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Disclaimer

“The disclosure to the market of the Periodic Financial Information relating to the third quarter of fiscal year 2018 of Euskaltel S.A, does not include any information
or opinion relating to the announcement of a tender offer disclosed by Zegona Communications plc on October 19, 2018. Moreover, Euskaltel shall not make any
representations or statements regarding the referred announcement in the context of this communication”.

This presentation (the "Presentation") has been prepared and is issued by, and is the sole responsibility of Euskaltel, S.A. ("Euskaltel" or "the Company"). For the purposes hereof, the Presentation shall mean and include the slides that follow, any prospective
oral presentations of such slides by the Company, as well as any question-and-answer session that may follow that oral presentation and any materials distributed at, or in connection with, any of the above.

The information contained in the Presentation has not been independently verified and some of the information is in summary form. No representation or warranty, express or implied, is made by the Euskaltel Group (including Euskaltel, S.A., R Cable y
Telecomunicaciones Galicia, S.A.U. and Parselaya, S.L.U. and its subsidiaries (Telecable Capital Holding, S.A.U. and Telecable de Asturias S.A.U.)), nor by their directors, officers, employees, representatives or agents as to, and no reliance should be placed on, the
fairness, accuracy, completeness or correctness of the information or opinions expressed herein. None of Euskaltel Group, nor their respective directors, officers, employees, representatives or agents shall have any liability whatsoever (in negligence or
otherwise) for any direct or consequential loss, damages, costs or prejudices whatsoever arising from the use of the Presentation or its contents or otherwise arising in connection with the Presentation, save with respect to any liability for fraud, and expressly
disclaim any and all liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in connection with the accuracy or completeness of the information or for any of the opinions contained herein or for any errors, omissions
or misstatements contained in the Presentation.

Euskaltel cautions that this Presentation contains forward looking statements with respect to the business, financial condition, results of operations, strategy, plans and objectives of the Euskaltel Group. The words "believe", " expect”, " anticipate", "intends",
estimate", "forecast", "project”, "will", "may", "should" and similar expressions identify forward-looking statements. Other forward-looking statements can be identified from the context in which they are made. While these forward-looking statements
represent our judgment and future expectations concerning the development of our business, a certain number of risks, uncertainties and other important factors, including those published in our past and future filings and reports, including those with the
Spanish Securities and Exchange Commission (“CNMV”) and available to the public both in Euskaltel’s website (www.euskaltel.com) and in the CNMV’s website (www.cnmv.es), as well as other risk factors currently unknown or not foreseeable, which may be
beyond Euskaltel’s control, could adversely affect our business and financial performance and cause actual developments and results to differ materially from those implied in the forward-looking statements. There can be no assurance that forward-looking
statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements due to the inherent uncertainty
therein.

The information contained in the Presentation, including but not limited to forward-looking statements, is provided as of the date hereof and is not intended to give any assurances as to future results. No person is under any obligation to update, complete,
revise or keep current the information contained in the Presentation, whether as a result of new information, future events or results or otherwise. The information contained in the Presentation may be subject to change without notice and must not be relied
upon for any purpose.

Market and competitive position data in the Presentation have generally been obtained from industry publications and surveys or studies conducted by third-party sources. There are limitations with respect to the availability, accuracy, completeness and
comparability of such data. Euskaltel has not independently verified such data and can provide no assurance of its accuracy or completeness. Certain statements in the Presentation regarding the market and competitive position data are based on the internal
analyses of Euskaltel, which involve certain assumptions and estimates. These internal analyses have not been verified by any independent source and there can be no assurance that the assumptions or estimates are accurate. Accordingly, no undue reliance
should be placed on any of the industry, market or Euskaltel’s competitive position data contained in the Presentation.

You may wish to seek independent and professional advice and conduct your own independent investigation and analysis of the information contained in this Presentation and of the business, operations, financial condition, prospects, status and affairs of the
Euskaltel Group. Euskaltel is not nor can it be held responsible for the use, valuations, opinions, expectations or decisions which might be adopted by third parties following the publication of this Presentation.

