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Disclaimer

• Qatar Telecom (Qtel) Q.S.C. and the group of companies which it forms part of (Qtel) cautions investors that certain 
statements contained in this document state Qtel management's intentions, hopes, beliefs, expectations, or predictions of 
the future and, as such, are forward-looking statements.

• Qtel management wishes to further caution the reader that forward-looking statements are not historical facts and are only 
estimates or predictions. Actual results may differ materially from those projected as a result of risks and uncertainties 
including, but not limited to:including, but not limited to: 

• Our ability to manage domestic and international growth and maintain a high level of customer service
• Future sales growth 
• Market acceptance of our product and service offerings 
• Our ability to secure adequate financing or equity capital to fund our operations 
• Network expansion 
• Performance of our network and equipment 
• Our ability to enter into strategic alliances or transactions 
• Cooperation of incumbent local exchange carriers in provisioning lines and interconnecting our equipment 

R l t l• Regulatory approval processes 
• Changes in technology 
• Price competition 
• Other market conditions and associated risks

• This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to anyThis presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any 
person to underwrite, subscribe for or otherwise acquire or dispose of securities in any company within the Qtel Group.

• Qtel undertakes no obligation to update publicly or otherwise any forward-looking statements, whether as a result of future 
events, new information, or otherwise.
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Group results
Key 2010 developments

Solid and consistent financial results
• Increases in Revenue of 13%, EBITDA of 11% and Net Profit attributable to Qtel shareholders of 

2% when comparing year over year2% when comparing year over year 

• 2010 guidance exceeded 

Successful execution of portfolio and financial strategies
• Completion of two subsidiary IPOs in difficult market environments: Nawras in Oman and 

Wataniya in Palestine

• Acquisition of a consolidating shareholding in Tunisiana to 75% (post-period)

• Excellent demand from global capital and loan markets with bond issuance of US$ 2.75 billion 

and US$ 2.0 billion syndicated loan facility

Strong operational performances across the Group
• Good annual performances in Qatar and Indonesia despite an increase in competitive pressure 

i Q4in Q4

• Quarterly growth trends continue in Iraq and Algeria 

• Solid, stable performances in Tunisia, Kuwait and Oman

3



Group results1

Revenue and EBITDA

Revenue (QARm) EBITDA (QARm) and EBITDA Margin

20,319 

24,025 

27,179 

9,825 

11,231 

12,465 

+93%

+18%

+13%

+90%

+14%

+11%

10,543 5,166 

49% 48% 47% 46%

12M'07 12M'08 12M'09 12M'10 12M'07 12M'08 12M'09 12M'10

Healthy top line and EBITDA growth

4Note: (1) All Indosat results as reported adhere to IFRS which may in some instances differ from INDOGAAP; 12M’07 and 12M’08 post-acquisition results



Group results
Net profit and net debt1

Net profit attributable to Qtel shareholders 
(QARm) Net debt1 (QARm) and net debt / EBITDA

20,977

25,168 

22,499 

( )

+2%+22%+38%

+9%
-11%

+20%
Net Foreign Exchange

2,306 2,825 2,888

19,287 
20,977 

3.13
1,644 

2,509 

2,479 2,785 

1,674

1.85
2.24

1.81

12M'07 12M'08 12M'09 12M'10

30 (203)
346 

103 

12M'07 12M'08 12M'09 12M'10

Increasing shareholder returns and reduction in debt leverage

5Note: (1) Net Debt = Total interest bearing loans and borrowings + contingent liabilities (letters of guarantee + letters of credit + finance lease) – cash



Group results
Cash flow and capital expenditure

Capex (QARm) and capex / revenue (%)Free cash flow1 (QARm)

8,393 

6,942 

3,380 

+1,291%

+175%

+48%

-17%

2,062 

5,663 

28%

35%

26%

1,661 

1,287 

-23%

20%

12M'07 12M'08 12M'09 12M'10

243 

12M'07 12M'08 12M'09 12M'10

-81%

Excellent free cash flow generation while capex synergies are extracted

6Note: (1) Free cash flow = Net profit plus depreciation and amortization less capex; Capex excludes license fee obligations; Net profit adjusted for extraordinary items



Group results
Total group debt breakdown

Total group debt (QARm) Total group debt breakdown
(% as of December 31, 2010)

Short term

1,985

2,610

Short-term
Long-term

Indonesia
21%

Others
7%

46,852

36,086

34,101

44,242748
7,833

,

Qatar

%

1

28,165

21,735

20,987 20,332

12M'07 12M'08 12M'09 12M'10

Qatar
72%

Capital structure significantly improved on Group and Indosat level via 2010 bond issues

