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Q2 2016 STRATEGIC HIGHLIGHTS: HUNGARIAN SEGMENT 
CONTINUES TO DRIVE GROUP PERFORMANCE 

REVENUE 
 Decline due to partial energy exit and lower SI/IT revenues; excl. energy and SI/IT, 

revenues up by 2.2% driven by growth in mobile and fixed line revenues 

MACEDONIA 
 Sustained revenue turnaround achieved following 5 years of decline 

 EBITDA decline due to one-offs; excl. severance payments EBITDA down by only 1.3% 

MONTENEGRO 
 Continued competitive and regulatory pressures on telco margins 

 Strong take up of Magenta 1 

SI/IT 
 SI/IT revenue decline due to a slowdown in EU fund inflows 

 Sustained EBITDA turnaround at our enterprise sub-segment 

OPERATIONS 
 Sustained focus on cost efficiency through headcount reduction, process/product 

simplification and online customer servicing 

TELCO 
 Continued growth in mobile, fixed line BB and TV revenues 

 Magenta 1 quad-play offer among key growth drivers 

EBITDA  
 EBITDA down by 2.0% as higher other operating expenses offset gross profit growth 

and lower employee related expenses  

FCF 
 Increased FCF reflective of higher EBITDA, improved WC and one-off gains which 

offset higher severance costs, loan repayment and higher settlement of capex creditors 
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H1 2016 FINANCIAL HIGHLIGHTS AND TARGETS 

HUF 293.2 (-7.0%) HUF 580 - 590bn 

HUF 99.4 bn (+5.0%) HUF 187 - 191bn 

HUF 35.3 bn (-0.5%) 
ca. 10% yoy 

decline 

 EBITDA boosted by one-off gains 

 Increased margins in telco and SI/IT 

 Improved fixed and mobile broadband performance 
driven by higher ARPUs and larger customer base 

 Lower utility tax due to tax credits granted following 
HSI development and lower telco tax  

 Higher other operating expenses due to higher 
marketing, sponsorship and advisory fees, 
increased rental fees, higher network maintenance 
and IT platform costs 
 

REVENUE 

H1 2016 RESULTS vs. H1 2015 2016 TARGETS 

EBITDA 

CAPEX* 

 Decline due to partial energy exit and lower SI/IT 
revenues; excl. energy and SI/IT, revenues up by 0.9% 
driven by growth in mobile and fixed line revenues 

 Revenue growth in mobile driven by mobile data and 
equipment sales due to 4G push 

 Revenue growth from fixed line maintained 

HUF 585 - 595bn 

HUF 189 - 193bn 

ca. 10% yoy 
decline 

2017 TARGETS 

 * Excluding spectrum acquisitions 
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GROUP SEGMENTAL REVENUE AND EBITDA 

Group segmental revenues Group segmental EBITDA 

53.0 

52.5 

52.0 

51.5 

51.0 

0.0 

-2.0% 

2Q 2016 

51.2 

Measure- 
ment diff. 

0.4 

Montenegro 

-0.8 

Macedonia Hungary 

52.2 

2Q 2015 

0.7 -1.3 

158 

160 

156 

154 

152 

150 

148 

0 

-6.5% 

148.2 

Elimination 

0.0 

Montenegro 

-0.8 

2Q 2016 Macedonia 

0.4 

Hungary 

-9.9 

2Q 2015 

158.5 

 -7% +3% -9% Ch ange Y-o-Y Ch ange Y-o-Y 

 Hungary: revenue decline primarily a result of the exit from the 
energy business and lower SI/IT revenues, while both mobile 
and fixed line revenues increased 

 Macedonia: revenue turnaround sustained thanks to higher 
mobile (increased market share) and SI/IT revenues 

 Montenegro: decline due to intense competition and OTTs in 
mobile, and regulatory pressure on fixed line revenues 

 Hungary: EBITDA up by 1.6% due to gross profit growth and 
lower employee related expenses, mitigated by higher other 
operating expenses 

 Macedonia: decline due to one-off employee related expenses 
following outsourcing deal; excl. severance payments EBITDA 
down by only 1.4% 

