tipping point on the track to growth.

‘ Guidance metrics FY 2014 Outlook 2015
Core underlying revenue 4,287 million Stable to slightly positive
BICS underlying revenue 1, 577 million Stable
Group Underlying EBITDA 1,653 million Stable to slightly positive
Capex (excl. spectrum license) 978 million* About 900 million
*Including the capitalized three-year broadcasting rights of the Belgian Jupiler Pro league football acquired in June
2014

= The 2015 full-year Capex estimate of around EUR 900 milion does not take into account the copex required for the
tacit extension of the 900Mhz/1800Mhz spectrum for the period 2015 to 2021 for an amount of € ~75 million.

= The Board of Directors also confirmed their intention to return a stable total gross dividend of EUR 1.50 per share
over the result of 2015 and 2016.

14



belgacom

o

*  Within the “Fit-for-Growth” strategy, a more efficient
C O n S u m e r organisation and overall simplification was
implemented
r- e S u Lt S * This also entailed a new customer segmgntgtion
* Asof 2015, Small Offices are reported within our new
Consumer Business Unit and no longer in our

1 2 O 15 Enterprise Business Unit. The 2014 revenue and
operationals have been restated accordingly.




Consumer - Underlying™® quarterly P&L

* Adjusted for incidentals (2014 excluding divested company’s)

CBU underlying revenue (EUR mio) & YoY

variance

2 1.4%

2.0%

711
Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115
CBU underlying Cost of Sales (EUR mio )
| L -126% 2 v
152 171
Q114 Q214 Q314 Qa1s Q115

CBU underlying HR & Non-HR costs (EUR mio )

102 102 102 g5 99

QL4

CBU underlying EBITDA (EURmio ) & margin

Q214

mHR Non HR

Q314

Qa14

4

Q115

W
507% 505% 512% 46.4% 49.8%
342 354
QL14 Q214 Q314 Q4la Q115

Q115 underlyingrevenue +5.3 % YoY, incl. € -4m (-0.6%) regulatory impact
®  Mobileservicesup by 2.2%: growing Mobile postpaid customer base and
favorable ARPU trend.

®  Mobiledevicesrevenue remained high on attractive device promotions,
pushing the smartphone penetration further up.

Fixed products showed good revenue growth on a growing customer base,
with revenue from Fixed Data up 5.9% and TV revenue rising 14.9%

Q115 Cost of Sales +12.6 % YoY; up on higher handset
®=  Mainly due to costs related to mobile devices.

=  Incl. some carry-overimpact fromthe year-end commercial push, with.
increased device costs for joint-offers with Mobile devices and the TV joint-
offer for new triple-play customers.

HR-expenses:

=  QI15HR expenses -2.2% to € 99 m on lower personnel base following
natural attrition.

Non-HR expenses:

®=  Q115n0on-HR expenses of € 87 m +9.2% mainly driven by higher
marketing and volume costs related compared to the first quarter 2014

Q1’15 underlying segment result +3.5% YoY, incl. estimated negative
regulation impact of € -4 m.

= Strongrevenue resultedin +3.2% YoY on Gross margin.

= Partly offset by higher operational expenses (+2.6% YoY)

®=  Segment contribution margin of 49.8%, - 0.8 p.p.YoY

16



Consumer underlying™ revenue variance (i eur mition)

Underlying Fixed Voice Fixed Data Mobhile  Subsidiaries ICT Terminals & Underlying
Q1l'14 Service others Q1'15
Revenue

*Adjusted for incidentals, I.e. impact from divested companies. Total Q1 2015 CBU reported revenue of € 711 millionwas 4.6%

up versus € 680 millionreported revenue of Q1 2014 -



Consumer - Fixed voice

+ 14,000 Fixed Voice net adds, successfully attracted former Snow
customers through Scarlet

Fixed voice revenue (EUR mio) & YoY variance

Q1’15 revenue from Fixed Voice totaled € 139 m, -3.5% YoY
"  YoY line erosion by -32,000
®  Increasing number of customers having Fixed Voice in PACK at discount

Q213 Q313 Q413 Q114 Q214 Q314 Q414 QL5

Q115 Fixed line +14,000 lines, a major trend change:

=  Successfully attracted 16,000 former Snow customers to the Scarlet
Trio offer

=  (Continued positive impact from increased Sales focus on the Fixed Line
since Q2’14

End Q1'15, CBU Fixed Voice customer base of 2,140,000 lines.

