
 
 
 
 

INVESTCOM REPORTS STRONG PROFITABLE GROWTH 
 
 

• Strong interim financial results 
• Mobile subscribers up by 72% year-on-year to 3.3 million as at June 2005 
• EBITDA for the first six months up 56% year-on-year to $186.5 million 

• Appointment of second independent non-executive director 
• New license award by the Government of the Republic of Guinea 
• Company redomiciliation to Dubai International Financial Centre (DIFC)  
 
 

Dubai, September 17, 2005: Investcom, the international mobile telecommunications 
provider, today announced several important changes to the company in addition to its interim 
financial results. 
 
 
Profitable growth continues 
For the first six months of 2005, Investcom reported 72% year-on-year growth in subscribers, 
44% year-on-year increase in gross operating revenues and a 56% year-on-year rise in 
EBITDA.   
 
The company maintained strong growth across all operating countries, increasing its total 
customer base number to 3.3 million subscribers at the end of June 2005.  This represents an 
increase of 72% on the same period in 2004 (1.9 million).    
 
The growth in subscribers contributed to a 44% increase in total gross operating revenues to 
$395.6 million for the half year ended June 30, 2005, compared to $275.4 million for the same 
period in 2004.   
 
Gross operating revenues for the mobile telephony business were $358.5 million in the half 
year ended June 30, 2005, compared to $235.2 million in 2004.  Non-mobile telephony 
revenues now represent 9% of total consolidated operating revenues, compared to 15% in 
2004.    
 
EBITDA for the period increased by 56% year-on-year to $186.5 million, from $119.3 million 
in 2004.  This corresponds to an EBITDA margin of 47% in the first half of 2005, compared 
with 43% in the first half of 2004.  Consolidated EBITDA does not include the company’s 
share of the results of Spacetel Yemen, which the company accounts for on an equity basis.  
 
Net profit in the first half of 2005 grew to $90.1 million from $73.7 million for the same period 
in 2004, including an extraordinary net income of $7million for the disposal of an associate, 
representing a year-on-year increase of 22%.  
 
Unaudited interim financial statements at and for the six-month periods ended 30 June 2004 
and 2005 have been prepared in accordance with International Financial Reporting Standards 
(IFRS). 
 
 
Company appoints second non-executive director  
The company also announced the appointment of Berge Setrakian as an additional 
independent, non-executive director of the company, effective as of September 15, 2005. 
 



Mr. Setrakian, 56, joins the Board of Directors of Investcom having spent more than 30 years 
as a corporate legal counsel practicing in both Lebanon and in the United States. 
 
 
Commenting on the appointment, Taha Mikati, Chairman of Investcom said: 
 
“At this important time, we regard Mr. Setrakian’s independence and experience as essential 
in assisting us in maintaining and demonstrating the highest standards of governance.  This 
appointment to the Board reflects the shareholder’s commitment to excellence and we look 
forward to the insight that Mr. Setrakian will bring to our company.” 
 
 
GSM license in Guinea awarded 
The company also today announced that it has been awarded a license by the Government of 
the Republic of Guinea to install, operate and manage a GSM 900/1800 cellular network 
under the brand name AreebaTM in Guinea along with an International Gateway. 
 
The license is valid for a period of 18 years. Investcom will pay a total of €30 million to the 
Guinean government in return for the license, consisting of an up-front payment of €15 million 
plus five additional annual interest-free payments of €3 million.  
 
Azmi Mikati, Chief Executive Officer of Investcom, said:  
 
“We are extremely pleased by this new award as we believe Guinea represents another 
excellent opportunity for our company and continues our strategy of targeting markets with 
high growth prospects.  Guinea has limited telecommunications infrastructure at the moment 
and, given a population of approximately 10 million combined with very low single-digit 
penetration, represents a meaningful opportunity for the company.” 
 
Investcom aims to launch its mobile phone services under the AreebaTM brand in Guinea in 
the first half of 2006. 
 
 
Company opts for Dubai as new place of domiciliation 
Effective September 15, 2005, the company has changed its domiciliation from the Grand 
Duchy of Luxembourg to the Dubai International Financial Centre (DIFC) in the Emirate of 
Dubai in the United Arab Emirates and is now incorporated as a limited liability company 
(LLC) under the laws promulgated by the Dubai International Financial Centre. 
 
 

- Ends - 
 
 
 
For more information please contact: 

 

Neil Doyle / Claire Maloney, Capital MS&L on +44 (0)7771 978 220 / +44 (0)7770 958 479 or 
firstname.lastname@capitalmsl.com 

 
About Investcom 
 
Investcom (www.investcomholding.com) is an international provider of mobile 
telecommunications services with operations in eight countries in the Middle East, Africa and 
Europe. As of June 2005, Investcom had a total of approximately 3.3 million managed 
customers. The company operates GSM networks, mostly under the Areeba™ brand, in 
Syria, Ghana, Yemen, Benin, Liberia, Cyprus, Guinea-Bissau and Sudan. Investcom has also 
recently been awarded GSM licenses to build and operate mobile networks in Afghanistan 



and Guinea, expanding its operations to ten countries and boosting its combined population 
under license to approximately 147 million.   
 
The company also provides international carrier services, principally through its operations in 
Monaco, fixed telephony services in the United Kingdom and telecommunications engineering 
and consulting services.   