No one should purchase or subscribe for any securities in the Company on the basis of this Presentation. This Presentation does not constitute or form part of, and should not be construed as, (i) an offer, solicitation or invitation to subscribe for, sell or issue,
underwrite or otherwise acquire any securities, nor shall it, or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or commitment whatsoever with respect to any securities;
or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities.

The distribution of this Presentation in certain jurisdictions may be restricted by law. Recipients of this Presentation should inform themselves about and observe such restrictions. Euskaltel disclaims any liability for the distribution of this Presentation by any of
its recipients.

By receiving or accessing to this Presentation you accept and agree to be bound by the foregoing terms, conditions and restrictions.
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http://www.euskaltel.com/
http://www.cnmv.es/

3Q18 key highlights (proforma data)

B2C stabilized d ite st tition. E i track
stabilizec despite strong competition. Expansion on trac - 1,706 fixed net adds in 9M18, 0.3% of total subs
and ready to ramp up

B2B revenue recovery driven by SMEs and Large Accounts >> +0.3% YoY in 9M18 (+5,8% SMEs+LA)

EBITDA .m'argl.n growth thanks to announced synergies +61bps YoY in 9M18; up to 48.5%
and efficiencies

Solid Free Cash Flow generation >> 16.4% over revenue in 9M18 >
Net Income growing >> EPS: EUR 0.26 in 9M18 >
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YTD 9M18 main figures

Financial figures (statutory data) Residential KPIs (proforma data)

€521.1m

Total revenue Fixed subscribers
+17.4% yoy

L2 lUl  Adj. EBITDA

; Churn ratio
+15.3% voy Adj. EBITDA margin 48.5%

1
OpCF ARPU global
OpCF margin 28.5%?2
€46.4m Net income 2,363k Total RGUs

+41.0% yoy

+39k ytd

Note: 1. OpCF defined as EBITDA-Capex

2. Operating Cash Flow margin excluding expansién & integration capex stood at 32.4% of revenue
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Operating review

Note: all 2017 data shown are proforma for including Telecable
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B2C | A quarter impacted by a renewed offensive by the competition

Fixed residential subscribers evolution (000’)

= Higher commercial aggressiveness from industry
leaders as a result of football strategy

= Removal of Champions League content from
Telecable football offer

+3.1

2.1)

578.5
575.4 573.6

EOP 4Q17 Net adds 1H18 EOPs 1H18 Net adds July Net adds August Net adds September EOPs 3Q18
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B2C | ARPU growth despite summer commercial aggressiveness

Churn fixed residential subscribers (% YTD) Residential ARPU (€/month)
|— +0.2% _l
2017 2018
60'0 60. 1 Negative impact qoq:
] [ e
(0.1€)

14.9%

1Q 2Q 3Q

6M18 9IM18

= Telecom = [nterconnection = Football
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B2B segment|Consolidating the recovery

Soho subscribers (000’) SME subscribers evolution (#)

103 101 100 100 99

(300)

+123

(51)

3Q17 4Q17 1Q18 2Q18 3Q18 EOP 4Q16 Net Adds 9M17 Net Adds 4Q17 EOP 4Q17 Net Adds 9M18 EOP 3Q18
3P&4P Penetration Soho Large Accounts revenue (€m)
55.8
51.1
+9.1£ |
e
/

3Q17 4Q17 1Q18 2Q18 3Q18 ! ! !
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Expansion | Ready to ramp up

HOUSEHOLDS DELIVERED THROUGH PARTNERSHIPS >
# Customers ("000)
100 90,000
90
80
70
60
50 e
40 ACTIVE
30 | CUSTOMERS |
20 i IMLE i
0 1002 | 2,279
0 (- ——
63 i 113 i 142 514 582 642 702 #,HHS
30/06/2018 i 30/09/2018 E 31/12/2018 31/12/2019 31/12/2020 31/12/2021 31/12/2022 (‘000)
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Financial review