QzZ13 Q313 Q413 Qlls Q214 Q314 Q414 Q115

®=  |ncreasing number of Voice customers in a multi-play PACK at more
favorable pricing

"  Positive impact from last year’s price increase (1 February 2014) fading

Q212 Q313 Q413 Qlls Q214 Q314 Q414 QI1s

18



Consumer - Fixed Internet =3
=\

Fixed data revenue up 5.9%; Proximus and Scarlet adding +51,000
customers in Q1, the best quarterly customer gain in years

Fixed data revenue (EUR mio) & YoY variance Q1’15 Fixed Internet revenue of € 135m,i.e. +5.9% YoY

®=  Mainly driven by the growing customer base, up by 99,000 or 6.4% in
one year time

=  Slight ARPU increase

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

Q1'15FixedInternet customer base grew with +51,000 Proximus and

1506 1515 1533 1550 1563 1576 1598 1649 Scarlet customers
* * * * * * M ®  Proximus brand still benefited from the 2014 year-end promotions,
o - supported by rebranding
8 10 1 13 14 = Scarlet brand attracted 16,000 former Snow customers on its Trio offer

Q213 Q313 Q413 (RN Q214 Q314 Q414 Q115

Q1’15 Broadband ARPU of € 27.6, up 0.6% from the same period in 2014

=  Positive impact from uptiering
-0.7% -0.9% -1.8% 0.4% 0.6%

——————— = Partly offset by an increasing number of customers signing up for a
multi-play Pack

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

19



Proximus TV E

Nearly 15% revenue grovv?w for Proximus TV, record net adds of 65,000
IN the first quarter

e 7ew  110%  124%  148% = Continued subscriber growth, with TV base up YoY by 163,000 customers

= TV-options such as football subscriptions & TV-replay.

79

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

TVgrowth & EOP(000) +65,000 TV subscriptionsin Q1'15; incl. +13,000 multiple set-top boxes
. - N . o = Scarlet Trio offer saw strong growth by attracting former Snow
148 1447 1465 149 1123 1=::'8 1193____. customers in the first quarter
- i n 3'0 . 3 2 & = Proximus brand still benefited from the year-end promotion
16 19 = Qverall positive impact from Proximus rebranding
@B 33 B Qe 2 034 Q4L Q

pa%  pom 6%  55%  61% =  driven by the uptake of TV options launched in 2014 (TV replay,
- ——o— Football,..)
18.8 19.9

Q213 Q313 Q413 QU144 Q214 Q314 Q414 QIls

* TV ARPU excludes one-off installation fees 20



Consumer — Mobile Service J

Mobile service revenue variance turning posit|\}e, +2.2%, on growing Postpaid base

and ARPU trend

-6.3% -5.6% -1.1% 0.0% 2.2%

. —————4

243 248

Q213 Q313 Q413 Q114 Q214

Mobile growth & EOP (000)

Q314

Q414 Q115

mmm prepaid  mEE pOStpaid === Mobile park
4132 4133 4158 4173 4195 4198 4232 4,230

o o o o o o

v v v v v v

W s B @ e o B oy
1 W s W s M o7 Wi o I 33 |

Q213 Q313 Q413 Ql14 Q214 Q314 Q414 Q115

Blended net mobile ARPU (EUR) & YoY variance
-4.2% -3.9% 0.2% 1.3% 3.0%
21.3 H
Q213 Q313 Q413 Qll4 Q214 Q314 Qals Q115

Average monthly CBL mobile data usage in _

?89 8-:1 82'3 -
e — - _ il
|J_:‘,_- & . iy -
T
’-_._#_.—r_ B 396 _1 _1
- 3|'|E= 3:!.' _—
253 = i
— i
—p— 5 Uusers =—e=Blended
o P G214 B4 Q14 G115

Mobile ARPU excludes Free Mobile data cards and M2M.

Q115 revenue from Mobile services at € 248m, +2.2 % YoY, showing
further improvement from the stabilization seen in the prior quarter

=  Solid growth in Postpaid customers
®=  Prepaidrevenue loss becoming smaller
®=  Blended Mobile ARPU up YoY

Q115 slowed promotional intensity from a strong year-end campaignin
the prior quarter

=  +40,000 Postpaid cards, +27,000 excl. Internet-Everywhere
data cards

®  Mobile Prepaid park eroded by -42,000 cards.

Mobile customer base end Q1 2015 of 4,230,000 cards

Blended mobile ARPUimprovedin Q1’15 (+3% YoY)

further fading of customer re-pricing and better tiering of customers
through increased smartphone penetration and value-driving Joint-Offers

Q1 Postpaid ARPU of € 29.0+2% YoY
Q1 PrepaidARPUat € 10.7,-9.4% YoY
Mix Postpaid/Prepaid improving

CBU's Average monthly Mobile data consumption per user of data:

Overall Average usage (3G & 4G devices) of 474 Mb /month,+88%
YoY

Average usage for 4G-devices of 855Mb/month, up 33% YoY

4G devices have > 3 times greater data consumption than non 4G -
devices

21



Tango Luxembourg

Revenue up on growing customer base

g e 95% Tango Q1'15revenue of € 31m, i.e. +9.5% YoY;

®  revenue increase coming from the growing postpaid, triple and
quadruple-play customer base.

®=  Revenue variance no longer negatively impacted by regulated MTR
decrease, which annualized 1 February 2015

95%

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

Tango mobile customers EOP (000)

>7, 278 280 280 283 27 283 286
r T T T T T T T .
Q213 Q313 Q413 Ql14 Q214 Q314 Q4l4 QL15

Blended mobile net ARPU (EUR /month) & YoY Variance

63% s79% 53%

Q213 Q313 Q413 Q4 Q214 Q314 Q414 Q1s

22



belgacom
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. *  Within the “Fit-for-Growth” strategy, a more efficient
E n t e r p r I S e organisation and overall simplification was
implemented
r- e S u Lt S * This also entailed a new customer segmgntgtion
* Asof 2015, Small Offices are reported within our new
Consumer Business Unit and no longerin our

1 2 O 1 5 Enterprise Business Unit. The 2014 revenue and
operationals have been restated accordingly.