 Montenegro: decline due to sustained pressure on margins 
and higher OPEX 

HUF bn HUF bn 

 +2% -26% -24% 
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HUNGARY 

Revenue* EBITDA 

136 

142 

140 

138 

134 

132 

130 

128 

0 

Fixed 
other 

127.7 

-4.5 

SI/IT 

-9.0 

Energy 2Q 
2016 

-7.2% 
0.5 

TV 

0.7 

Fixed 
BB 

0.2 

Fixed 
voice 

-0.7 

Mobile 
other 

2.2 

Mobile 
non-
voice 

1.1 

Mobile 
voice 

-0.5 

2Q 
2015 

137.7 

46 

48 

47 

45 

44 

0 

+1.6% 

2Q 2016 

1.5 

Employee 
related 

expenses 

-2.8 

Other op. 
expenses 

(net) 

44.9 

Special tax 

0.4 

Gross 
margin 

1.6 

2Q 2015 

44.2 

Mobile: +2.8 bn HUF Fixed: +0.7 bn HUF 

 Mobile revenue up by 4.2% driven by ARPU uplift 

 Strong mobile broadband growth due to 4G push, coupled with 
higher mobile equipment sales 

 Significant increase in both fixed broadband and TV revenues 
thanks to a growing customer base and ARPUs  

 Decline in SI/IT due to a slowdown in EU fund inflows 

 Drop in energy revenues following exit and transfer to JV 

 Improvement in gross profit driven mostly by ARPU growth in 
mobile, fixed broadband and TV 

 Lower telco tax due to fewer subs and changing calling habits  

 HUF 2.0 bn of savings resulting from headcount reduction, 
partly offset by wage and cafeteria benefit increases and lower 
capitalized employee related costs 

 Significantly higher other OPEX due to higher marketing, 
sponsorship and advisory fees, increased rental fees, higher 
network maintenance and IT platform costs 

 

HUF bn HUF bn 

 * Mobile voice includes mobile retail and wholesale voice; Mobile non-voice includes data, SMS and equipment; 

Fixed other includes equipment, data, wholesale and other 
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HUNGARY – MOBILE 

Mobile SIMs Mobile ARPU (HUF) 

Mobile broadband subscriber development Highlights 

5,000 

4,000 

3,000 

2,000 

1,000 

0 

6,000 

-2.4% 

5,344 

+55 

2Q 2016 

41.8% 

1Q 2016 

5,372 

57.7% 

42.3% 

4Q 2015 

5,504 

56.4% 

43.6% 

3Q 2015 

5,482 

56.0% 

44.0% 

2Q 2015 

5,476 

55.8% 

44.2% 

58.2% 

Postpaid 

Prepaid 

+0.1% 

-0.1% 

+3.1% 

Postpaid 
4,898 

4,895 

Prepaid 
1,132 

1,133 

Blended 
3,315 

3,216 

 Customer base decline driven by shift to prepaid and intense 
competition among business customers; 2% (+55k net adds) 
increase in postpaid RPC driven by strong data demand 

 MOU up by 7% due to higher postpaid ratio and growing flat 
tariff subscriber base 

 Increasing ARPU due to successful prepaid to postpaid 
migration 

 4G outdoor population coverage above 98%  

 Smartphone sales account for over 90% of postpaid handsets 
with total SP penetration over 60% 

 Average 4G usage of 1.6 GB/month 

0

20

40

60

80

100

3,000 

2,500 

2,000 

1,500 

1,000 

500 

0 

3,500 

2Q 2016 

2,423 

47% 

98% 

1Q 2016 

2,366 

44% 

97% 

4Q 2015 

2,360 

40% 

97% 

3Q 2015 

2,315 

33% 

95% 

2Q 2015 

2,258 

30% 

91% 

LTE 

Non-LTE 

LTE cov. 

„000 HUF 

„000 % 

* outdoor population coverage 

2Q 2016 

2Q 2015 
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HUNGARY – FIXED BROADBAND AND TV 

Fixed BB customer number Pay TV customer number 

Fixed BB and TV ARPU Highlights 

800 

600 

400 

200 

0 

1,200 

1,000 

64% 

1,001 
5% 

1,009 

1Q 2016 

29% 

65% 

4Q 2015 

996 

27% 

66% 

6% 

3Q 2015 

984 

25% 

68% 

7% 

2Q 2015 

972 

24% 

67% 

9% 

2Q 2016 

31% 
+84 

+3.7% 

6% 

>30Mbps  

10Mbps -30Mbps 

<10Mbps 

800 

1,000 

400 

600 

200 

0 

15% 

31% 

971 

+61 

+3.2% 

32% 

18% 

941 

50% 

2Q 2015 

32% 

964 

2Q 2016 

53% 

15% 

32% 

17% 

1Q 2016 

54% 

4Q 2015 

962 

16% 

52% 

32% 

3Q 2015 

952 

50% 

Cable 

IPTV 

Sat 

+0.7% 

Pay TV +3.9% 

3,747 

3,722 

3,292 

Fixed BB 

3,420 

2Q 2016 

2Q 2015 

 More than 1 million fixed broadband subscribers thanks to 
over 30Mbps customer net adds 