7Note: (1) Includes Qatar International Finance Limited



Group results 
Debt profile
Qtel Q S C Only (US$ millions as of December 31 2010)Qtel Q.S.C. Only (US$ millions as of December 31, 2010)

3,000

1 2501 500

2,000

2,500

3,000

3,500

1,250
900 750

1,000
600

1,000
750

0

500

1,000

1,500

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Loan Type  (in US$ millions) Amount Drawn LIBOR Plus Rate1 Repayment

Syndicate Term Loan 3,000 3,000 30 29 Aug 2012

Dual Tranche Revolving Credit Facility
1,250 1,250

115 - 145
26 May 2013

750 750 26 May 2015

Bonds Issued (in US$ millions) Issue Amount Interest Rate Maturity

Guaranteed Fixed Rate  Bonds due 2014 900 6.5% 10 June 2014

Guaranteed Fixed Rate  Bonds due 2016 1,000 3.375% 14 October 2016

Guaranteed Fixed Rate  Bonds due 2019 600 7.875% 10 June 2019

Guaranteed Fixed Rate  Bonds due 2021 1,000 4.75% 16 February 2021

Guaranteed Fixed Rate  Bonds due 2025 750 5.0% 19 October 2025

Group’s debt profile and fixed rate interest exposure conservatively managed

8Note: (1) Qtel Q.S.C. committed lines bear floating interest rates at the respective Libor plus applicable margins



Group results
Total and proportional customers

Total customers Proportional customers

+23%

33,525 

41,697 

57,518 
60,401 

74,140 

+253%
+5%

+23%

+244%

+40%

+24%

6 984

23,996 

16,302 
6,984 

12M'07 12M'08 12M'09 12M'1012M'07 12M'08 12M'09 12M'10

Indonesia and Iraq continue to be key growth markets for the Group 
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Group results 
2010 FY performance summary

QAR Millions

12 months ended 
December 2010

Change
FY 2010 /  FY 2009

2010 Qtel Group 
Guidance

Consolidated revenue 27,179 +13% +5-10%Consolidated revenue 27,179 13% 5 10%

EBITDA 12,465 +11% +5-10%

Net profit attributable to Qtel shareholders 2,888 +2% -

Earnings per share (in Qatari Riyals) 19.69 +2% -

Market capitalization (as of 31 December 2010) 26,209 +23% -

Capital Expenditure (QAR Billions) 6.9 -17% +2-7%

Solid 2010 performance, guidance exceeded 

p p ( )

10



Contents

• Results review• Results review

• Strategy review
• Operations review

11



Strategy
Key developments and focus

2006 - 2009 2010 2011 +

Total Shareholder 
Returns

• Cost optimization

• Capex efficiency+
• Three geographies

• Share price development
• Dividends

• Value creation

p y

• Converged Broadband

• B2B ICT

+
g g p

• Three lines of business • Other adjacencies

A consistent yet evolving strategic focus

12



Strategy
Value and Growth Focus

Get more of the assets we like 
Tunisiana

Drive group synergies 
Frame agreements

Shared services
Look beyond mobile 
Converged Broadband

Improve capital structure 
Capital markets

Focus on adjacent growth 
B2B ICT

Other adjacencies

A clear focus on long-term value creation

13
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Group operations
Qtel - Qatar