Enterprise — Underlying™ quarterly P&L

*Adjusted for incidentals, mainly the effect from Telindus France and Telindus UK divestures

EBU underlying revenue (EUR mio) & YoY variance Underlying revenue continued to grow in Q115 to €329m, +2.1%;incl.
31%  06%  03%  50%  21% estimated regulation impact of € -6m (-1.8%)

®=  Mobile service revenue up 3.4%

=  Higher revenue from Mobile handsets.

= |CT business up by 2.2%, benefiting temporary extension of a large contract
= Fixed Voice and Fixed Data revenue erosion improvement

322 329

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

EBU underlying Cost of Sales (EUR mio) Q115, EBU's underlying Cost of Sales were € 93m, +7.1% YoY
®=  higher cost Mobile handsets

! T v ®=  |CT-related product costs
Q114 Q214 Q314 Q414 Q115
EBU underlying HR & Non-HR costs (EUR mio) HR Expenses
mHR mNon HR B Q115HR expenses on underlying basis fairly stable -0.4 % to € 67/m

| L -15% v Non-HR Expenses

B Q1'15non-HRexpenses of € 21m, -5% YoY, including efficiency gains.
21 26 21
67 69 67 65 67

Q114 Q214 Q314 Q414 Q115

EBU underlying EBITDA (EUR mio) & i .
—— ( A margm Q115 underlying segment result totaled € 148, +1.4% YoY

[ A . . .
452% 44.9% 451% 42.8% 45.0% = Growthin Direct Margin from Mobile service

o o o e o

v v v v v ®  Supported by lower expenses

®  Underlying contribution margin of 45.0%, slightly down yoy on less favourable
product mix

Q114 Q214 Q314 Q414 Q115 24



Enterprise underlying™ revenue variance n tur mition)

+21%

underlying

Underlying Fixed Voice Fixed Data Mobile Service  Terminals & Underlying
Q1'14 Revenue others Q1'1s

*Adjusted for incidentals, I.e. impact from divested companies

25



Enterprise - Fixed Voice*

Continued Fixed Voice revenue decline on stable erosion of Fixed Voice
customer base and traffic

Fixed voice revenue (EUR mio) & YoY variance Q115 EBU Fixed Voice revenue of € 64m, -4.2% YoY
= Key driver of the revenue decline is continued Fixed Voice line erosion
20%  -30%  -26%  29%  -4.2% triggered by companies rationalizing on Fixed line connections and move
* * . >—— to VOIP, only slightly compensated for by the February 2014 price
indexation
67 64

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

Voice line loss & EOP (000) Stable Fixed line erosion of -9,000 lines
7 76 720 712 704 695 686 =  EBU total Fixed Voice Line customer base of 686,000 by end Q115 -
. . iy ° * * e 4.6% lineloss YoY
Q213 Q313 Q413 Ql14 Q214 Q314 Q414 Q115
Fixed voice ARPU (EUR) & YoY variance Higher Q115 Fixed Voice ARPU of €30.8 up 0.3% YoY,
20% 07% 09%  11%  03% = |imited remaining positive impact of price indexation February 2014

*—e *- + *

30.7 308

Q213 Q313 Q413 QI14 Q214 Q314 Q414 Q115

26
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Enterprise - Fixed Data —

Fixed Data revenue decline in first quarter 2015 limited to -2.0%

Fixed datarevenue (EUR mio) & YoY variance

-3.6% ~499%  -3.5% 27% -2.0%
- S
Q213 Q313 Q413 Qlle Q2ls Q314 Q4ls  Qlils
Broadband growth & EOP (000)
146 144 143 143 142 141 141 139
— + + + + —
0
0 -1 -1
-1 -1
-3 -3
Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115
Broadband ARPU (EUR) & YoY variance
2.0% -25% -2.9% -4.4% -0.8%
¢+ e e
43.9 435
Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

Q115 Fixed Data, revenue of € 62m, - 2.0% YoY

= continued migration from older technologies such as leased lines to the
Proximus Explore platform, for which pricing is more favorable for
customers.

= Fixed Internet revenue remained fairly stable yoy

= -3 000 linesin Q115 (including clean-up of old lines)
B 139000 Fixed Internet customers end-March 15

ARPUat € 43.5,-0.8% yoy.
Competitive pressure in ME segment

= ME customers moving from older type of connections to lower priced
Internet solutions.

27



Enterprise — underlying ICT™

Underlying ICT revenue growth of 2.2 %

EBU posted € 107 m underlying ICT revenue, in Q1'15, Underlying ICT revenue (EUR mio) & YoY variance

+2.2% YoY with Q115 benefiting from temporary extension | 14.8%
fromalarge ICT contract. 3.3% 44% 18% 2.2%

—r——

Q213 Q313 Q413 Q14 Q214 Q314 Q414 Q115

*Adjusted for incidentals, i.e. mainly the effect from the divesture of Telindus France (30 April 2014) and Telindus UK activities (1 December 2014).
Underlying figures of previous quarters have been adapted accordingly.

