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Q3 2019 HIGHLIGHTS

> Q3 2019 HIGHLIGHTS

REVENUES

+10.8%
€ 351 .0 M Growth vs 03 2018
EBITDA'
€ 41 _3 M 11.8% ofrevenue
CONTRACTS

1.2% o/
c 421 l8 M 0f032019o S

of renewals and new contracts

NET DEBT 2

+ € 30 M funding for the acquisition
€ 1 1 4 6 M of new business line
- - € 23.4 M decrease of NFD

T Comparable EBITDA with Q3 2018 (without IFRS 16) of € 26.9 M (7.7% o/revenue vs 5.7% 2018)
2 Net Debt and Financial expenses without IFRS 14 impact

NET CASH FLOW

€10.0M

NET RESULT

€3.0M

BACKLOG

€ 985.0 M

of long-term contracts

FINANCIAL EXPENSES *?
-€8.0M
vs 032018

Focus on cash generation

Key effects

- Increase in the volume of operations
- Margin improvement

- Financial expenses decrease

1.9x o/revenue

Of last twelve months (“LTM”)

Significant savings in net financial
expenses 2
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Q3 2019 HIGHLIGHTS

Acquisition of business line of local loop and outside plant for Telefonica’s network in 6 Spanish
provinces — It allows to enlist additional annual revenues of € 45 M an EBITDA of € 6.3 M and a
contracts’” backlog of € 130 M.

Growth in revenues (+10.8 % compared to Q3 2018), + 21.4% proforma with new business line).

Consolidation of the activity in key markets: Spain, Brazil and Chile (85% o/total Group’s income).

The strong commercial activity continues: YTD contracts for € 421.8 M and contracts backlog
integration of the business line acquired by € 130 M.

Renewal with Telefdnica del Peru of the Local Loop contract 2019-2023, with estimated revenue
of € 90 M.

Backlog stands at € 985.0 M (1.9x o/revenue of last 12 months).

Increase of corporate financing by € 30 M, to finance the acquisition of new line of activity in Spain.

DFN / EBITDA of 2.56x, after the increase in structural financing, offset by the reduction of the other
debt captions and cash generation.

Reduction of net financial expenses by € 8.0 M, compared to YTD Q3 2018, up to € 10.4 M '

! Financial expenses not including the effect of IFRS 16
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Q3 2019 HIGHLIGHTS
> DIVERSIFIED BY COUNTRIES, INDUSTRIES AND CLIENTS
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> MAIN FIGURES EVOLUTION

Millions of Euros

REVENUES EBITDA

128.2%
+10.8%
REVENUES YTD Q3 2019 48 6% 41.3
REVENUES 26.9
(1)
Q32019

YTD Q3 2018

€316.7M e

1
Q32018 Q3 2019
Comparable

EBITDA Margin 7.7% 11.8% EBIT Margin

M Not including the effect of IFRS 16 or inorganic growth (acquisition of the business line during the period), in order to facilitate comparison with 2018 data

FINANCIAL INFORMATION

13.5

Q3 2018 Q32019 (1) Q32019
Comparable

3.8% 4.6%



FINANCIAL INFORMATION

INORGANIC GROWTH IN SPAIN OF THE PERIOD

Millions of Euros

In September 2019, the Group acquired the business line of loop and external plant, for Telefonica, in 6 Spanish
provinces. The operation incorporates contracts backlog for an amount of € 130 M 1

REVENUES EBITDA EBIT NET RESULT
381.5 31.7
4.8 15.9
26.9 3.6
316.7 A
13.5
18.1
9.5
-1.8
Q32018 Q3 2019 Q32018 Q32019 @ Q32018 Q3 2019
Proforma Proforma Proforma
EBITDA EBIT (2)
Margin 8.2% Margin 4.1% 1s 2018 F?rifzoorga

B Inorganic growth effect of the period. Includes amortization of the PPA in 10 years and financial expenses of the new debt used for the acquisition.

1 See Relevant Fact of August 5, 2019
@2 Not including the effect of IFRS 16 or inorganic growth (acquisition of the line of activity of the period), in order to facilitate comparison with 2018 data



FINANCIAL INFORMATION

> REVENUE AND EBITDA'S ANALYSIS

Millions of Euros

REVENUES EBITDA
+10.8% +128.2%
””””””” d T 124 . [
29 et -3.6 41.3
367 S e T
14.4
fffffffffff -03 ———
12.7
1!?.1 77777777777
(n
Q32018 Business FXvariation  Argentina’s Q3 2019 Q32018 Business FXvariation  IFRS 16 Argentina'sm Q3 2019
growth effect growth effect effect

M Includes the impact of the business decrease, the effect of the depreciation of Argentinian peso (ARS) and the effect of hyperinflation
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FINANCIAL INFORMATION