 Leading market positions reinforced through ca. 36,000 
broadband and 30,000 TV net adds  

 Increasing ratio of higher bandwidth packages due to 
upselling activities driven by network upgrades 

 Focus on IPTV to offer added value to customers   

 Higher ARPUs driven by upselling and price increases 

 Continued intense competition in the business sub-segment 

„000 „000 

HUF 
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HUNGARY – FIXED VOICE AND ENERGY 

Energy revenues 

Fixed voice customer number Fixed voice ARPU 

Highlights 

 Fixed voice churn at 2% due to effective bundling strategy  

 Fast IP based migration supports strive for efficiency 

 Fixed voice MOU down by 1%, ARPU rate of decline at 4% 

 Exited residential gas market as of July 31, 2015 

 B2B energy deconsolidation as of Dec 31, 2015**  

 

500 

1,000 

0 

1,500 
1,467 

68% 

32% 

2Q 2015 

1,472 

63% 

37% 

1,441 

+278 

-2.1% 

2Q 2016 

84% 

16% 

1Q 2016 

1,448 

77% 

23% 

4Q 2015 

1,461 

73% 

27% 

3Q 2015 

IP based* 

PSTN 

14,000 

2,000 

4,000 

0 

12,000 

10,000 

8,000 

6,000 

-86% 

2Q 2016 

1,490 

95% 0% 
2% 
3% 

1Q 2016 

3,651 

72% 
0% 12% 16% 

4Q 2015 

12,630 

12% 
5% 

37% 

46% 

3Q 2015 

9,418 

15% 
3% 

50% 

32% 

2Q 2015 

10,443 

13% 
12% 

45% 

30% 

RES electricity 

RES gas 

B2B electricity 

B2B gas 

„000 HUF 

HUF bn 

 * IP based RPC equals to VoIP and VoCa RPC 

** with the exception of universal business customers in the public sector 

2,768 

2,649 
Blended -4.3% 

2Q 2016 

2Q 2015 
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HUNGARY – MULTIPLAY 

Quad-play Magenta1 subscriber development 

Fixed line multiplay residential subs. development Fixed line multiplay residential ARPU development 

Highlights 

 Stable number of households with at least one Telekom fixed 
line service; continuously increasing 3Play share 

 Lower churn among 2/3 Play customers 

 Blended fixed line APRU up by 3% 

 Over 73,000 quad-play Magenta1 customers help maximize 
the telecommunication share of wallet in household spending 

 More than half of Magenta1 customers have at least 30Mbps 
fixed broadband 

1,400 

1,200 

1,000 

800 

600 

400 

200 

0 

35% 

30% 

35% 

2Q 2016 

38% 

30% 

33% 

1,375 

30% 

34% 

3Q 2015 

1,387 

36% 

30% 

35% 

2Q 2015 

1,389 

1Q 2016 

1,379 

37% 

30% 

33% 

4Q 2015 

1,385 

36% 

3Play 

2Play 

1Play „000 HUF 

‘000 

 * IP based RPC equals to VoIP and VoCa RPC 

-0.5% 

-0.3% 

+3.5% 

+2.9% 

3Play 
8,486 

8,531 

2Play 
5,764 

5,784 

1Play 
3,070 

2,966 

Blended 
5,900 

5,733 
2Q 2016 

2Q 2015 

0
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Magenta1 
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HUNGARY – SI/IT 

Total Hungarian IT services market development* 

 

Market share** 

SI/IT revenue and gross profit of MT Hungary Highlights 

 Total SI/IT market expected to grow over the next 5 years due to 
significant opportunities in application development and 
integration 

 Volatility of incoming EU funds to affect timing of projects 

 Total revenue decreased as a result of a slowdown in EU fund 
inflows 

 Major project wins in the financial and utility sectors  

 Slight improvement in gross profit with significant margin growth 
due to successful sales mix shift towards higher added value 
system integration projects 