28



Enterprise - Mobile Service (]

Year-on-year growth on larger mobile customer base and better price-tiering

Mobile service revenue (EUR mio) & YoY variance Mobile service revenue showed a growth of 3.4% YoY
3.4% ®  continuously growing mobile customer base,

46% -0.1% 3.8% -1.4% . )
" improved customer price-tiering within the Business customer segment,
growing mid- and high end customer base firmly

Q213 Q313 Q413 Q114 Q214 Q314 Q414 QL1115

Mobile base end-March 15 of 1,179,000 cards
= 6,000 Mobile Voice and paying data cards

Mobile growth & EOP(000)
= MZMpark grew by 12,000

1161 (%) LI79
1.069 1.095 1121 (*) 2014 EQY Park was restated to 1,161,000, i.e. including +21,000 cards becoming ‘active’ aftera M2M
1001 Loy 1031 platform migration
a & ¢ -
0213 Q313 Q&13 Q114 Q214 0314 Q414 QL5
Mobile ARPU (excl M2M) of € 29.3, trend further improving to -2.6% YoY

Blended net mobile ARPU (EUR ) & YoY variance
= Improved tiering in the ME customer base
-6.9% -3.2% _9.29%, -2.6% .
B |ncreased data consumption

-10.9%

30.1 29.3

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

EBU’s Average monthly Mobile data consumption per user of data:
Overall Average usage (3G & 4G devices) of 488 Mb /month,+68% YoY

Average monthly EBU mobile data usage in Mb

643 652 GE4 718
- -+ . $ 7% " Average usage for 4G-devices of 718Mb/month, up 42% YoY
A— a0 387 414 . L e e e e o Do e
. i iy -

—p— 5 users =—e=Blended
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Technology & Wholesale — P&L

TEC & W underlying revenue (EUR mio) & YoY variance

-13.8%

+- Om——

-5.3% -9.8% 9.5%  -10.2%
Om——
64

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115
TEC & W underlying Cost of Sales (EUR mio)
| L 5.1% 4 v
Q114 Q214 Q314 Q414 Q115

HR Non HR

TEC & W underlying HR & Non-HR costs (EUR mio)

| <> v
Q114 Q214 Q314 Q414 Q115
TEC underlying EBITDA (EUR mio) & margin
| <=E>> v
-34 —44
Q114 Q214 Q314 Q414 Q115

Q1’15 revenue decline to € 55m, -13.8 % YoY

Negative impact from lowered Wholesale roaming tariffs, only partly
compensated for by the roaming volume growth

Eroding Carrier Wholesale Services revenue due to continued decline in
wholesale broadband lines, leased lines and traffic volumes

Decline acceleratedin Q115 following Base's decision to stop their 3-
Play offer Snow. The reduction in Wholesale lines was largely
compensated for through Belgacom's retail offer.

Q115 CoS-51% YoY

Q1'15HR expenses of € 41m, -2% YoY as result of HR efficiency
actions

Non-HR expenses slightly increased to €49m. This includes a timing
impact from the provisioned Walloon Region Pylon tax that was booked
fully in Q4'14 and provisioned per quarter in 2015. However this was
largely compensated by favorable efficiency initiatives.

Q1'15, segment result of € -44m, impacted by the continued revenue
erosion.
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Staff & Support — P&L

" For Q1'15,Staff and Support recorded revenue of € 8m.

| 12,493 v
8 8 8
Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

>&5 undertying HR costs (EURmio) " Q115HR expenses were 3.0% lower YoY asa result of a lower

personnel base.

| L -30% v

QL14 Q214 Q314 Q414 Q115

S& S underlying Non-HR costs (EUR mio)

" Q115 non-HR expenses totaled € 50m, + 2.2 % YoY, and includes
some higher renting costs related to the sale and lease back of some
previously sold buildings within the Network Simplification program, and

| L +22% v
H_““ this for the period it takes to fully empty them.

Q114 Q214 Q314 Q414 Q115
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- bics
BICS — Underlying quarterly P&L .
BICS Q1l'15revenue totaled € 399m, +11.9 % or € 43m YoY, from a low

—

comparable base in 2014.
® Positive impact from stronger USD, explaining > 50% of revenue increase
= combined with higher volumes for Voice and Mobile Data.

Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115

BICS Gross Margin (in mio)

In Q1'15, BICS's gross margin improved with +10.5 %, up from a low

m\/oice mNon-Voice
comparable base
| [ 105% 2 v

®  Positive variance on Mobile data, impacted by stronger USD and
improved volumes

= Positive volatility in the voice trading activities

Q114 Q214 Q314 Q414 Q115
Bl nderlvina EBITDA (EUR mio = EBITDAmarginrose to 9.8%,from 8.3 % for the year before

| L +32.4% %

Q114 Q214 Q314 Q414 Q115

BICS Volumes (in mio =  Q115BICS handled 6,504m minutes, +4.2% YoY
=Minutes  mSMSIMMS = Q115 Non-Voice volumes +31.5% YoY

QL4 Q214 Q314 Q414 Q115 32
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Pricing converged Proximus PACKS
- successful combinations

Pro¥imus

3-Play 4-Play
0 (= (=] )
@ @ZU=Z O 2 E
€ 62.95/ month € 66.95/ month € 75.95/ month
TV TV v
@ EJ . >80 channels; decoder rental
&) @& * TVEverywhere —
e TV Rep|0y ——
—
Fixed Voice ) )
D @ Free to FIX & to MOB ; Belgium and Fixed voice
most EU countries —
during Off-Peak & Weekend Mobile — Smart 15 —
. 120 mi w
e o Unlimited volume . 1GB
3G 4G« Unlimited hotspot access —
+ 500MB3G/4G +1GBTV
Everywhere
® .10 Géucjbud Internet Comfort
Internet Comfort
* Mox download speed: 70 Mbps — —
+ Max upload speed: 5 Mbps — —

€2to € 10 /monthdiscount for each mobile subscriptionin a Pack (maxi.of 6 mobile subscriptions per Pack)

-l Fixed internet unlimited volume: For usage above 500 GB, Internet speedreduced to 128 Kbps and canbe toppedup by ordering
= VolumePacks

(“Q’” As of 1 June2015TV Replay includedfor freein a Pack with Proximus TV
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Pricing —

Y

&

36

V options

TV Everywhere

€ 4.95/ month

Thanks to TV Everywhere, your smartphone, tablet or

laptop becomes an additional TV screen! At home via

your Proximus Wi-Fi connection. Everywhere else via a
Wi-Fi Fon Spot or the Proximus 3G/4G network.

for free
In Comfort or
Maxi - Pack

Pro¥imus

| go back up to 36 hours in TV guide.

TV Replay * @ €7/ month » € 5/month

Uncl. fast forward

- J
TV Replay
As of 1 June’l5
TV Replay @ € 3 / month # Included in Pack
for free

Movies & Series Pass

€ 9.95/ month

Unlimited access to an extensive range of movies in a
specific on-demand catalog and to the "ms" channel
which offers varied programming. Every day a new film
or episode of a series on the "ms" channel, at the same
time available in the on-demand catalog of this Pass.

Proximus 11 Proximus 11+ All Foot
€ 9.95/ month € 9.95/ month €14.95/ month
Belgian football: European football: The best of Belgian and European football:

All the matches of the Jupiler Pro League

- UEFA Champions League
- English League Cup
- Spanish League
- Copa del Rey
- Portuguese League

Proximus 1
+

Proximus 11+
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|
Consumer Mobile Postpaid subscriptions Prog8Imus

4G

Proximus

€15 €25 €35 €50 €65
€13in PACK €20in PACK €30 in PACK € 40 in PACK €55 in PACK
Voice, sms & data
' 120 min 300 min ) . .
300min & Unlt voice Unlt voice
(Smartphone users) Untt SMS Unlt SMS Unlt Px-2-Px Unlt SMS Unlt SMS (incl EU)
1GB 2GB Unlt SMS 3GB 5GB
~ - 2GB
€025/ min €025/ min L . L .
€025/ min Unlimited / min Unlimited / min
€€%2150//MMMBS €€OO‘2150//MMMBS €025 /MMS €025 /MMS €025 /MMS
N ' ) ‘ U €010 /MB ) €010/MB L €010 /MB

Speed Tiering

4G

SUPER FAST

J
N S S R S R S R R R S R R
~

-

- - 4G
e ¢ BEE L[] q BEEEDR
Proximus
l ideal for social media and surf ] l ideal for video ]
Up to 25 Mbps Up to 129 Mbps

i.e. maximum possible speed
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Value-driving Joint-Offers Prozimus

Selectively combining Mobile Devices with mobile postpaid subscriptions has delivered positive results:
Supports customer acquisition

Driving smartphone penetration , and in particular 4G- penetration
Move customers to higher price-tiering

Improving customer stickiness: 24-months commitment on the device
Devices costs shared: upfront & monthly customer contribution + vendor contribution

Example — Offer in Q2’15:

Smart 45 With Smart 45 €25
= 300 minutes )
300
- unlimited SMS - min

Unlt SMS
High-end " 3GB \ 2GB
| E
Samsung S6 Samsung S6 E With Smgrt 99
= unlimited minutes <:> €50
= ynlimited SMS Unlt voice
199€ 349€ L 3GB

695,99
COM focus
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Pricing — Mobile Voice (Prepaid)

Reload bonus

Pro¥imus

For each reload, with Pay&Go Easy you get :

reload= 90min, € 50 reload= 200 min

Bonus 1 (towards fix and Mobile): € 10 reload= 30min, € 15 reload= 60min, € 25

OR Bonus 2 (towardsfix): € 10 reload=150 min, € 15 reload=600 min, € 25

reload=unlimited min, € 50 reload=unlimited

Reload bonus

Focus on
calls oo
€ 0.25 / MMS
€ 0.5/MB
Focus on
.50 / mi k
CO“S & €€0.02§0/ mri?wlrz);ﬁ:ok
€ 0.12 / SMS Peak
€ 0.08 / SMS OffPeak
SMS € 0.25 / MMS =
€ 0.5/MB
Focus on
CO“S, SMS €0.30 / min
12/
& Data
€ 0.5/MB