• Market growth continues but at a reduced rate

QARm

Revenue

g

• Maintained market leadership as competitive 

dynamics continue to be intense

• Competitive mobile pricing continued in fourth 

5,686 5,400 

-5%

p p g

quarter

• First trial phase of FTTH project completed  

• Strong growth in Mobile broadband and IPTV 

12M'09 12M'10

EBITDA & Margin

(Mosaic)   3,296 
2,878 

58% 53%

-13%

12M'09 12M'10

• 1 $US = 3.65 Qatari Riyal (QAR)1

15Note:  (1) Constant pegged currency



Group operations
Asiacell - Iraq

• Strong full year 2010 revenue and EBIDTA growth

QARm

Revenue
+26%g y g

• Ongoing customer registration requirements 

continue to have an impact on subscriber 

numbers 

3,998 

5,054 

• Increased (and retroactive to 2008) spectrum fee 

charged in Q4
12M'09 12M'10

EBITDA & Margin

2,162 

2,621 

54% 52%

+21%

• 1 $US = 1,185 Iraqi Dinar (IQD)1

12M'09 12M'10

16Note:  (1) Twelve month average rate January – December 2010



Group operations
Indosat - Indonesia

• Impact of fourth quarter seasonality in addition to 

QARm

Revenue EBITDA & Margin
+21% +26%p q y

broader industry competitive challenges

• Solid year on year revenue growth driven by 

strong Cellular revenue growth

6,579 

7,942 

3,207 

4,034 

49% 51%

21% +26%

• Cost efficiency programs continue to drive 

EBITDA margin improvements 

• Further solidifying of capital structure - early 
12M'09 12M'10 12M'09 12M'10

1

repayment of existing facilities

• Strong operational performance assisted by the 

continued strengthening of the Rupiah 

IDRbn1

18,629 19,814 
9,078 

10,062 

Revenue EBITDA & Margin
+6% +11%

12M'09 12M'10

49% 51%

12M'09 12M'10

• 1 $US = 9,091 Indonesia Rupiah (IDR)2

17Note: (1) As per IFRS
(2) Twelve month average rate January – December 2010



Group operations
Nawras - Oman

• Continued progress in customer, revenue and 

QARm

Revenue

+15%p g

EBITDA growth

• Fixed line and International Gateway now 

operational and basis for fully integrated 

1,625 
1,864 

business solutions

• Focus on broadband and enterprise segments

• IPO successfully completed in difficult market 

12M'09 12M'10

EBITDA & Margin

conditions; good secondary trading performance  
827 

968 

51% 52%

+17%

12M'09 12M'10

• 1 $US = 0.38463 Omani Rial (OMR)1

18Note:  (1) Constant pegged currency



Group operations
Wataniya - Kuwait

• Stable competitive environment

QARm

Revenue EBITDA & Margin
+6%p

• Maintained steady market share with subscriber 

and top line growth

• Ongoing focus on growth market segments

2,580 
2,827 1,188 

1,262 

46% 45%

+10%
+6%

• No update on regulatory situation 

• Launch of loyalty/rewards program and brand 

refresh and realignment
12M'09 12M'10 12M'09 12M'10

KWDm

203 222 94 99 

Revenue EBITDA & Margin

+9% +6%

12M'09 12M'10

46% 45%

12M'09 12M'10

• 1 $US = 0.286 Kuwait Dinar1

19Note:  (1) Twelve month average rate January – December 2010



Group operations
Nedjma - Algeria

QARm

Revenue EBITDA & Margin
• Strong financial performance:

1,795 

2,228 

590 

841 

33%
38%

+24% +43%

g p

– Revenue

– EBITDA

– EBITDA Margin

12M'09 12M'10

33%

12M'09 12M'10

• Maintained market share with increase in 

customer base 

• Regulator mandated subscriber base clean up 
DZDm

36,188 
45,045 

11,898 

16,939 

Revenue EBITDA & Margin
+24% +42%

ongoing

• Corporate focus yielding  strong quarterly 

increase in segment customers
,

12M'09 12M'10

,

33% 38%

12M'09 12M'10

• 1 $US = 73.56 Algerian Dinar (DZD)1

• Youth segment success driven by loyalty program

20Note:  (1) Twelve month average rate January – December 2010



Group operations
Tunisiana - Tunisia

• Increased ownership position to 75% with full 

QARm

Revenue EBITDA & Margin
-1% +2%

p p

management and Board control (post-period)

• Ongoing discussions with Government and 

Regulatory authorities as to revised partnership 

1,299 1,287 
701 713 

54% 55%

1% +2%

agreement 

• Maintained market leadership position with slight 

increase in market share compared to 2009
12M'09 12M'10 12M'09 12M'10

• Market impact of third operator remains muted 

• Restatement of treatment of State Telecom tax

TNDm

966 1,006 521 559 

Revenue EBITDA & Margin

+4% +7%

12M'09 12M'10

54% 55%

12M'09 12M'10

• 1 $US = 1.42 Tunisian Dinar (TND)

21Note:  (1) Twelve month average rate January – December 2010



Qt l G I t R l ti D t t
Any further 
questions?

Qtel Group Investor Relations Department
Qtel Headquarters Building – PO Box 217
West Bay, Doha
IR@qtel.com.qa

Upcoming 
events 2011 Q1 Financial Highlights – TBDevents g g
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Additional information
Key operations importance to Group

Revenue (QARm) EBITDA (QARm)

20,319

24,025

27,179

9,825

11,231

12,465

10,543 5,166

FY'07 FY'08 FY'09 FY'10

Qatar 2,925 3,399 3,295.6 2,878 
Iraq 373 1,502 2,162.2 2,621 
Indonesia - 2,080 3,207.2 4,034 
Oman 241 508 826.9 968 