Note: all 2017 data shown are proforma for including Telecable
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Top line performance

Total revenue (€m) Residential revenue (€m)
(1.5%) '—l |— +0.5% '—1
116.3 116.5
528.8
521.1 115.8
143.0 143.4
9M17 9m18 1Q18 2Q18

B Business 1 Residential

® Wholesale & others
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EBITDA performance

Adj. EBITDA evolution 9M18 vs 9M17 (€m)

Adj. EBITDA (€m) and Adj. EBITDA margin (% over revenues)

Impact of
prcrfit-neutral Mobile host + TV content +
Other: +5.3

revenue:
(6.8) | _I
— — —

(7.7) (1.5) +8.7

Cost efficiencies and
synergies achieved

48.5%
from integration process

47.9% +61bps

253.4 252.9

L) L)
ImM17 Revenue Direct costs Commercial and
overhead

9M18

9M17 IMm18

euskaltel @
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CAPEX overview

Recurrent capex in line with guidance

CAPEX (€m) and CAPEX over revenue (%) CAPEX breakdown (€m) and CAPEX over revenue (%) /_ \,‘
-~ I\Z_O'_O_yg\
4
Jd6.4% 104.1
86.6
19.9
& 21.0% 41
p—
/ 19.2% 19.7%
As.2%
38.4
33.9 34.0 36.1
26.8
3Q17 4Q17 1Q18 2Q18 3Q18 9M17 om18

M Capex ex - expansion&integration m Expansion&integration
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Cash generation

OpCF! (€m) and OpCF margin (% over revenue)

——— =
- -

- . . ~ o
~ ~ex—expansion & integration™ ~
I4

\ 32.1%in 3Q18 )
32.5% Se - 32.4% in 9M18 _- -
—< - —u -

\J'ﬁ——zgﬂ"—-_z%ZIB%
57.3
49.2 50.3 50.5 48.0
3Q17 4Q17 1Q18 2Q18 3Q18
Net Debt Net Debt/EBITDA3

4.48x

Note:

1. Operating Cash Flow calculated as EBITDA-capex

3. Including €10m of synergies in EBITDA

3Q18 results presentation

2. ‘WC,tax&others’ includes €15.5m of non recurrent payments related to the acquisition of Telecable and the optimization of the organizational structure

Cash allocation (€m)

-—= (_ ,\ Over revenue (%)
(48.5% )
S -

104.1

-

- ~
(28.5% )
SN -

(30.7)

(16.4%
327 < _“_’_ A

148.8
+49.6

; ; ; ; ﬁ—,
EBITDA 9M18 Capex OpCF 9M18 Interest

T T
WC,tax&others 2 fcromis Dividends Debt reduction
expenses

since Decl7

Average Cost of Debt Average Maturity
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2019 interim dividend

/\\ Distribution of an interim dividend of EUR 0.14 per share against 2018 results,\
c.+10% versus last year, approved by the Board of Directors on 31 October 2018 to
be paid in February 20109.

% Total dividend to be communicated upon approval of the 2018 accounts by the
\_ AGM (in 1H 2019). -
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Pillars of our strategic plan

BEST CUSTOMER BACK TO GROWTH IN B2B
EXPERIENCE

WHILE
MAINTAINING
OUR LEADERSHIP

IN B2C

SIMPLIFICATION,
PLATFORM
INTEGRATION AND
DIGITALISATION

EXPANSION PLAN TO BOOST GROWTH
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Appendix |

Euskaltel Group 3Q 2018 consolidated statutory results and KPlIs

Note: FY2017 figures include Telecable data from 01-August-2017 to 31-December-2017
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Euskaltel Group consolidated - KPIs (i/
. |