For each reload, with Pay&Go Smart you get:

Bonus € 10 Reload: unltd. SMS OffPeak + 10 MB

Bonus € 15 Reload: unltd. SMS  + 150 MB
Bonus € 25 Reload: unltd. SMS + 500 MB

Peaok: 7 - 16h

Reload bundles

For Pay&Go Max reload you get:

€ 15 Reload: 90 min  + unltd. SMS + 250 MB
€ 25 Reload: 150 min  + unltd. SMS + 500 MB
€ 50 Reload: 360 min + unltd. SMS + 2 GB

v For each reload, you get a bundle and no more credit

v The bundle has a validity of 31 days
v Out of bundle usage is possible with additional reloads
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|
Pricing — Mobile Data

4 L € 0.5/ MB (prepaid)
C Or €499 > 50 MB
Proximus € 0_85/ MB € 9.99 - 500 MB
(postpaid)
General Prepaid Only ’
GSM Only
Laptop & Tablet Only iPad Only
Prepaid Only Prepaid Only
N N N N ( N R
€4.99/ month €19.99/ month € 34.99/ month € 24.99/ month
€10 5 500 MB +€1/day of surf €10 > 500 MB
€15 > 750 MB 2 GBincl. 4 GBincl. 3 GBincl. €15 > 750 MB
€25 > 1250 MB 1GB incl. (if you use more - usage : 523 __)) ;25%% ':]?3
€ 50 > 2500 MB €0.03/MB €0.03/MB is free but o;;) lower
€0.03 / MB spee
Reload €10 > in 31d: € 5 reduction if you are already Reload €10 > in 31d:
+50% data volume a Proximus fixed internet customer +50% data volume
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Pricing — Fixed

oroducts

Pro¥imus

12

Fixed telephony
(classic line)

(=]

=\

Internet

100 GB/month
Max download speed: 50 Mbps
Max upload speed: 4 Mbps

3G/4G: 50 MB
+ Wifi hotspot access

Cloud: 10GB

Classic Happy Time XL No Limit National Anytime Happy time international
Note: Free to FIX & to MOB during _ Free to FIX ,to MOB & to
Lowser tariffs during peak OffPeak & Weekend Free to FIX Anytime most European countries
compared to Happy Time during OffPeak & Ueekend
Peak: 8-19h Peak: 8-17h 24/24 Peck: 8-17h
. /O AN /o J
Internet Start Internet Comfort Internet Maxi
€ 25.50 / month € 36.95 / month € 46.20/ month

+ 150 GB/month (*)

+ 3G/4G:100MB
+ + Wifi hotspot access

¢ Cloud: 10GB

* Max download speed: 70 Mbps + Max download speed: 70 Mbps
* Maxupload speed: 5 Mbps + Maxupload speed: 6 Mbps

*  Unlimited (*¥)

+ 3G/4G:250 MB
* + Wifi hotspot access

 Cloud: 10GB

Standalone Fixed voice € 0.5/month

Price changes as of 1 July 2015
((IQ))) .

Standalone Fixed Internet € 2/month

(*) unlimited (* *) in pack comfort
(**) Fixed internet unlimited volume:

For usage above 500 GB, Internet speed reduced to
128 Kbps and can be topped up by ordering Volume Packs
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No frills brand

NEW
Boost internet!

scarlel

Ajoutez 1 GB* pour 5 € par mois

New pricing since 21/05/2015

Hot

€8 €18 €28
150 min 500 min 1000 min
1000 SMS 2000 SMS 5000 SMS

50 MB 500 MB 1GB

€ 0.16 / minute € 0.16 / minute € 0.16 / minute
€ 0.07 /SMS € 0.07 / SMS € 0.07 / SMS
€020/ MMS €0.20/MMS €020/ MMS
€0.03/MB €0.03/MB €0.03/MB
A\ J N\ J/ A\

Positioning Scarlet |  [EIREHET .

pour votre GSM

as no frills brand,

. . N prix
with very attractive 0™
) ' . &
pricing for ‘price §
seekers'

scarlet Trio¥

€8
Bonus: Bonus:
20 min 100 min
100 SMS 250 SMS
€ 0.10 / minute € 010 / minute
€ 0.10 /SMS €010 /SMS
€0.10/MB €0.10/MB
N Y, . J

TV + Fix + Internet

€ 39 / month
TV:
~30 channels
+
Fixed Voice line:
Free calls to fix Off Peak
+
Internet:
Unlimited volume
Down 30 Mbps
L Up 4 Mbps )
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]
Shareholder return

Dividend per share (over the results of the year)

m Interim dividend m Extra-ordinary dividend m Normal dividend

The Board of Directors has reaffirmed
its intention to pay out a stable yearly
dividend of EUR 1.50 per share (interim
dividend of EUR O.50 and ordinary
dividend of EUR 1.00) for the next 2
years, provided the Group’s financial
performance is in line with current
expectations.

