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Transaction overview +C
Sources & Uses and Pro-forma capitalisation table at closing

Sources EURM Uses EURM
New EUR Term Loan B5 4,300 EUR Term Loan B2 refinanced 250
EUR Term Loan B3 refinanced 3,661
USD Term Loan B4 ($400m) refinanced 373
Transaction fees and expenses 7
Cash overfunding 9
Total Sources 4,300 Total Uses 4,300
PF Capitalization table - EURm Transaction® PF Transaction XEBITDAbL Maturity Margin / Coupon®
Cash and cash equivalents (96) 9 (105) (0.0x)
EUR Term Loan A 4,133 - 4,133 1.3x Sep-27 E+2.75%
EUR Term Loan B2 250 (250) - - Sep-27 E+3.75%
EUR Term Loan B3 3,661 (3,661) - - Mar-31 E+3.50%
USD Term Loan B4 ($400m) 373 (373) - - Mar-31 S+3.50%
New EUR Term Loan B5 - 4,300 4,300 1.4x Mar-31 E+2.75%
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%
Drawn RCF 151 - 151 0.0x
Senior Secured Net debt 11,422 7 11,429 3.7x
EUR Senior Unsecured Notes '29 453 - 453 0.1x Sep-29 5.125%
Commercial papers 428 - 428 0.1x
Others 333 - 333 0.1x
IFRS16 leases 1,472 - 1,472 0.5x
Total Net Debt (incl. lease liabilities) 14,108 7 14,115 4.5x
Reference EBITDAbL® 3,127
5,178
Capex .Facmty (fully u-r?(-jrawn) - 600 600 “EUR TLA
Revolving Credit Facilities (undrawn portion) 599 599 2 New EUR Term Loan BS
B EUR Senior Secured Notes '27 b 803 1,053
Weighted Average Cost of Debt® 5.5% 5.2% EUR Senior Secured Notes 29 B 453
WEIghted AVerage Maturity(s) 36yr 37yr ® EUR Senior Unsecured Notes '29 2025 2026 2027 2028 2029 2030 2031

Notes: (1) Ignoring margin ratchets; (2) Including transaction fees and expenses; (3) Based on LTM Adj. EBITDA, including long tail Euskaltel and MASORANGE run rate synergies expected to be realized by Dec 2027; (4) Assuming EUR Term Loans’ base rate hedged at a 2
blended rate of 2.81% and USD Term Loan at 3mEuribor + 3.31%; (5) Accounting for the amortization of Term Loan A as per schedule



Disclaimer

This presentation has been prepared by or on behalf of MasOrange Holdco Limited (the “Company”, together with its subsidiaries, the “Group”) from, among other sources, information supplied by
or on behalf of the management of Masmovil Ibercom S.A. and/or Orange Espagne, S.A.U. (together, and each with its subsidiaries, the “MasOrange Group” or “MasOrange”).

This presentation and any information disclosed to you as part of (other otherwise in connection with) this presentation or the Financing Arrangements (as defined below) (the “Information”) is
provided, solely for informational purposes in connection with your evaluation of participating in certain financing arrangements proposed to be made available to Group (the “Financing
Arrangements”) and may not be used for any other purpose.

This presentation and the Information are strictly private and confidential and are delivered subject to the terms of a confidentiality undertaking and may only be used in accordance with the terms set
forth in such confidentiality undertaking.

Neither this presentation nor any of its contents or the Information may be copied (or reproduced in any other electronic or physical form) or communicated, disclosed or distributed to any other
person in whole or in part. This disclaimer and the requirement for strict confidentiality shall apply without prejudice to any other confidentiality obligations to which you are subject.

This presentation and/or the Information may contain forward looking statements, including opinions, estimates and projections regarding the financial position, business strategy, plans and objectives
of management and future operations of the Company, the Group and their affiliates and/or connected parties. Any such forward looking statements involve known and unknown risks, uncertainties
and other factors that could cause actual results, performance or achievements to be materially different from future results, performance or achievements expressed or implied by forward looking
statements contained in or referred to as part of this presentation and/or the Information. Any forward looking statements included in this presentation speak only as of the date of this presentation
and are based on numerous assumptions which may or may not prove to be correct.

This presentation and/or the Information may contain material non-public information. By your receipt of this presentation and the Information, 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 for any unlawful purpose.

No representation or warranty, express or implied, is made with respect to the fairness, completeness, correctness, reasonableness or accuracy of any Information (including any opinions). The
Information is subject to change without notice, it may be incomplete or condensed and it may not contain all material information concerning the Company, the Group and their affiliates and/or
connected parties. The Company does not undertake, and expressly disclaims, any duty or obligation to update or revise this presentation or any Information, whether as a result of new information,
future events or otherwise. Any liability, including in respect of direct, indirect or consequential loss or damage, of the Company and/or the Group (or any of their affiliates or connected parties)
relating to this presentation and/or the Information is expressly excluded. This presentation does not purport to contain all of the information that may be required to evaluate the Financing
Arrangements or any other proposed transaction and any recipient hereof should seek its own legal, accounting and other relevant professional 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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