KPIs Unit 2016 2017 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18
Homes passed # 1,707,558 2,166,001 1,708,468 1,709,771 2,163,919 2,166,001 | 2,222,026 2,230,073 2,306,030
Household coverage % 65% 70% 65% 65% 70% 70% 70% 70% 70%
Residential subs # 546,040 660,946 544,351 540,510 669,591 660,946 660,758 662,501 657,909
o/w fixed services # 469,662 575,354 468,944 465,477 581,412 575,354 575,970 578,503 573,648
as % of homes passed % 27.5% 26.6% 27.4% 27.2% 26.9% 26.6% 25.9% 26.7% 26.4%
o/w mobile only subs # 76,378 85,592 75,407 75,033 88,179 85,592 84,788 83,998 84,261
o/w 1P (%) % 21.7% 19.5% 21.2% 20.9% 19.8% 19.5% 19.2% 18.7% 19.1%
o/w 2P (%) % 12.5% 12.5% 12.3% 12.4% 12.6% 12.5% 12.2% 12.0% 11.9%
o/w 3P (%) % 26.4% 26.3% 26.0% 25.9% 26.8% 26.3% 25.5% 24.8% 24.0%
o/w 4P (%) % 39.4% 41.7% 40.6% 40.8% 40.8% 41.7% 43.2% 44.5% 45.0%
Total RGUs # 1,891,653 2,324,640 |1,904,783 1,899,532 2,338,345 2,324,640 | 2,349,101 2,381,419 2,363,292
RGUs / sub # 3.5 3.5 3.5 3.5 3.5 3.5 3.6 3.6 3.6
Residential churn fixed customers % 15.1% 17.4% 16.1% 15.3% 16.9% 17.4% 15.6% 14.9% 16.6%
Global ARPU fixed customers €/month 58.44 59.99 58.57 58.68 59.55 59.99 60.36 60.02 60.13
Fixed Voice RGU's # 462,827 527,908 459,968 453,821 537,982 527,908 524,758 525,459 516,453
as% fixed customers % 98.5% 91.8% 98.1% 97.5% 92.5% 91.8% 91.1% 90.8% 90.0%
BB RGU's # 394,810 488,708 396,310 392,646 492,257 488,708 491,786 496,045 492,732
as% fixed customers % 84.1% 84.9% 84.5% 84.4% 84.7% 84.9% 85.4% 85.7% 85.9%
TVRGUs # 270,333 393,356 274,408 274,139 393,606 393,356 399,381 408,252 406,911
as% fixed customers % 57.6% 68.4% 58.5% 58.9% 67.7% 68.4% 69.3% 70.6% 70.9%
Postpaid lines # 763,683 914,668 774,097 778,926 914,500 914,668 933,176 951,663 947,196
Postpaid customers # 438,953 529,459 443,892 445,746 530,783 529,459 539,305 547,636 544,575
as% fixed customers (only mobile excluded) % 77.2% 77.1% 78.6% 79.6% 76.1% 77.1% 78.9% 80.1% 80.2%
Mobile lines / customer # 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7
e [ |
KPIs Unit 2016 2017 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18
Subs # 89,322 101,378 88,945 88,676 103,279 101,378 100,038 99,667 98,754
o/w 1P (%) % 29.7% 26.7% 28.7% 28.0% 26.9% 26.7% 26.3% 25.7% 25.8%
o/w 2P (%) % 16.4% 14.7% 15.9% 15.5% 14.9% 14.7% 14.2% 13.4% 13.1%
o/w 3P (%) % 39.7% 39.3% 40.1% 40.5% 39.7% 39.3% 38.8% 38.6% 38.4%
o/w 4P (%) % 14.2% 19.4% 15.2% 15.9% 18.5% 19.4% 20.7% 22.2% 22.7%
Total RGUs # 300,713 353,641 303,168 303,886 358,274 353,641 352,206 355,535 352,723
RGUs / sub # 3.4 3.5 3.4 3.4 3.5 3.5 3.5 3.6 3.6
Soho churn fixed customers % 20.3% 22.2% 24.1% 22.4% 21.9% 22.2% 22.1% 20.7% 20.1%
Global ARPU Fixed customers €/month 65.2 67.04 65.1 64.9 66.1 67.0 68.3 68.1 67.9
oo | ] |
KPIs unit_ [ 2016 2017 | [ 1Q17  2Q17 3Q17 4Q17 [ 1q18 2Q18 3Q18
[ Il