0

5

10

15

20

+2.0% 

-25.6% 

2Q 2016 

6.3 

13.1 

2Q 2015 

6.2 

17.6 

% 

Gross profit 

Revenue 

HUF bn 

HUF bn 

0

50

100

150

200

250

300
+4.6% 

2020 

274 

60% 

40% 

2019 

262 

60% 

40% 

2018 

249 

59% 

41% 

2017 

233 

59% 

41% 

2016 

223 

58% 

42% 

2015 

219 

58% 

42% 

 * Hardware and software markets are excluded, IDC Research, 2015 

** Based on new methodology leading to higher total market size 

System Integration /  

IT Application services 

IT Infrastructure  

services 

63% 2% 

3% 

2% 

2% 2% 

4% 

7% 

14% 

SAP 

Others 

IBM 

Microsoft 

Oracle 

MVMI 

NISZ 

HP 

Telekom 

35% 48% Margin 



11 11 

MACEDONIA 

Financials Mobile KPIs 

 
2,500,000 

2,000,000 

1,500,000 

1,000,000 

500,000 

0 

2Q 2015 

46.0% 

27.9% 

26.1% 

2Q 2014 

46.4% 

27.9% 

25.6% 

-1.3% 

2Q 2016 

48.3% 

51.7% 

-16% -9% 
Telekom ARPU 
change (QoQ) -3% 

Telekom 

One.Vip 

VIP (T. Austria) 

One (T. Slovenia)* 

-3.3% 

-7.2% 

+8.6% 

-3.3% 

2,383 

2,569 

2,948 

2,715 

2,107 

2,179 

1,634 

1,690 

KPIs (mobile/fixed voice/fixed BB/TV)  Highlights 

2Q 2016 

2Q 2015 

0.0 

13.0 

13.2 

13.4 

+3.2% 

2Q 
2016 

13.3 

SI/IT 

0.4 

Fixed 

-0.2 

Mobile 

0.2 

2Q 
2015 

12.9 

5.0 

4.5 

4.0 

3.5 

0.0 

-26.5% 

2Q 2016 

3. 7 

Other 
expenses 

-1.2 

Gross 
profit 

-0.1 

2Q 2015 

5. 0 

customer number 
QoQ change  

ARPU (HUF) 

Subscribers Revenues (HUF bn) EBITDA (HUF bn) 

 * including Albafone before June, 2015 

 Sustained revenue turnaround following 5 years of decline 

 Successful rebranding campaign to integrated ”T” brand and 
4play Magenta1 sales helped to increase mobile market share 

 Mobile revenues increased by 3% due to market stabilization 

 VIP/One merger has created a strong integrated competitor  
which started to offer fixed-mobile bundles under VIP brand 

 Robust growth in TV subs and reduced churn in fixed voice 

 EBITDA decline due to one-off in employee related expenses 
following outsourcing deal impacted app. 20% of total 
employees; excl. severance EBITDA down only by 1.3% 

-4% 

0% 

+6% 

+3% 

One-off:  
1.3 bn HUF 
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MONTENEGRO 

Financials Mobile KPIs 

 

Telekom ARPU 
change (QoQ) 

-3.1% 

-6.1% 

+4.7% 

-4.8% 

3,224 

3,080 

3,964 

4,164 

2,737 

2,913 

2,830 

2,920 

KPIs (mobile/fixed voice/fixed BB/TV)  Highlights 

2Q 2016 

2Q 2015 

 Revenue decline driven by lower mobile ARPU and lower SMS 
revenues due to higher OTT penetration, as well as regulatory 
pressure on fixed voice and broadband businesses 

 16% increase in postpaid customer base due to successful 
4Play Magenta 1 sales 

 Decline in fixed line customer base due to competition from 
cable competitors offering 3play bundle packages 

 EBITDA decline due to margin pressures and higher other 
OPEX  despite savings in employee related expenses 

 

7.6 

7.4 

7.2 

0.0 

8.0 

7.8 

-9.4% 

2Q 
2016 

7. 2 

SI/IT 

-0.2 

Fixed 

-0.5 

Mobile 

-0.1 

2Q 
2015 

8. 0 

ARPU (HUF) 

Subscribers Revenues (HUF bn) EBITDA (HUF bn) 

400,000 

200,000 

0 

1,200,000 

1,000,000 

800,000 

600,000 

+1.1% 

2Q 2016 

34.1% 

28.3% 

37.7% 

2Q 2015 

34.3% 

28.1% 

37.6% 

2Q 2014 

34.2% 

27.6% 

38.1% 

T-Mobile 

m:tel (T. Serbia) 