> KEY INCOME STATEMENT INDICATORS

Milllions of € 032019 032019' 032018 %
REVENUE 351.0 351.0 316.7 +10.8%
EBITDA 41.3 26.9 18.1 +48.6%
EBITDA Margin 11.8% 7.7% 5.7% +34.1%
Amortization and provisions (12.2) (12.2) (7.1)

Amortization IFRS 16 (11.7) - -

Amortization PPA (1.2) (1.2) (1.5)

EBIT 16.2 13.5 9.5 +42 1%

% EBIT/Revenue

Revenue and financial expenses (13.1] (10.4) (19.4]
Variation in financial instruments - - 1.0
Currency exchanges 0.3 0.3 0.3
Non-recurring results 2 (3.0) (3.0) (2.3)
Non-Controlling Interests, discontinued operations and (17) (17)

non-strategic investments

Taxes 4.3 4.3 9.1
Net Result 3.0 3.0 (1.8)

T Not including the effect of IFRS 16 in order to facilitate the comparison with 2018
2 Non-recurring results include personnel restructuring costs by € 2.3 M and Argentina’s effect
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FINANCIAL INFORMATION

> KEY BALANCE SHEET INDICATORS

Millions of € 30-Sep-19  30-Sep-19' 31-Dec-18
Total assets 387.5 366.3 322.5
Net financial debt 137.3 114.6 108.1
Equity 22.2 23.6 32.0

Working Capital ' (9.9) 0.5 14.4

' Not including the effect of IFRS 16 to facilitate comparison with 2018. The recognition of short-term debt for the application of this standard has an impact of € -10.4 M on net financial debt
and working capital .



FINANCIAL DEBT

Million of Euros

30-Sep-19° 31-Dec-18

Net Financial Debt (NFD) 114.6 108.0
Gross financial debt 145.7 128.8
Cash and other equivalent assets' 31.1 20.8
EBITDA LTM Proforma’ 44.8 36.2
NFD/ EBITDA Ratio 2.56x 2.98x

FINANCIAL COSTS EVOLUTION

-32.5%

194 N

Q32018 Structural  Operating Q320193 IFRS 16 Q32019
debt debt and
other

FINANCIAL INFORMATION

v" Extension of long-term debt for the acquisition of business line
(+ € 30 M) and reduction of other debts (- € 13.1 M)

v' Focus on cash generation (+ € 10.3M)
v New structural debt maturity: 2024 — 2025

v" Average cost of structural debt: 5.6%

MATURITY SCHEDULE®
87.0
18.3 4 15.8 I
10.5 .
20193 2020 2021 2022 2023 and
next

T Includes cash, other equivalent liquid assets and deposits in guarantee of financial debts collected within financial investments.
2 Proforma EBITDA of the last twelve months ("LTM"] and including the incorporation of the new business line acquired in September 2019

3 Not including the effect of IFRS 16 in order to facilitate the comparison with 2018
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FINANCIAL INFORMATION

> CONSOLIDATED CASH FLOW STATEMENT

Millions of Euros

Q3 2019

COMPARABLE EBITDA'

Changes in working capital
Other movements in operating activities, net

Operating Cash Flow

26.9
23.1
(11.3)

38.7 wep Operating Cash Flow Q3 2019: 1.4x o/EBITDA'

Payments related to inorganic growth

Acquisition of property, plant & equipment, and intangible assets (CAPEX)
Changes in financial investments

Cash flow from investing

(27.5)
(3.7)===e Capex 1% o/revenues
0.5

(30.7)

Funding related to inorganic growth
Changes in financial debts, net
Collection and payment of interests, net

Cash flow from financing

30.0 == New financing for the acquisition of the line of activity

(16.2)™=® Focus on financial debt decrease
(11.8)

2.0

Total net cash flow

10.0

Initial net financial position 3

20.8

Net increase in cash and cash equivalents
Exchange differences

Final net financial position 3

10.0
0.3

31.1

T Not including the effect of IFRS 16 to facilitate comparison with 2018.
2 Gross debt variation adjusted for changes in amortized debt

3 Includes cash, other equivalent liquid assets and deposits in guarantee of financial debts collected within financial investments.
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FINANCIAL INFORMATION

> CONSOLIDATED BALANCE SHEET

Thousand of Euros 30-Sep-19  30-Sep-19"'  31-Dec-18 30-Sep-19  30-Sep-19'  31-Dec-18
Assets Equity and liabilities

Equity 22,207 23,588 32,038
Non-current assets 186,350 165,103 133,053 Non-current liabilities 154,248 141,977 115,405
Tangible and intangible assets 128,719 107,472 82,039
Long-term financial investments 17,461 17,461 17,207  Financial debt 134,809 122,538 100,695
Deferred tax assets 40,170 40,170 33,807  Other non-current liabilities 19,439 19,439 14,710
Current assets 201,151 201,151 189,411  Current liabilities 211,046 200,689 175,021
Inventories 24,581 24,581 20,425
Trades and other receivables ? 145,496 145,496 148,230 Financial debt 33,517 23,160 28,118
Cash and cash equivalents * 31,074 31,074 20,756  Other current liabilities * 177,529 177,529 146,903
TOTAL 387,501 366,254 322,464 TOTAL 387,501 366,254 322,464
Working Capital (9,895) 462 14,390

" Not including the effect of IFRS 16 to facilitate comparison with 2018. The application of this standard has an increase of € 21,247 thousand in tangible and intangible assets, € 10,357 thousand in
current financial debt and working capital and € 12,271 thousand in non-current financial debt.