FY'07 FY'08 FY'09 FY'10

Qatar 4,447 5,447 5,686 5,400 
Iraq 732 2,847 3,998 5,054 
Indonesia - 4,164 6,579 7,942 
Oman 894 1,318 1,625 1,864 

Kuwait 1,137 1,632 1,182.0 1,256 
Algeria 217 509 590.2 841 
Others 273 195 (33.1) 133 

Kuwait 2,221 3,070 2,548 2,790 
Algeria 1,068 1,768 1,795 2,228 
Others 1,181 1,705 1,794 1,901 
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Additional information
Key operations importance to Group

Capex Total Customers

Qatar
18.6%

Kuwait
6.0%

Algeria
7.6%

Tunisia
2.8%

Others
3.7%

Qatar
3.2% Iraq

11.0%

Kuwait

Algeria
11.1%

Tunisia
8.0% Others

1.1%

Iraq
19.5%

Oman
10.1%

6.0%

Oman
2.7%

Kuwait
2.4%

Indonesia
31.7%

Indonesia
60.5%

FY 2010 Capex = QAR 6,942m 2010 Total Customers = 74.14m

26



Additional information
Blended ARPU development (QAR)

Qtel – Qatar Asiacell - Iraq Nawras - Oman Wataniya - Maldives Bravo – KSA 
132.9

123.2 118.4 123.9
114.4 112.6 47.1

52.1 51.1 52.3 53.4 56.0 73.3 73.5 70.9 69.1 67.9 70.6 53.7 52.0 52.4
55.9 52.6 55.4

105.7
116.3 110.5 106.1 104.4

114.1

Wataniya - Palestine

23.9
29.9

43.4 40.9 43.0

Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10

Wataniya - Kuwait Nedjma - AlgeriaTunisiana - Tunisia

15.4 16.1
14.2 14.2 14.8

13.4 143.3 137.1 131.7 131.6 129.4 131.6

24.6
21.8

18.9
21.4

23.4 24.7
47.4

42.0 39.3 37.2 36.9 34.4

Indosat - Indonesia

40,237 41,231 
33,507 35,629 36,585 

32,885 

Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10

IDR

11.3 10.5 10.4 10.4 10.2 10.1

KWD

17.4 
15.1 14.7 14.9 14.8 

13.3 

TND

496.5
437.7

379.3
433.6

477.7 501.0

DZD

Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10

27



Additional information
Qtel - Qatar

Key developments Operator importance to group

ta
r

Pop : 1.7M  
Pop growth: 4.0%
Mob penetration: 166%

Key developments

• Market growth continues but at a reduced rate

• Maintained market leadership as competitive 

dynamics continue to be intense

Operator importance to group

Customers: 3.2%; Revenue: 19.9%; EBITDA: 23.1%; Capex: 18.6%

Q
at Mob. penetration: 166%

GDP: US$ 157.9 bn
GDP per capita: US$ 101,827

Operation: Integrated1

Qtel Stake: 100%

• Competitive mobile pricing continued in fourth quarter

• First trial phase of FTTH project completed  

• Strong growth in Mobile broadband  and IPTV 

(Mosaic) 
Qtel Stake: 100%
Position: 1/2
Q4 Blended ARPU: 112.76QARQ

te
l

Revenue & EBITDA Customer growth Market share evolution2

1,946

2,404 2,392

(in millions QAR)

1,
41

8 

1,
36

6 

1,
36

5 

1,
38

8 

1,
29

4 

1,
35

3 

82
3

67
6

71
3 79

9

69
4

67
2

40%

60%

80%

1,000

1,500

Revenue

EBITDA

Others 
25%

Qtel 75%

(in ‘000s)

12M 2008 12M 2009 12M 2010

0%

20%

0

500

Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10

EBITDA

EBITDA %
Q4’09 Q4’10

Qtel 86% 75%

Others 14% 25%

28Note: (1) GSM, GPRS, EDGE, WCDMA, HSDPA, WiMAX, fixed telephony & internet, international gateway
(2) Subscriber market share

Source: IMF, Qtel



Additional information
Asiacell - Iraq

Key developments Operator importance to group

aq

Pop : 32.8M  
Pop growth: 2.5%
Mob penetration: 72%

Key developments

• Strong full year 2010 revenue and EBIDTA growth

• Ongoing customer registration requirements continue 

to have an impact on subscriber numbers 

Operator importance to group

Customers: 11.0%; Revenue: 18.6%; EBITDA: 21.0%; Capex: 19.5%

Ira

Mob. penetration: 72%
GDP: US$ 92.9 bn
GDP per capita: US$ 3,965

Operation: Mobile1

Qtel Stake: 30%

• Increased (and retroactive to 2008) spectrum fee 

charged in Q4

ll Qtel Stake: 30%
Position: 2/3
Q4 Blended ARPU: 56.0 QARA

si
ac

e

Customer growthRevenue & EBITDA Market share evolution2

(in ‘000s)

