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Notes: (1) Ignoring margin ratchets; (2) Including €370m of CPs, €210m of other debt (incl. other bank debt, grants, deposits and guarantees); (3) Based on FY23 EBITDA of €2,638m (including €56m of capitalized spectrum fees), €53m of Euskaltel long tail synergies and

€346m run rate synergies from the MASORANGE combination achieved by Dec 27; (4) Including transaction fees and expenses; (5) Assuming Term Loan B1, B2 and €2bn of Term Loan A hedged at 2.80%; assuming 4yr swap of EURIBOR at 2.95% and SOFR at 4.34%;    

(6) Accounting for amortisation of Term Loan A as per schedule and 1% amortisation p.a. of Term Loan B4

Transaction Overview

Sources & Uses and Pro-forma capitalisation table at closing

2

Sources EURm Uses EURm

Term Loan B3 add-on 2,651 Term Loan B1 refinanced 2,200

Cash on Balance Sheet 466 Term Loan B2 refinanced 900

Transaction fees and expenses 17

Total Sources 3,117 Total Uses 3,117

PF Capitalization table - EURm Mar-24 Transaction
(4) PF Jun-24 xEBITDAbL Maturity Margin / Coupon

(1)

Cash and cash equivalents  (556) 466  (90)  (0.0x)

EUR Term Loan A 4,350  - 4,350 1.4x Sep-27 E+2.75%

Revolving Credit Facility (drawn) 100  - 100 0.0x Mar-27

EUR Term Loan B1 2,200  (2,200)  -  - Sep-27 E+4.25%

EUR Term Loan B2 1,150  (900) 250 0.1x Sep-27 E+3.75%

EUR Term Loan B3 992 2,651 3,642 1.2x Mar-31 E+3.50%

USD Term Loan B4 ($400m) 375  - 375 0.1x Mar-31 S+3.50%

EUR Senior Secured Notes '27 2,350  - 2,350 0.8x Sep-27 4.000%

EUR Senior Secured Notes '29 600  - 600 0.2x Apr-29 5.750%

Senior Secured Net debt 11,560 17 11,577 3.8x

EUR Senior Unsecured Notes '29 453  - 453 0.1x Sep-29 5.125%

Commercial papers & Other debt
(2) 580  - 580 0.2x

Lease liabilities 1,523  - 1,523 0.5x

Total Net Debt (incl. lease liabilities) 14,116 17 14,133 4.7x

Reference EBITDAbL
(3) 3,037

Capex Facility (undrawn) 600 600

Revolving Credit Facilities (undrawn) 650 650

Weighted Average Cost of Debt
(5) 5.8% 5.6%

Weighted Average Maturity
(6) 3.6yr 4.3yr 218 548 765

5,431
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Disclaimer

This document and the information contained herein has been prepared by or on behalf of Lorca Holdco Limited (the “Company”, together with its subsidiaries, the “Group”), from, among other sources, information supplied by or on behalf of

MASORANGE S.L. (together with its subsidiaries, the “MasMovil Group” or “MasMovil”) and Orange Espagne, S.A.U. and its subsidiaries (“Orange Spain”).

This document may contain forward-looking statements and information (hereinafter, the “Statements”) relating to the Group (which includes MasMovil and Orange Spain). These Statements may include financial forecasts and estimates based

on assumptions or statements regarding plans, objectives and expectations that make reference to different matters, such as the customer base and its evolution, growth of the different business lines and of the global business, market share,

possible acquisitions or mergers, divestitures or other transactions (including the recently completed merger of Orange Spain with MasMovil (the “Merger”)), MasMovil results, Orange Spain results and other aspects related to the activity and

situation of the Group, including that of MasMovil and Orange Spain. The Statements can be identified, in certain cases, through the use of words such as “forecast”, "expectation", "anticipation", “aspiration”, "purpose", “estimates“, “plan” or

similar expressions or variations of such expressions. These Statements reflect the current views of the Group with respect to future events, do not represent, by their own nature, any guarantee of future fulfilment, and are subject to risks and

uncertainties that could cause the final developments and results to materially differ from those expressed or implied by such Statements. Except as required by applicable law, the Group does not assume any obligation to publicly update the

Statements to adapt them to events or circumstances taking place after the date hereof, including changes in the Group business or business development strategy or any other unexpected circumstance.

