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Analyst Comment

Jordan Telecom (JTEL.AM)
November 03, 2008

Jordan Telecom reported total revenue of JOD 301 million for 9M2008, a 0.4% increase
over the same period last year. This was in line with our forecast of JOD 303 million (1%
difference).

Although fixed-line services witnessed a decrease in revenue by 7.5% in 9M2008 compared
to the same period last year, it remains the main contributor to total revenues (50% of total
revenue). As for mobile revenues, it grew by 6.6% in 9M2008 compared to the same period
last year and its contribution to total revenues increased from 42.3% in 9M2007 to 45% in
9M2008.

At the end of 9M2008, total subscribers increased by 2.2% compared to December 2007.
During the same period, mobile subscribers grew by 1.9% and represented 70% of the total
subscribers.

During 9M2008, EBITDA increased by 3.9%, compared to the same period last year, to JOD
135.9 million. This outpaced our forecast by 5% mainly due to better cost control. OPEX
decreased by 2.4% compared to the same period last year. Thus EBTIDA margin increased
in 9M2008 to 45.1% from 43.6% in 9M2007 versus our forecast of 43%.

Net profit increased by 7.7% to JOD 78.2 million in 9M2008 compared to the same period last
year. The boost in net profit is due to higher finance income.

We will be issuing an update on Jordan Telecom soon.
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