2,49

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
{*) Expected Expected

General Shareholder return policy:

We offer an attractive shareholder remuneration policy by returning, in principle, most of our annual free cash
flow. This return of free cash flow is reviewed on an annual basis in order to keep strategic financial flexibility for
future growth. The policy is based on a number of assumptions regarding future business and market evolvement,
and may be subject to change in the event of unforeseen risks or other factors beyond the company's control.
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F |t ]CO [ G rOWth We constantly keep people in touch
with the world so they can live
St rategy better and work smarter
Generate
Revenue & ] Back to
EBITDA Growth Sustainable Growth
by 2016
(" Offer best-in- ) Customer Efficient / \
class customer Experience Organisation Cus.tomer
experience & o3 centric leaner
simplify to £ E organisation
structurally |-G Good to Gold Culture <. strengthened
Y= Agility | Collaboration | Accountability 2 b b d
\_ reducecosts / 2 o y néw bran
® O progdimus
# _-I Al \ /
(~ Investin "\ Simplification Differentiation
networks and | e ~N
IT systems, ) Cloud, TV
putdingthe | [ Replay.

foundation of Seamless Network and ICT Netflix, Jupiler
\our next wave/ Pro League,
of growth loT, Big data, ...
Invest & Innovate \_ A




Divestures and natural attrition reducing headcount

Estimated cash-out for
termination benefits related to

past headcount reduction
progroms:
€ million
2015 22
2016 6
2017 5
2018-2035 15"
(" Cumulative for
full period)

25000 -
20000 - PTS -6,300 FTE
BeST -4,160 FTE
15000 - 2006-2012
Tutorship & FMS -3900 FTE

* 14111 FTEsin Belgacom Group end March 2015
* vsone year ago -1,457 FTEs:

- 1177 FTEs from divestures

- 280 FTEs natural attrition
» End March: 4,942 civil servants, or 35%

10000

5000

YE97 YE9S YEOO YEO1 YEOZ2 YEO3 YEO4 YEOS YEO6 YEO7 YEO8 YEOS YELO YE11l YE12 YE13 YE14 Q1_15

Belgacom SA age pyramid

800 - -

current legislation
700 -

Contractual W Statutory
600 - 10 Y
500 + 44
Yr e IR A N TR
400 -
(o-lfelol-Jolol-RuNNN 0 . p i
300 -
200 - contractual 39 Yr IR EEEE R ni
100 = SEOEULOrY 2 Y
0 . . . . . . . . . IIIIIIIIIIIIIIIIIIIIIII.IIIIIIIIIIIIIIIIIIIIIIIII
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 18 20 22 24 36 218 30 31 34 36 38 40 42 44 46 48 50 51 54 56 58 60 61 64
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@ Spectrum: ownership & usage

800 MHz 900 MHz & 1800 MHz 2100 MHz m

Usedfor2G,3Gand 4G

* Usedfor4G « Licenses grantedin ‘95 * Usedfor3G Willbe usedfor 4G
« Licenses grantedin . Isttacitextension (‘10-"15); + UMTS licenses granted in * Licenses granted '”‘JULY ‘12
November 13 Belgacom paid €74m (annual 2001 * 15year-license valid until
« 20year-license valid until payments). + 20 year-licenses valid until 30/6/2027 .
29/11/2033 - 2ndtacitextension (8/4/2015- 15/3/2021 * Out ?f 5 candldates', “have
+ Belgacompays € 120 Mioin 15/03/2021) for ~ €75m + Belgacom paid € 150m (one- obtained spectrumin 2.6 GHz
total (@annual instalments) » Regulator re-assigned recently the off payment) band '
+ Coverage obligations spectrum reserved forTelenet/Voo - 2Aug‘ll BIPTawarded 4th .. * Belgacompaid€20.22m
(in 900 MHz applicable as of license to Telenet/Voo for € (one-off paymer?t) '
27/11/2015) for which Belgacom 71.5m (2X 14.8 MHz) v Notewerege shlgailons
paid €16m * InMay 14 Telenet/Voo
+  Allowed to deploy UMTS in 900 MHz handed back their license
spectrum & 4G in 1800 MHz
Base Proximus Mobistar
MHz 2x10 2x10 2x10
Proximus Mobistar Base Proximus will become largest spectrum holder in the

900 Mhz band, allowing for further increase the

2x12.4 2x116 2x10.2 Proximus customer experience

Proximus Mobistar = Base As of
2x12 2x12 2% 10 27/11/2015

Proximus Mobistar | Extension to 2x 24,8 MHz for each of the 3

2100 Proximus | 1x Moblstar Base
MHz 2x15 54 x14.8 x14.8
Proximus Mobistar Base
2x20 2x20 2x15

operators - as of 15/6/2015.
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I
Regulation- 1

Estimated negative financial impact from regulatory price decreases

Estimated impact
Regulation impacts
(Decrease in EUR million) Q12015 Fy 2015
Revenue €1m €1m
MTR EBITDA €1m €1m
. Revenue €9m € 23m
Roaming
EBITDA €9m €23m
Total Revenue €10m €24 m
EBITDA €10 m €24 m

MTR -regulation
Luxembourg - final MTR at 0.97 €cts since 1April 2015. Tango considering the possibility to appeal this decision.
Decision on provisional MTR (0,98€cts) annulled by Court. ILR has appealed this ruling.