2 |ncludes the amount of the caption "Assets held for sale” for an amount of 4,627 and 6,750 thousand euros, as of 30-Sep-19 and 31-Dec-18, respectively.

3Includes cash, other equivalent liquid assets and “Financial assets” that mainly correspond to deposits in guarantee of financial debts in the amount of € 2,766 and € 1,679 thousand, as of 30-Sep-19
and 31-Dec-18, respectively.

4Includes the amount of the caption “Liabilities associated to assets held for sale” of € 3,595 and € 3,346 thousand, as of 30-Sep-19 and 31-Dec-18, respectively.



ANNEX |

> |IMPACT OF IFRS 16 LEASES

1. Generalcriteria: only applies to assets with expected duration> 1 year, previously classified as operating leases
2. The affected lease contracts correspond to the fleet of vehicles and to office buildings, warehouses and computer equipment

03 2019
Indicator Impact Impact description Effect
Asset ﬁ Increase, because of recognition of "right-of-use asset”. +21.2 M
Financialtiability !Ingrease, by recognition of a "leaﬂse liability IFRS 16" derived from the recognition of +22.6 M
rights-of- use related to leases
. . Decrease, due to the recognition of the short-term portion of the "lease liability IFRS
Working Capital . 14" 9 P Y -10.4 M
EBITDA !ncrease, becausg the cost ?f the rent is r.ecognized as”amortization charge and 144 M
interest expense instead of "Other operating expenses
. Increase, because the cost of the rent is recognized as amortization charge and part
Operating result ) +2.7M
as Interest expense
. . Decrease, because the cost of the rent is recognized as amortization and interest
Financial result . . . ¥ -2.7M
expense instead of "Other operating expenses
Tax effect Not relevant, as it refers, in all significant aspects, to deductible expenses within the
-_— calcultation of the Corporate Tax provision -
Net result Not significant, as the effect on the operating result is offset by the effect on financial -

result, without a significant impact on the Corporate Tax provision
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> DISCLAIMER

This document has been prepared by EZENTIS for the exclusive use during the @3 2019 Results Report and for institutional investors and industry
professionals. Accordingly, it may not be disclosed or made public or used by any other person or legal entity for any purpose other than the above without
the express written consent of EZENTIS.

EZENTIS accepts no responsibility for the content of the document should it be used for a purpose other than that expressed above. The information and any
opinions and statements contained in this document have not been verified by independent third parties, and therefore does not imply nor explicitly
guarantee any impartiality, accuracy, completeness or correctness of the information or the opinions and statements expressed herein. Neither Ezentis nor
its affiliates accepts any liability of any kind, regardless of the occurrence of any negligence or any other circumstance, regarding damages or losses that
may arise from any use of this document or its contents. This document is not contractual in nature, nor can it be used as a part of or to interpret any
contract or any other type of commitment. This document does not represent an offer or an invitation to subscribe or acquire shares pursuant to the
provisions of Law 24/1988. of 28 July regarding the Securities Market, in Royal Decree-Law 5/2005 of 11 March, and/or Royal Decree 1310/2005, of 4
November and its regulatory regime. This communication contains prospective information or statements about Ezentis that are subject to risks and
uncertainties that may cause actual results and developments to differ from those expressed or implied by such prospective statements. The prospective
information or statements refer exclusively to the date on which they were disclosed and do not represent any guarantee of future results and have not been
reviewed by EZENTIS™ auditors. It is recommended not to make decisions based on prospective information or statements. All prospective information or
statements reflected in this document issued by EZENTIS or any of its managers, directors, employees or representatives are expressly subject to the
warnings expressed herein. The prospective information or statements included in this document are based on the information available as of the date of
this communication.

Some of the icons in this presentation have been extracted and designed by Freepik (www.flaticon.com).





https://twitter.com/ezentis
https://www.linkedin.com/company/1114608
https://itunes.apple.com/us/app/ezentis-investor-relations/id965543140?ls=1&mt=8
https://play.google.com/store/apps/details?id=com.teldarcapital.eventelling.ezentis
https://www.youtube.com/channel/UC7TWzhB29CphW8K_xysAUCQ
https://www.facebook.com/Ezentis/