Customers # 11,193 14,670 11,084 11,042 14,688 14,670 I 14,728 14,785 14,801
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Euskaltel Group consolidated — Consolidated statutory financials (ii/iii)

Selected financial information Annual Quarterly
Unit 2016 2017 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18
Total revenue €m 572.9 622.2 139.5 139.8 164.7 178.2 176.6 172.7 171.9
Y-o0-y change % 164.0% 8.6% -1.6% -3.0% 14.0% 25.1% 26.6% 23.5% 4.4%
o/w residential €m 373.1 416.5 92.5 93.2 111.7 119.1 116.3 115.8 116.5
Y-o0-y change % 173.0% 11.6% 1.2% -0.5% 17.5% 27.9% 25.7% 24.3% 4.3%
o/w Business €m 166.6 170.5 39.0 38.6 441 48.8 49.3 47.9 46.2
Y-o0-y change % 167.7% 2.4% -8.1% -9.7% 5.9% 23.0% 26.4% 24.0% 4.6%
o/w Wholesale and Other €m 33.2 35.2 8.1 8.0 8.9 10.3 11.0 8.9 9.2
Y-o0-y change % 130.6% 6.0% 0.1% 2.5% 15.2% 6.4% 37.1% 11.8% 3.9%
Adjusted EBITDA €m 280.6 306.9 68.0 69.9 81.4 87.6 84.2 84.5 84.1
Y-o0-y change % 168.0% 9.4% -1.5% -0.6% 16.0% 23.3% 23.8% 21.0% 3.3%
Margin % 49.0% 49.3% 48.8% 50.0% 49.4% 49.2% 47.7% 49.0% 48.9%
Capital expenditures €m (95.9) (108.8) (23.3) (22.9) (24.1) (38.4) (33.9) (34.0) (36.1)
Y-0-y change % 180.5% 13.4% 7.3% -4.4% 10.9% 35.0% 45.9% 48.2% 49.6%
% total revenues % -16.7% -17.5% -16.7% -16.4% -14.7% -21.5% -19.2% -19.7% -21.0%
Operating Free Cash Flow €m 184.7 198.1 44.8 46.9 57.3 49.2 50.3 50.5 48.0
Y-o0-y change % 162.1% 7.3% -5.6% 1.4% 18.3% 15.5% 12.3% 7.7% -16.2%
% total revenues % 32.2% 31.8% 32.1% 33.5% 34.8% 27.6% 28.5% 29.3% 27.9%
Net Income €m 62.1 49.6 13.2 7.9 11.8 16.7 14.6 14.2 17.7
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- I I R
Residential 92.5 93.2 111.7 116.3 115.8 116.5 297.4 348.6 +17.2%
Business 39.0 38.6 44.1 49.3 47.9 46.2 121.8 143.4 +17.8%
Wholesale & other 8.1 8.0 8.9 11.0 8.9 9.2 24.9 29.2 +17.2%
Direct costs (32.8) (30.2) (42.7) (49.0) (41.8)  (46.9) (105.7)  (137.6) +30.2%
oot [ iocs | e | o Ml oy | s | o [ s | ams | aaen |
Commercial and fixed costs (38.7) (39.8) (40.6) (43.4) (46.4) (40.9) (119.0) (130.6) +9.8%
EDETEET IR TR
D&A (38.0) (37.8) (46.8) (48.8) (50.6)  (48.2) (122.7)  (147.6) +20.3%
EIEEES EEEEET EErmETE
Interest (11.3) (11.9) (12.4) (12.9) (11.3)  (11.9) (35.6) (36.1) +1.5%
Extraordinary items (0.9) (9.5) (6.5) (2.9) (3.6) (1.4) (16.9) (8.0) (52.7%)

