Independent Financial Advisor valuations
of certain assets of GTH

Amsterdam, 14 October 2018 —

In response to the formal request of the
Financial Regulatory Authority, Global
Telecom Holding S.A.E. ("GTH") (EGX:
GTHE.CA), an Egyptian joint stock company,
today releases the valuations received from the
independent  financial advisors FinCorp
Financial Advisory S.A.E (“FinCorp”) and
Lazard Freres SAS (“Lazard”) in connection
with the offer made by VEON Ltd. (“VEON”)
on 2 July 2018 for certain Pakistan and
Bangladesh assets (the “Offer”). FinCorp’s
valuation has been reviewed by GTH’s auditor
PricewaterhouseCoopers and both valuations
used discounted cash flow, trading multiples
and precedent transaction evaluation methods.
The offer was withdrawn by VEON on 10
October 2018.

GTH does not make any representation to its
shareholders regarding the value of their
investments, the Company’s financial position
or the value of its assets or the share price. The
information in this release may be based on
outdated data or information that has not been
approved by the Company. The valuations are
not approved by GTH and do not represent the
views of the Board of GTH. Please do read the
disclaimer below.

FinCorp’s valuation resulted in a range
between USD 2,594 million and USD 3,319
million. Lazard’s valuation resulted in a range
between USD 2,097 million and USD 3,253
million.

Both financial advisors have used the
exchange rate of the Pakistani rupee against the
US dollar as of the end of June 2018 of 122
PKR to 1 USD, while the closing rate was 135
PKR to 1 USD on Friday 12 October 2018.
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As communicated previously, the Board of
Directors will continue to evaluate alternative
financing options, including a potential rights
issue.

DISCLAIMER:
This announcement shall not be distributed to
any person located or resident in any

jurisdiction where it is unlawful to distribute it.
Persons into whose possession this document
comes are required to notify themselves about
and to observe any such restrictions.

This announcement does not, and shall not in
any circumstance, constitute an offering of
securities by GTH or an invitation to the public
in connection with any offer. No action has
been or will be taken in any country or
jurisdiction that would permit an offering of
securities, or the possession or distribution of
any other offering or publicity material relating
to any securities.

This announcement is not an offer to sell or the
solicitation of an offer to buy securities of
GTH in the United States. Securities may not
be offered or sold in the United States absent
registration or an exemption from registration
under the U.S. Securities Act.

For the purpose of valuation,
mentioned above, Lazard has not:

Save as

i.  Conducted any further review nor any
due diligence (whether financial
forecasts, legal, tax, regulatory,
intellectual property, commercial or
otherwise) or other investigation into
the affairs of the Offer, GTH and/or the
Proposed Acquired Assets or any other
matters; nor

ii.  Reviewed any aspect of and documents
relating to the Offer (including, in
particular, the payment terms and
conditions of the $2550 m
consideration) other than a copy of the
Offer letter sent by VEON to the
Company on July 2, 2018; nor

iii.  Assessed, reviewed or analyzed the
benefits, implications and
opportunities of the Offer for the
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Company, its shareholders and other
stakeholders; nor

iv. Discussed with any VEON’s
representatives and/or advisers; nor

v. Conducted any country risk or
exchange rate risk analysis or taken
into account the possible impact of any
such analyses.

Lazard has further not provided nor obtained
nor reviewed any specialist advice including,
but not limited to, legal, accounting, actuarial,
information technology or tax advice and
accordingly Lazard Valuation does not take
account of the possible implications of any
such specialist advice.

In preparing the valuation, Lazard has assumed
and relied on the accuracy and completeness of
all information supplied or otherwise made
available to Lazard by the Company, discussed
with or reviewed by or for Lazard, or publicly
available, and Lazard has not assumed any
responsibility for independently verifying such
information or undertaken an independent
evaluation or appraisal of any of the assets, or
liabilities or off-balance sheet liabilities or
assets of the proposed acquired assets or been
provided with any such evaluation or appraisal
nor has Lazard evaluated the solvency or fair
value of the proposed acquired assets.

With respect to the financial forecast
information provided to or discussed with
Lazard by the Company in connection with the
proposed acquired assets, Lazard has assumed
that they have been reasonably and fairly
prepared and reflect the best currently
available estimates and judgment of the
Company. Lazard assumes no responsibility
for and express no view as to such forecasts nor
as to the assumptions on which they are based.

Lazardhas assumed that since the release of the
reported half year 2018 financial statements of
the Company, there has not been any event or
development or circumstance or change which
has had or would reasonably be expected to
have a significant effect on the financial
condition, earnings, results, business activities,
assets or prospects of the proposed acquired

oSl Jugla

O s b /5 Sias e (5l ge ABlia 61 ) 4

Lkl Qe Al gl Hlaladd Jilas gl 6l ) 5
138 e s (oY Jatiaal il 2 5f Cajuall
ke A daall

8oLl 4l pandy o 585 gl e Jeani 5 81558103y
rand) Y O Jiss e el 8 Loy Canadie (g
Aalaiall ) Y1 o Al of A gl ) L)
Gy ol dgle 5Ly gy puall i e laall L o i<
O dall 13 (85 )L Y Alaisall JEY) 2 ) Y ays