Telenor 

-4% +1% -3% 

-6% 

-5% 

-3% 

3.2 

3.0 

2.8 

2.6 

2.4 

0.0 

-24.5% 

2Q 2016 

2. 4 

Other 
expenses 

-0.1 

Gross 
profit 

-0.7 

2Q 2015 

3. 2 

customer number 
QoQ change  

+1% 
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Total mobile market* Fixed voice market** 

 

Fixed broadband market** TV market** 

MARKET POSITION IN HUNGARY 

12,000,000 

10,000,000 

8,000,000 

6,000,000 

4,000,000 

2,000,000 

0 

-0.5% 

-104,780 

1Q 2016 

47.4% 

27.8% 

24.8% 

2Q 2015 

47.8% 

28.1% 

24.1% 

2Q 2014 

45.9% 

30.0% 

22.8% 

3,500,000 

3,000,000 

2,500,000 

2,000,000 

1,500,000 

1,000,000 

500,000 

0 

+46,642 

+5.5% 

2Q 2016 

38.2% 

21.9% 

15.4% 
9.6% 

15.0% 

2Q 2015 

38.6% 

21.8% 

14.4% 
9.5% 

15.6% 

2Q 2014 

37.7% 

21.9% 

14.0% 
9.5% 

17.0% 

4,000,000 

3,500,000 

3,000,000 

2,500,000 

2,000,000 

1,500,000 

1,000,000 

500,000 

0 

+30,705 

+1.1% 

2Q 2016 

27.5% 

26.8% 

25.0% 

4.7% 
16.1% 

2Q 2015 

27.4% 

26.8% 

24.3% 

4.3% 
17.2% 

2Q 2014 

26.3% 

26.2% 

22.9% 

3.9% 

20.8% 

3,500,000 

1,500,000 

1,000,000 

500,000 

0 

3,000,000 

2,500,000 

2,000,000 
-14,370 

+0.1% 

2Q 2016 

54.9% 

11.4% 

13.2% 
3.1% 

2Q 2015 

55.2% 

16.0% 

10.4% 

12.7% 
5.8% 

2Q 2014 

56.8% 

15.0% 

9.7% 
12.6% 
5.8% 

17.4% 

MT 

UPC 

DIGI 

Invitel 

Other 

MT 

UPC 

DIGI 

Invitel 

Other Subscribers 

Subscribers 

Subscribers 

Subscribers 

MT 

Telenor 

Vodafone 

MT 

UPC 

DIGI 

Invitel 

Other 

 * based on internal calculations from Vodafone Group and Telenor Group Reports 

 ** based on the total fixed voice  channels /  BB access / pay TV  access market estimated by the National Media and Infocommunications Authority (NMIA) 
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MAGYAR TELEKOM – CONSOLIDATED INCOME STATEMENT   

HUF million       Q2 2015 Q2 2016 Change 

                    

  Mobile revenues     76 873   79 761   3,8% 

  Fixed line revenues      52 645   52 660   0,0% 

  System Integration/Information Technology revenues 18 534   14 255   -23,1% 

  Revenue from energy services   10 443   1 490   -85,7% 

Revenues       158 495   148 166   -6,5% 

  Direct costs     (56 082)   (44 942)   19,9% 

  Employee-related expenses   (22 334)   (21 234)   4,9% 

  Depreciation and amortization   (26 703)   (28 281)   -5,9% 

  Hungarian telecommunications and other crisis taxes (6 486)   (6 112)   5,8% 

  Other operating expenses   (23 123)   (26 006)   -12,5% 

Total operating expenses   (134 728)   (126 575)   -6,1% 

  Other operating income   1 707   1 282   -24,9% 

Operating  profit     25 474   22 873   -10,2% 

  Net financial results     (6 816)   (5 911)   13,3% 

  Share of associates' profits   0   102   n.a. 