(4.6) (2.7) (3.9) (4.9) (4.8) (4.9) (11.2) (14.6) +30.0%

—
Q
x
o
»
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Appendix Il

Proforma results and KPlIs (for full year consolidation of Telecable)
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Proforma (for full year consolidation of Telecable) — KPIs (i/iii
| |

KPls Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18
Homes passed # 2,160,946 2,162,408 2,163,919 2,166,001 | 2,222,026 2,230,073 2,306,030
Household coverage % 70% 70% 70% 70% 70% 70% 70%
Residential subs # 679,432 675,130 669,591 660,946 | 660,758 662,501 657,909
o/w fixed services # 590,764 586,094 581,412 575,354 575,970 578,503 573,648
as % of homes passed % 27.3% 27.1% 26.9% 26.6% 25.9% 26.7% 26.4%
o/w mobile only subs # 88,668 89,036 88,179 85,592 84,788 83,998 84,261
o/w 1P (%) % 19.7% 19.5% 19.8% 19.5% 19.2% 18.7% 19.1%
o/w 2P (%) % 12.5% 12.6% 12.6% 12.5% 12.2% 12.0% 11.9%
o/w 3P (%) % 27.4% 27.2% 26.8% 26.3% 25.5% 24.8% 24.0%
o/w 4P (%) % 40.4% 40.8% 40.8% 41.7% 43.2% 44.5% 45.0%
Total RGUs # 2,358,696 2,356,503 2,338,345 2,324,640 | 2,349,101 2,381,419 2,363,292
RGUs / sub # 3.5 3.5 3.5 3.5 3.6 3.6 3.6
Residential churn fixed customers % 16.6% 15.9% 17.0% 17.5% 15.6% 14.9% 16.6%
Global ARPU fixed customers €/month 60.01 60.14 60.55 60.69 60.36 60.02 60.13
Fixed Voice RGU's # 557,948 550,424 537,982 527,908 524,758 525,459 516,453
as% fixed customers % 94.4% 93.9% 92.5% 91.8% 91.1% 90.8% 90.0%
BB RGU's 498,112 494,209 492,257 488,708 491,786 496,045 492,732
as% fixed customers 84.3% 84.3% 84.7% 84.9% 85.4% 85.7% 85.9%
TVRGUs

397,641 396,182 393,606 393,356 | 399,381 408,252 406,911
67.3% 67.6% 67.7% 68.4% 69.3% 70.6% 70.9%
904,995 915,688 914,500 914,668 | 933,176 951,663 947,196
529,069 533,501 530,783 529,459 | 539,305 547,636 544,575

as% fixed customers
Postpaid lines
Postpaid customers

soaR 3 W R W R M

as% fixed customers (only mobile excluded) 74.5% 75.8% 76.1% 77.1% 78.9% 80.1% 80.2%

Mobile lines / customer 1.7 1.7 1.7 1.7 1.7 1.7 1.7
KPls Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18
Subs # 105,281 104,757 103,279 101,378 100,038 99,667 98,754
o/w 1P (%) % 27.8% 27.2% 26.9% 26.7% 26.3% 25.7% 25.8%
o/w 2P (%) % 15.3% 14.9% 14.9% 14.7% 14.2% 13.4% 13.1%
o/w 3P (%) % 40.2% 40.5% 39.7% 39.3% 38.8% 38.6% 38.4%
o/w 4P (%) % 16.7% 17.4% 18.5% 19.4% 20.7% 22.2% 22.7%
Total RGUs # 361,257 361,797 358,274 353,641 352,206 355,535 352,723
RGUs / sub # 3.4 3.5 3.5 3.5 3.5 3.6 3.6
Soho churn fixed customers % 24.2% 22.7% 22.1% 22.3% 22.1% 20.7% 20.1%
Global ARPU Fixed customers €/month 69.3 69.0 69.0 69.1 68.3 68.1 67.9
SMEs and Large Accounts | Quarterly |
KPIs Unit [ 1017 2Q17 3Q17 4Q17 | 1Q18 2Q18 3Q18 |
Customers | 14,818 14,762 14,688 14,670 [ 14,728 14,785 14,801
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Proforma (for full year consolidation of Telecable) — Financials (ii/iii)