Others 
61%

Asiacell 
39%

6,106

7,351
8,130

1,
03

6 

1,
13

3 

1,
17

4 

1,
22

9 

1,
28

9 

1,
36

2 

57
0 

60
3 68

3 

68
3

70
2

52 40%

60%

80%

750

1,000

1,250

1,500

Revenue

(in millions QAR)

Q4’09 Q4’10

Asiacell 39% 39%

Others 61% 61%

12M 2008 12M 2009 12M 2010

5 6

55

0%

20%

40%

0

250

500

750

Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10

EBITDA

EBITDA %

29Note: (1) GSM, GPRS, EDGE; holds license for CDMA yet to be launched
(2) Subscriber market share

Source: IMF, Wireless Intelligence, Qtel



Additional information
Indosat - Indonesia

Key developments Operator importance to group

es
ia

Pop : 237.6M  
Pop growth: 1.3%
Mob penetration: 87%

Key developments

• Impact of fourth quarter seasonality in addition to 

broader industry competitive challenges

• Solid year on year revenue growth driven by strong 

Operator importance to group

Customers: 60.5%; Revenue: 29.2%; EBITDA: 32.4%; Capex: 31.7%

In
do

ne Mob. penetration: 87%
GDP: US$ 777.0 bn
GDP per capita: US$ 4,648
F/X 12M ‘10 vs. 12M ‘092: +14.5%

Operation: Integrated1

Cellular revenue growth

• Cost efficiency programs continue to drive EBITDA 

margin improvements 

• Further solidifying of capital structure - early 
Operation: Integrated
Qtel Stake: 65%
Position: 2/6
Q4 Blended ARPU: 13.4 QAR

repayment of existing facilities

• Strong operational performance assisted by the 

continued strengthening of the Rupiah

In
do

sa
t

Customer growthRevenue & EBITDA Market share evolution2g
(in ‘000s)

33,561

44,822

1,
66

2 1,
94

0 

1,
86

1 

1,
97

0 

2,
09

8 

2,
01

4 

3 98
8 

92
4 

98
6 

1,
06

0 

1,
06

5 

40%

60%

80%

1,500

2,000

2,500

Revenue

(in millions QAR)

Others 
80%

Indosat 
20%

12M 2009 12M 2010

76
3 9 9 9

0%

20%

40%

0

500

1,000

Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10

EBITDA

EBITDA % Q4’09 Q4’10

Indosat 20% 20%

Others 80% 80%

30Note: (1)  GSM, GPRS, EDGE, WCDMA, HSDPA, CDMA, fixed telephony & internet, international gateway, satellite
(2)  Nine month average compared to USD

Source: IMF, Wireless intelligence; Qtel



Additional information
Nawras - Oman

Key developments Operator importance to group

m
an

Pop: 3.1M  
Pop growth: 3.4%
Mob penetration: 139%

Key developments

• Continued progress in customer, revenue and 

EBITDA growth

• Fixed line and International Gateway now operational 

Operator importance to group

Customers: 2.7%; Revenue: 6.9%; EBITDA: 7.8%; Capex: 10.1%

O
m Mob. penetration: 139%

GDP:  US$ 59.0 bn
GDP per capita: US$ 26,861

Operation: Integrated1

Qtel Stake: 55%

and basis for fully integrated business solutions

• Focus on broadband and enterprise segments

• IPO successfully completed in difficult market 

conditions; good secondary trading performance

s Qtel Stake: 55%
Position: 2/2
Q4 Blended ARPU: 70.6 QARN

aw
ra

s

Customer growthRevenue & EBITDA Market share evolution2

(in ‘000s)

Others 
56%

Nawras 
44%

1,511

1,861
2,033

39
9 47

5 

43
2 

43
2 

45
2 54

9

18
4 

30
4 

25
1 

23
6 

24
1

24
1 40%

60%

200
300 
400 
500 
600 

Revenue

EBITDA

(in millions QAR)

Q4’09 Q4’10

Nawras 47% 44%

Others 53% 56%
12M 2008 12M 2009 12M 2010

0%

20%

-
100 
200 EBITDA

EBITDA %

31Note: (1) Current network: GSM, GPRS, EDGE, WCDMA, & HSDPA, WiMAX, fixed telephony & internet, international gateway
(2) Subscriber market share