This presentation may contain unaudited combined pro forma financial information of MasMovil and Orange Spain, assuming that the Merger has been completed as of the reporting date(s) and/or for the duration of the reporting period. Such pro

forma financial information has been prepared for illustrative purposes only. Because of their nature, such pro forma financial information address a hypothetical situation and, therefore, do not represent the financial position or results of operation

had the Merger and the associated transactions actually occurred on the dates assumed. The Group’s independent auditors have not audited, verified, reviewed, compiled or performed any procedures with respect to such pro forma financial

information for the purpose of its inclusion herein and accordingly, they have not expressed an opinion or provided any form of assurance with respect thereto. Such pro forma financial information are not indicative of future results of the Group or

its operations and financial position. Actual results may vary from the information contained herein and such variations could be material. As such, you should not place undue reliance on the inclusion of such pro forma financial information in this

presentation and such inclusion should not be regarded as an indication that it will be an accurate prediction of future events or as a representation or warranty as to the accuracy or completeness of such financial information’s portrayal of the

Group’s financial condition or results of operations.

Certain financial data included in this presentation may consist of non-IFRS financial measures, which may not be comparable to similarly-titled measures as presented by other companies, nor should they be considered as an alternative to the

historical financial results or other indicators of the performance based on IFRS. The unaudited pro forma financial information and the non-IFRS financial measures contained in this presentation are based on a number of assumptions that are

subject to inherent uncertainties and are subject to change

This presentation may contain material non-public information. By your receipt of this presentation, you acknowledge that some or all of the information provided to you may be price-sensitive information and that the use of that information may

be regulated or prohibited by applicable legislation relating to insider dealing. In particular, securities laws may prohibit any person who has material non-public information in relation to a listed company from purchasing or selling securities of

such company or from communicating such information to any other person. By receipt of this presentation you undertake not to use any this presentation or any information contained therein for any unlawful purpose.

This presentation is not intended to form the basis of any investment activity or any decision to purchase securities and does not constitute or form part of (i) an offer to sell or issue, or a solicitation of any offer or invitation for the sale or purchase

of securities or of any assets, or a commitment to provide any or subscribe for any financing (debt or equity) or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities. In particular, neither this

presentation nor any copy hereof may be sent or taken or distributed in the United States or to any “U.S. person” (as such term is defined in Regulation S under the Securities Act), or in any other jurisdiction where it may be unlawful to do so.

None of Banco Bilbao Vizcaya Argentaria S.A., Bank of America Europe DAC, Barclays Bank PLC, Barclays Bank Ireland PLC, BNP Paribas, CaixaBank, S.A., Crédit Agricole Corporate and Investment Bank, Sucursal en España, Credit Suisse

(Deutschland) Aktiengesellschaft, Goldman Sachs Bank Europe SE, HSBC Continental Europe, ING Bank NV, Sucursal en España, Intesa Sanpaolo S.P.A, Sucursal En España, J.P. Morgan SE, MUFG Bank (Europe) N.V., Natixis, S.A.,

Sucursal en España, NatWest Markets N.V., Banco de Sabadell, S.A., Banco Santander S.A., SMBC Bank EU AG and Société Générale Sucursal en España (collectively, the “Arrangers”) nor any of their respective affiliates nor their or their

affiliates’ respective officers, directors, employees, assets, advisers and representatives shall have any liability or responsibility for the truth, accuracy, completeness or use of, or make any representation, warranty or undertaking (express or

implied) with respect to the presentation and/or the information contained therein. The protections and limitations relating to the Company and/or any members of the Group set out herein shall be deemed to apply equally for the benefit of the

Arrangers.

This presentation may not be copied, published, distributed, disclosed, reproduced, disseminated, quoted or referred to, in whole or in part, directly or indirectly, without the prior written express consent of the Group. All information in this

presentation is being provided on a non-reliance basis and, as a result, you are solely responsible for making your own independent appraisal of and investigations into the Group, its business and the transactions and products referred to in this

presentation and should not rely on any information in this presentation as constituting investment advice.

Distribution of this presentation in or from certain jurisdictions may be restricted or prohibited by law. Recipients are required to inform themselves of, and comply with, all such restrictions or prohibitions, and the Company accepts no liability to

any person in relation thereto or to the distribution of this presentation in any jurisdiction.

By accepting this presentation, the recipient agrees to be bound by the foregoing limitations.
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