Luxembourg
=——EPT & Tango =——=QOrange
The estimated impact on TANGO (reported in CBU) for Q12015 is:
€ - Imrevenue, € -1Im EBITDA. 102
8,2
Belgium - the last MTR-cut was applied on 1January 2013 sos o
BIPT is developing a new cost model to set future MTR - -
MTR-Glidepathin €ct Before 1/2/14 1/4/15

n.43
9.02
72

462 3.94 118
262 -

Before®  01-Aug-10"  0Ql-Jan-1I"  0Ol-Jan-12°  Ol-Jan-13"
“Indluding inflation

“excl VAT, including inflation
46



Regulation- 2

Mobile voice and data-roaming: EU Roaming lll Regulation regulation

Voice Roaming (€ct per minute)

—#—Retail Outgoing =—#—Retail Incoming Wholesale Outgoing

43

39

22 18 19
19 15 10
1 8 7 3
July '09 July '10 July'11 July '12 July'13 July '14
SMS Roaming (£ct per sms)
== Retail == Wholesale
11 11 11
& o b 9
v v 8
v\\ﬁ
4 4

[ ]

[ FN
K

N

July '09 July 10 July'11 July 12 July'13 July 14

Data Roaming (&ct per Mb)

—+—Retail —#—Wholesale

100

July '09 July '10 July'11 July 12 July'13 July 14

The Roaming Il Regulation will expire in principle on 30 June
2022. However, in the meantime, the EU Authorities
(Commission, Council and Parlioment) are discussing proposals
that include an alignment of the domestic and roaming rates
("Roam-like-at home (+)"). The timing of implementation and
conditions of such measure are still uncertain as no agreement
has been found yet by these institutions.

Estimated impact on QI 2015 financials:

Revenue: ~ € -9m
EBITDA: ~ € -9m
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N
From reported to underlying — incidentals

For Q1, the difference between Reported and Underlying revenue and EBITDA results from
the impact of 2014 divestures and from a capital gain on the sale of buildings in 2015

GROUP - Revenue incidentals GROUP - EBITDA incidentals
(EUR million) Q114 Q115 (EUR million) Q114 Q115
Reported 1,480 1,482 Reported 411 425
Underlying 1,403 1,479 Underlying 414 423
Incidentals - Total -78 -3 Incidentals - Total 3 -2
Non Recurring ltems 0 0] Non Recurring ltems 1 0]
Other incidentals -78 -3 Other incidentals 2 -2
Non-recurring items: (0] 0] 1 0]
Gain/losses from disposals
Other 1 0
mainly resulting from a partial settlement of a post-employment benefit plan.
Other incidentals: -78 -3 2 -2
Impact from disposed companies
- CBU: Scarlet Netherlands (March 2014) and Sahara Net (May 2014) 4 0
- EBU: Divesture of Telindus France and the activities of Telindus UK 73 3 1
Transformation & Rebranding 1

Capital gains on building sales




]
Macro economic environment

e
GDP Growth actuals and forecast ; : Inflationrate actuals and forecast
| 5% - Qrecas o 3
.__> 1 forecast
6.0 |
1.0% - 50
_______________________ ® 4.0 -
0.5% i 3.0 4
’ «  After the temporary decline in 3Q14 linked to the drop 2.0 4
inthe bul[dlng sector, the growth of the GDP increased 1.0 -
0% - againin 4Q14. ' - 0.0
» -1.0 1 +  Belgium-04, Europe to-0,1.
Rt B ;g +  Decrease cause y prices.
{4 M I s R TR R TR Dy
2012 2013 1Q 2014 2Q 2014 3Q 2014 4Q 2014 1Q 2015 FC 2015 2007 2008 2009 010 . 012 013 o1s 015
Belgium ====Euro Area = Belgium ====EuroArea
Unemployment rate
14% -
2% e Ll
0% | [
8% 'W
6%
4% + Unemployment rate at 8.5% in Belgium in February
0% | 2015
R R R R B HE R R
2007 ﬁ E 2009 E 2010 E 2011 ﬁ 2012 E 2013 E 2014 E 2015
Belgium ====Eurc arec

Source: National Bank, 28/4/15

1 GDP - percentage change on preceding year

2 Number of unemployed as a percentage of total labour force

3 Indexof consumer prices - percentage change on preceding yeaor
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Cautionary Statement

“This communication might include some forward-looking
statements, without limitation, regarding Belgacom'’s financial or
operational results, certain strategic plans or objectives, macro-
economic trends, regulatlon future market conditions and other
risk factors. These forward-looking statements rely on a
number of assumptions concerning future events and are subject
to uncertainties and other factors, many of which are outside
Belgacom'’s control. Therefore the actual future results may
differ materially from those expressed in or implied by the
statements.

Readers are cautioned not to put undue reliance on forward-
looking statements, which speak only of the date of this
communication.

Belgacom disclaims any intention or obligation to update and
revise any forward-looking statements, whether as a result of
new information, future events or otherwise.”
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