Source: IMF, Qtel



Additional information
Wataniya - Kuwait

Key developments Operator importance to group

ai
t

Pop : 3.7M  
Pop growth: 2.0%
Mob penetration: 125%

Key developments

• Stable competitive environment

• Maintained steady market share with subscriber and 

top line growth

Operator importance to group

Customers: 2.4%; Revenue: 10.3%; EBITDA: 10.1%; Capex: 6.0%

K
uw

a Mob. penetration: 125%
GDP: US$ 127.8 bn
GDP per capita: US$ 39,684
F/X 12M ‘10 vs. 12M ‘092: +0.5%

Operation: Mobile1

• Ongoing focus on growth market segments

• No update on regulatory situation 

• Launch of loyalty/rewards program and brand refresh 

and realignment

a Operation: Mobile
Qtel Stake: 52.5%
Position: 2/3
Q4 Blended ARPU: 131.6 QARW

at
an

iy
a

Customer growthRevenue & EBITDA Market share evolution3

(in ‘000s)

Others 
59%

Wataniya 
41%

1,314

1,538

1,779

61
5 67

2 

67
1 

69
0 

71
2 75
3 

28
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31
5 

27
5 31
7 

31
7 

35
2 40%

60%

400

600 
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32Note: (1) GSM, GPRS, EDGE, WCDMA, HSDPA (3) Subscriber market share
(2) Nine month average compared to USD

Source: IMF, Qtel



Additional information
Nedjma - Algeria

Key developments Operator importance to group

ria

Pop : 36.0M  
Pop growth: 1.5%
Mob penetration: 74%

Key developments

• Strong financial performance:

–Revenue

–EBITDA

EBITDA M i

Operator importance to group

Customers: 11.1%; Revenue: 8.2%; EBITDA: 6.7%; Capex: 7.6%

A
lg

er Mob. penetration: 74%
GDP: US$ 171.6 bn
GDP per capita: US$ 7,368
F/X 12M ‘10 vs. 12M ‘092: -0.2%

Operation: Mobile1

–EBITDA Margin
• Maintained market share with increase in customer 

base 
• Regulator mandated subscriber base clean up 

ongoing Operation: Mobile
Qtel Stake: 46.3%
Position: 2/3
Q4 Blended ARPU: 24.7 QAR

g g
• Corporate focus yielding  strong quarterly increase in 

segment customers
• Youth segment success driven by loyalty program

N
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Customer growth Market share evolution3Revenue & EBITDA
(in ‘000s)
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3333Note: (1) GSM, GPRS, EDGE (3) Subscriber market share
(2) Nine month average compared to USD

Source: IMF, Qtel



Additional information
Tunisiana - Tunisia

Key developments Operator importance to group (Revenue and EBITDA @ 50%)

si
a

Pop : 10.7M  
Pop growth: 1.1%
Mob penetration: 106%

Key developments

• Increased ownership position to 75% with full 

management and Board control (post-period)

• Ongoing discussions with Government and 

Operator importance to group (Revenue and EBITDA @ 50%)

Customers: 8.0%; Revenue: 4.7%; EBITDA: 5.7%; Capex: 2.8%

Tu
ni

s Mob. penetration: 106%
GDP: US$ 45.5 bn
GDP per capita: US$ 9,968
F/X 12M ‘10 vs. 12M ‘092: -4.7%

Operation: Mobile1

Regulatory authorities as to revised partnership 

agreement 

• Maintained market leadership position with slight 

increase in market share compared to 2009

a Operation: Mobile
Qtel Stake: 26.25%
Position: 1/3
Q4 Blended ARPU: 34.4 QAR

• Market impact of third operator remains muted 

• Restatement of treatment of State Telecom tax

Tu
ni
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Customer growth Market share evolution3Revenue & EBITDA
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34Note: (1) GSM, GPRS, EDGE; holds WiMAX license, yet to be launched (3) Subscriber market share
(2) Nine month average compared to USD

Source: IMF, Qtel



Key developments Operator importance to group

Additional information
Wataniya - Palestine

st
in

e

Pop1 : 4.04M  
Pop growth: 3%
Mob. penetration: 68%

Key developments

• Achieved successful IPO with over subscription 

reaching 155%

• Post-period listing on Palestine Exchange  (PEX)

Operator importance to group

Customers: 0.5%; Revenue: 0.5%; EBITDA: N/A; Capex: 0.3%

Pa
le

s p %
GDP2:  US$ 6.5 bn
GDP per capita: US$ N/A

Operation: Mobile
Qtel Stake: 29 9%

• Subscriber base now in excess of 353K:

–Postpaid base has doubled since 2009: now 

at 11% of total subscriber base

ya Qtel Stake: 29.9%
Position: 2/2
Q4 Blended ARPU: 43.0 QARW
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Customer growth Market share evolution3Revenue & EBITDA
(in ‘000s)

Paltel 
80%

Wataniya 
20%354 

8 15 

33 
42

50

-10

10

30

50

70

Revenue

(in millions QAR)

Q4’09 Q4‘10

Wataniya 10% 20%

Paltel 90% 80%

111 

12M 2009 12M 2010

(74.0)

(25.7) (23.6)
(15.3) (14.5)

-90

-70

-50

-30

10

Q3'09 Q4'09 Q1'10 Q2'10 Q3'10 Q4'10

EBITDA

3535Note: (1) 2009 estimate; (2) 2008 figure; (3) Subscriber market share
Source: Economist Intelligence Unit, Qtel



Additional information
Wataniya - Maldives

Key developments Operator importance to group

iv
es

Pop : 0.325M  
Pop growth: 1.6%
M b t ti 122%

Key developments

• Strong growth in broadband subscribers

• Additional resort coverage ongoing

• Continued 3G site expansion

Operator importance to group

Customers: 0.1%; Revenue: 0.4%; EBITDA: 0.1%; Capex: 0.6%

M
al

d Mob. penetration: 122%
GDP: US$1.6 bn
GDP per capita: US$ 5,654

Operation: Mobile1 & submarine 
cable2

• Revenue growth of 20% YoY

• Increased Revenue and EBITDA driven by roaming 

and increased broadband subscriber usage

ya cable
Qtel Stake: 52.5%
Position: 2/2
Q4 Blended ARPU: 55.4 QAR
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Customer growth Market share evolution2Revenue & EBITDA g
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3636Note: (1) GSM, GPRS, EDGE,WCDMA; (2) JV with FLAG telecom for submarine cable and landing station
(2) Subscriber market share

Source: IMF, Qtel



Additional information
Bravo - KSA

Key developments Operator importance to group

SA

Pop : 26.7M  
Pop growth: 2.2%
Mob penetration: 190%

Key developments

• Customers additions up 8% over 2009 – over 200K 

subscribers

• Net profit (loss) continues to trend positively -

Operator importance to group

Customers: 0.3%; Revenue: 1.0%; EBITDA: 0.1%; Capex: 0.4%

K
S Mob. penetration: 190%

GDP:  US$ 476.0 bn
GDP per capita: US$ 24,596

Operation: PTT (iDen)
Qtel Stake: 29 2%

attributable shareholder loss in 2010 37% 

improvement over same period 2009

• EBITDA positively impacted by reduction in lease line 

cost  

o Qtel Stake: 29.2%
Q4 Blended ARPU: 114.1 QAR
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Additional information
wi-tribe - Pakistan

Key developments Operator importance to group

ak
is

ta
n Pop : 169.4M  

Pop growth: 1.7%
GDP:  US$ 190.2 bn

Key developments

• WiMAX-based service with commercial launch end of 

June 2009

• Fixed wireless customer base at the end of Q4 2010 

Operator importance to group

Customers: 0.1%; Revenue: 0.15%; EBITDA: N/A; Capex: 0.58%

Pa GDP per capita: US$ 2,856

Operation: WiMAX
Qtel Stake: 78%
Q4 Blended ARPU: 44.8 QAR

at 73.7K compared to 29.0K same period 2009

w
i-t

rib
e

wi-tribe - Philippines
Operator importance to group

C % / / C /

Key developments

Ph
ili

pp
in

es Pop : 95.8M  
Pop growth: 1.9%
GDP:  US$ 212.7 bn
GDP per capita: US$ 3,868

• WiMAX-based service with commercial launch June 

2010

• Fixed wireless customer base at the end of Q4 2010 

at 48.0K 

Customers: 0.1%; Revenue: N/A; EBITDA: N/A; Capex: N/A

Operation: WiMAX
Qtel Stake: 40%
Q4 Blended ARPU: 70.5 QARw

i-t
rib

e

3838
Source: IMF, Qtel



Additional information
wi-tribe - Jordan

Operator importance to groupKey developments

or
da

n Pop : 6.3M  
Pop growth: 2.3%
GDP:  US$ 29.7 bn

• WiMAX-based service with commercial launch June 

2008

• Fixed wireless customer base at the end of Q3 2010 

t 20 1K d t 15 1K f i d 2009

Operator importance to group

Customers: 0.03%; Revenue: 0.09%; EBITDA: N/A; Capex: 0.04%

Key developments

Jo

$
GDP per capita: US$ 5,839

Operation: WiMAX
Qtel Stake: 78%
Q4 Blended ARPU: 115.1 QAR

at 20.1K compared to 15.1K for same period 2009

w
i-t

rib
e

3939
Source: IMF, Qtel



Additional information
Statutory corporate tax rates

S /f d /b k NStatutory 
tax rate

Losses c/fwd 
allowed

Losses c/back 
allowed

Notes

Algeria 25% 5 years - 30% tax rate applies to oil companies (exemption/reduction rates of duty)