Gloslaall mpen e 2l andill slaels 2y 5Y a8
LdlaiS) 5 LBy al yidly A4S AN e daliall g deadall
gl 5l J8 (e Leinal e 5l g Lgililie s
o 4..3])}».»»43.1\ a1y Saati Y c'f:)}i}.'ml\ LI
O gl anii o) ) ol il sleall 028 daia (e (3Eall
dsa¥) Sl iy § Jeall e @l it
Jomad dgasanll A0 jaally da e sl el Y1
L) el 20 3Y S A SIS (i) 13a g (padi

Lo 3 a5l J s Alalal) )l

A8l Lgiedd ) Adiaal) 0L e sleally (3lahy Lo
C el J a3l L Lena Liddl i 2515
S Walae ) &5 a8 45l 3 ) Y caa il clgale 3 gaiu)
Gl daliadl ol pasdl) Jamdl at) 4l g Jale 5 J sina
A ayY Jeati ¥ ocade 5 A< 81 Gl pad Alaaia
Al gl o olas U s o ge s

L) alsia) &5l clal i)

O ASall Al 20 g8l laal e 43l 351 3V Cuz bl
s gl @l 0S5 A1 2018 ale (00 JSY) il
058 O @il e S o Al S s Sl ol gl
sl o 2L S L gl e 1S 1580
Lol @l paEll o Jea¥l o A ladll ddadsy)



assets, which may have led Lazardto

reconsider the valuation.

For the purpose of the valuation, Lazardhas
further taken into account the termination of
the sale of the Company’s Pakistan tower
business to Tanzanite as reported by the
Company in its press release dated September
18, 2018.

Thevaluation is necessarily based upon
accounting rules and economic, monetary,
market, exchange rates and other conditions as
they exist and can be evaluated on, and on the
information made available to Lazard as of the
date hereof. It should be understood that events
occurring after the date hereof may affect
Lazard valuation and the assumptions used in
preparing it and that Lazard does not have any
obligation to update, revise or reaffirm Lazard
valuation.

The valuation is not and shall not in any way
be considered as a recommendation
concerning the opportunity to accept the Offer,
a fairness opinion or an opinion on the fairness
for GTH and/or its shareholders or any other
person of the financial conditions of the Offer.
Lazard reportand all the information
mentioned therein are strictly confidential and
may not be transferred, communicated,
replicated, broadcast, cited or disclosed to third
parties or otherwise mentioned, in whole or in
part, in any form and for any purpose
whatsoever, nor may any reference be made to
Lazard or any person related to it without
Lazard’s prior written consent.

FinCorp Disclaimer

Fincorp Financial Consulting S.A.E (the
“IFA”) is completely independent from GTH,
its board of directors and external auditors, and
has neither affiliation nor interest with them.

Fincorp did not carry-out any independent
technical, legal, tax or financial due-diligence
for the Company and did not verify the
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information and data submitted to Fincorp by
GTH’s management.

Fincorp does not warrant the accuracy or
completeness of data supplied by GTH or
other outside sources. Any use or reliance on
this report by any third party shall be at that
party’s sole responsibility.

The information included in the valuation
report as at the date of issuance are subject to
change particularly in relation to the financial
position of the Company which may be
affected negatively or positively by future
developments in each Targeted’ sector,
inflation rates, anticipated rates of return or
other economic or political factors that are out
of the Targeted Subsidiaries control.

Cautionary Statement Regarding Forward-
Looking Information/ Statements

Forward-looking information involves and is
subject to known and unknown risks,
uncertainties and other factors which may
cause the actual results, performance or
achievements of the Targeted to be materially
different from any future results, performance
or achievements expressed or implied by the
forward-looking information.

Although we have attempted to identify
important factors that could cause actual
actions, events or results to differ materially
from those described in forward-looking
information, there may be other factors that
cause actions, events or results to differ from
those anticipated, estimated or intended.
Forward-looking information contained herein
Is made as of the date of this report and Fincorp
disclaims any obligation to update any
forward-looking information, whether as a
result of new information, future events or
results or otherwise. There can be no assurance
that  forward-looking  information  or
statements will prove to be accurate, as actual
results and future events could differ
materially from those anticipated in such
information or statements. Accordingly,
readers should not place undue reliance on
forward-looking statements.

Should those assumptions, based on which the
financial projections were made, hold true
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period studied, there will usually be
differences between the projected and actual
results as events may occur that prevent results
being realized as anticipated.

The attainment and realization of the Targeted
projected financial performance, as reflected in
this report, is subject to the availability of:

= Ability of each company to capture
available marketing opportunities.

= Highly qualified team of professionals to
manage all technical, marketing, and
commercial, human  resources, and
financial aspects of the company.

= Adequate sources of finance.

= Stable macroeconomic conditions and
regulatory environment.

We make no representation or warranty,
expressed or implied, in relation to
achievement or reasonableness of future
projections, prospects, returns as reflected in
the report.

The information contained in the valuation
report is confidential and proprietary to
Fincorp and is being submitted to GTH by
Fincorp solely for its confidential use with the
express understanding that, without the prior
written permission of Fincorp the report may
not be reproduced, in whole or in part, quoted,
or passed on to any third party without the
prior written consent of Fincorp.

The valuation report, prepared for the sole and
exclusive benefit of GTH, is meant to be read
as a whole, and sections should not be read or
relied upon out of context.

The future estimates of financial projections
included in the valuation study relied upon
many assumptions deemed acceptable by
Fincorp in view of the data and information
submitted to Fincorp by GTH’s management
under its own responsibility.

The information included in the valuation
report may be relied upon only for a limited
period of time and should be revaluated on
basis of regular intervals. In addition, Fincorp
is not responsible for updating the valuation
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