Selected financial information Quarterly
Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18
Total revenue €m 176.0 176.2 176.6 178.2 176.6 172.7 171.9
Y-o0-y change % -1.0% -1.9% -1.6% 0.0% 0.4% -2.0% -2.7%
o/w residential €m 119.1 119.5 120.5 119.1 116.3 115.8 116.5
Y-o0-y change % 1.8% 0.2% 0.1% -0.2% -2.4% -3.1% -3.3%
o/w Business €m 48.1 47.9 47.0 48.8 49.3 47.9 46.2
Y-o0-y change % -6.5% -7.1% -7.0% 0.4% 2.5% 0.0% -1.7%
o/w Wholesale and Other €m 8.7 8.8 9.1 10.3 11.0 8.9 9.2
Y-o0-y change % -5.0% -0.3% 5.2% 1.2% 26.5% 1.0% 0.8%
Adjusted EBITDA €m 84.0 85.2 84.1 87.6 84.2 84.5 84.1
Y-o0-y change % -1.8% -1.9% -2.3% 0.9% 0.3% -0.8% 0.0%
Margin % 47.7% 48.4% 47.6% 49.2% 47.7% 49.0% 48.9%
Capital expenditures €m (30.8) (29.0) (26.8) (38.4) (33.9) (34.0) (36.1)
Y-o0-y change % 4.9% -0.3% -5.8% 12.0% 10.1% 17.4% 34.8%
% total revenues % -17.5% -16.4% -15.2% -21.5% -19.2% -19.7% -21.0%
Operating Free Cash Flow €m 53.2 56.3 57.3 49.2 50.3 50.5 48.0
Y-o0-y change % -5.4% -2.7% -0.6% -6.4% -5.4% -10.3% -16.3%
% total revenues % 30.2% 31.9% 32.5% 27.6% 28.5% 29.3% 27.9%
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Proforma (for full year consolidation of Telecable) — P&L (iii/iii)

2018
Residential 119.1 119.5 120.5 116.3 1158  116.5 359.2 348.6 (2.9%)
Business 48.1 47.9 47.0 49.3 47.9 46.2 143.0 143.4 +0.3%

Wholesale & other

8.7 8.8 9.1
Revenues 176.0 176.2 176.6

11.0 26.7 29.2 +9.3%

8.9 9.2
176.6 172.7 171.9 528.8 521.1

Direct costs (44.8) (42.9) (48.5) (49.0) (41.8)  (46.9) (136.1)  (137.6) +1.1%
oo [ i | e | ns W o | s | o QN sr | sess | o
Commercial and fixed costs (47.2) (48.1) (44.0) (43.4) (46.4) (40.9) (139.3) (130.6) (6.2%)
EErErn I EErTaETE
D&A (51.5) (51.5) (51.4) (48.8) (50.6) (48.2) (154.5) (147.6) (4.4%)
EIEEEE EEETEET
Interest (18.1) (18.8) (21.5) (12.9) (11.3)  (11.9) (58.3) (36.1) -
Extraordinary items (1.2) (14.7) (8.0) (2.9) (3.6) (1.4) (23.9) (8.0)

(3.4) (0.1) (0.5) (4.9) (4.8) (4.9) (3.9) (14.6) -

-
Q
x
o
7]
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