Bahrain - - -
Indonesia 25% 5 years - 1) 28% tax rate was applicable in 2009; 2) Losses can be c/fwd for 5 years; 8 - 10 years for specific types of 

business covered by the Minister of Finance - mainly in miningbusiness, covered by the Minister of Finance mainly in mining

Iraq 15% 5 years - Deduction of losses c/fwd limited to 50% of taxable income for each year

Jordan 24% Indefinitely - 1) 30% applicable to banks; 24% applicable to for telecommunication, insurance, financial intermediation 
companies (including exchange and finance leasing companies); and 14% applicable to all other companies; 2) 
25% tax rate was applicable for telecommunication companies in 2009

Kuwait 15% 3 years - 1) NIL tax rate for GCC companies (including NMTC). 4.5% Zakat, KFAS & Labour Support Tax applicable on 
group profits; 2) 15% tax rate for periods starting 4 Feb 2008 applicable to foreign owned companies (Kuwaiti orgroup profits; 2) 15% tax rate for periods starting 4 Feb 2008 applicable to foreign owned companies (Kuwaiti or 
Gulf owned companies are exempted) 0-55% tax rate applicable for prior years; 3) C/fwd period for losses 
applies to tax periods starting on or after 04 February 2008. For previous tax periods, losses may be carried 
forward indefinitely.

Maldives - - -
Oman 12% 5 years -

Pakistan 35% 6 years - 10% tax rate applicable on dividend income

P l ti 15% 5 W t i T l P l ti j 5 t ti f t f ti dPalestine 15% 5 years - Wataniya Telecom Palestine enjoys a 5 year tax exemption from commencement of operations under 
Palestinian Law for Encouragement of Investment

Philippines 30% 3 years -

Qatar 10% 3 years - 1) NIL tax rate for Qatari owned companies; 2) 10% tax rate applicable to applicable to profits attributable to 
foreign shareholders; 3) 35% maximum tax rate applicable in 2009 on profits attributable to foreign  
shareholders)

KSA 20% Indefinitely -KSA 20% Indefinitely -
Singapore 17% Indefinitely 1 year 1) No c/fwd of losses allowed if substantial shareholding and same business test; 2) Up to S$100,000 is allowed 

for carry back

Tunisia 35% 4 years - 1) 30% is the standard tax rate; 2) 35% tax rate applies to oil companies, banks, financial institutions including 
insurance companies and telecommunication companies

UAE - - -
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Additional information
Key operating country statistics

2011 (est.)

Algeria Indonesia Iraq Kuwait Maldives Oman Qatar KSA Tunisia

GDP real growth %
(2010)

4.0
(3.8)

6.2
(6.0)

11.5
(2.6)

4.4
(2.3)

3.6
(3.4)

4.7
(4.7)

18.6
(16.0)

4.5
(3.4)

4.8
(3.8)

Consumer prices %
(2010)

5.2
(5.5)

5.5
(5.1)

5.0
(5.1)

3.6
(4.1)

5.5
(4.5)

3.5
(4.4)

3.0
(1.0)

5.3
(5.5)

3.5
(4.5)

2010 35 5 234 6 32 0 3 6 0 32 3 0 1 7 26 1 10 5
Population
(millions)         

2010 35.5 234.6 32.0 3.6 0.32 3.0 1.7 26.1 10.5

2012 37.6 241.0 33.6 3.8 0.33 3.2 1.8 27.3 10.8

GDP/Capita 
USD at PPP
(2010) 

$7,368
($7,102)

$4,648
($4,380)

$3,965
($3,599)

$39,684
($38,293)

$5,654
($5,483)

$26,861
($26,198)

$101,827
($88,233)

$24,596
($23,743)

$9,968
($9,489)

Source: IMF October 2010 41



Additional information
Foreign exchange

Fluctuation of Average Quarterly Rates (vs. $US)Local Currency (vs. $US) – Average Monthly Rates
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• Qatari Riyal (QAR)  =  0.274 $US 
• Omani Rial (OMR)  =  2.60 $US
• Saudi Riyal (SAR)   =  0.267 $US

Constant $US Pegged Currencies
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