Profit before income tax     18 658   17 064   -8,5% 

  Income tax expense     (5 129)   (5 468)   -6,6% 

Profit for the period     13 529   11 596   -14,3% 

Non-controlling interests     1 009   226   -77,6% 

Equity holders of the Company (Net income) 12 520   11 370   -9,2% 
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MAGYAR TELEKOM – CONSOLIDATED BALANCE SHEET 

HUF million       December 31, 2016 June 30, 2016 Change 

          
Current assets     210 178   197 538   -6,0% 
  Cash and cash equivalents   17 558   14 028   -20,1% 
  Other current financial assets    11 052   13 312   20,4% 
                    
Non current assets     996 846   967 007   -3,0% 
  Property, plant and equipment - net 493 204   477 633   -3,2% 
  Intangible assets      260 909   251 200   -3,7% 
                    
Total assets       1 207 024   1 164 545   -3,5% 
                    
Equity       544 931   548 803   0,7% 
                    
Current liabilites     352 183   327 329   -7,1% 
  Financial liabilities to related parties 136 906   157 422   15,0% 
  Other financial liabilities   26 152   23 401   -10,5% 
                    
Non current liabilites     309 910   288 413   -6,9% 
  Financial liabilities to related parties 220 088   198 291   -9,9% 
  Other financial liabilities   54 857   52 332   -4,6% 
                    
Total equity and liabilites   1 207 024   1 164 545   -3,5% 
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MAGYAR TELEKOM – CONSOLIDATED CASH FLOW STATEMENT 

*Free cash flow defined as Net cash generated from operating activities plus Net cash used in investing activities, adjusted with 
Proceeds from / Payments for other financial assets and Repayment of other financial liabilities  

HUF million       1-6 months 2015 1-6 months 2016 Change 

      

Net cash generated from operating activities 58 479   62 369   6,7% 

  Investments in tangible and intangible assets  (35 088)   (35 261)   -0,5% 

  Adjustments to cash purchases   (6 201)   (15 144)   144,2% 

  Purchase of subsidiaries and business units (15 773)   (28)   n.a. 

  Cash acquired through business combinations 1 815   0   n.a 

  Payments for / proceeds from other financial assets - net 17 075   (1 180)   -106,9% 

  Proceeds from disposal of subsidiaries 0   3 484   n.a 

  Proceeds from disposal of PPE and intangible assets 737   8 760   1088,6% 

  Payments for interests in associates and joint ventures 0   0   n.a 

Net cash used in investing activities (37 435)   (39 369)   -5,2% 

  Dividends paid to shareholders and minority interest (6 158)   (19 224)   -212,2% 

  Net payments of loans and other borrowings (11 317) (3 401)   n.a 

  Repayment of other financial liabilities (5 372) (4 000)   25,5% 

Net cash used in financing activities (22 847)   (26 625)   -16,5% 

                    

Free cash flow*     (1 403)   20 180   n.a 



For further questions please contact the IR department: 

In addition to figures prepared in accordance with IFRS, Magyar Telekom also presents non-GAAP financial performance measures, including, among others, EBITDA, EBITDA 
margin, and net debt. These non-GAAP measures should be considered in addition to, but not as a substitute for, the information prepared in accordance with IFRS. Non-GAAP 
financial performance measures are not subject to IFRS or any other generally accepted accounting principles. Other companies may define these terms in different ways. For further 
information relevant to the interpretation of these terms, please refer to the chapter “Reconciliation of pro forma figures”, which is posted on Magyar Telekom‟s Investor Relations 
webpage at www.telekom.hu/investor_relations.  

Abbreviations: 3G: third generation, 4G: fourth generation, ARPU: average revenue per user, BB: broadband, IP: internet protocol, IT: information technology, LTE: long term evolution, 
MOU: minutes of use, MTR: mobile termination rate, NRA: National Regulatory Authority, POD: points of delivery, R/E: real estate, RPC: revenue producing customer, SAC: subscriber 
acquisition cost, SRC: subscriber retention cost, SI: system integration, SIM: subscriber identity module, SMB: small and medium businesses, TWM: Total Workforce Management, 
VAS: value added services, WS: wholesale 

DISCLAIMER 
This investor presentation contains forward-looking statements. Statements that are not historical facts, including statements about our beliefs and expectations, are forward-looking 
statements. These statements are based on current plans, estimates and projections, and therefore should not have undue reliance placed upon them. Forward-looking statements 
speak only as of the date they are made, and we undertake no obligation to update publicly any of them in light of new information or future events.  
Forward-looking statements involve inherent risks and uncertainties. We caution you that a number of important factors could cause actual results to differ materially from those 
contained in any forward-looking statement. Such factors are described in, among other things, our Annual Reports for the year ended December 31, 2014 available on our website at 
http://www.telekom.hu.  
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