Transcript of DIGI
Communication’s Q1 2025 Results
Call from 15.05.2025

Serghei Bulgac, CEO of DIGI
Communications:

Good afternoon, ladies and gentlemen.
Thank you very much for joining our first
quarter results.

Operationally, this was one of the best
quarters. We have grown most in absolute
terms, RGU-wise, particularly in Spain, but
also with the help of our new markets like
Portugal and, Romania.

So, first quarter, revenues almost 20% up to
532 million euros in the quarter. RGU was
an outstanding performance. We've added
more than 1 million RGUs in comparison to
Q4 last year, 4 million RGUs in comparison
to the first quarter of 2024.

EBITDA, 140 million excluding IFRS 16
numbers. Romania, grew by 7%. We grew
across all our main segments. Mobile, 30%
growth to 6.8 million users. Pay TV, 3%
growth, reaching close to 6 million users;
and broadband, 5 million users with 7%
growth year on year.

Spain, again, big congratulations to our
colleagues over there. We have surpassed
two milestones, 6.2 million mobile users
and over 2.1 million broadband users. 25%
and 39% growth year on year, respectively.
These are outstanding numbers. And once
again, most of our success in this quarter,
most of the result is really driven by our
Spanish colleagues.

So we continue our strategy, we continue
operations with sustained growth across all
markets, just like I mentioned a bit before.
Of course, built by important, significant
CAPEX, aiming to expand the mobile and
fixed network. Mobile network in Romania,
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Transcrierea Conferintei DIGI
Communications pentru rezultatele
aferente T1 2025 din 15.05.2025

Serghei Bulgac, CEO al DIGI

Communications:
Bund ziua, doamnelor si domnilor. Va
multumim foarte mult cd v-ati aldturat
prezentarii  rezultatelor  pentru  primul
trimestru.

Din punct de vedere operational, a fost unul
dintre cele mai bune trimestre. Am inregistrat
cea mai mare crestere absolutd, in termeni de
unitati generatoare de venituri (RGU), in
special in Spania, dar si datoritd noilor piete
precum Portugalia si, desigur, Romania.

Asadar, In primul trimestru, veniturile au
crescut cu aproape 20%, ajungand la 532
milioane de euro. Numéarul de RGU a avut o
performantd remarcabila. Am adaugat peste 1
milion de RGU comparativ cu trimestrul 4 al
anului trecut si 4 milioane de RGU comparativ
cu primul trimestru din 2024.

EBITDA a fost de 140 milioane, excluzand
cifrele [IFRS 16. Romania a crescut cu 7%. Am
inregistrat crestere in toate segmentele noastre
principale: mobil, cu 30% crestere pana la 6,8
milioane de utilizatori; Pay TV, cu 3% crestere,
ajungand aproape de 6 milioane de utilizatori;
st broadband, 5 milioane de utilizatori, cu o
crestere de 7% de la an la an.

Spania, din nou, felicitari colegilor nostri de
acolo. Am depasit doud repere importante: 6,2
milioane de utilizatori mobili, si peste 2,1
milioane de utilizatori broadband. Cresteri de
25% s1 39% de la an la an, respectiv. Acestea
sunt cifre remarcabile. Si, incd o data, cea mai
mare parte a succesului nostru in acest
trimestru, cea mai mare parte a rezultatului,
este intr-adevar datorata colegilor nostri din
Spania.

Asadar, continudm  strategia  noastra,
continudm operatiunile cu o crestere sustinuta



the fixed network in Spain, and then
combined mobile and fixed in Portugal. So
these are the main directions of our
investment at this moment. And as I said,
we are very proud they payoff. And of
course, we are very excited with the
launches in Portugal and Belgium.

Portugal has surpassed 700,000 RGUs. And
Belgium, it's an early start. We have over
50,000 mobile users over there.

Just very few words on the recent
developments. As you see, we're pretty busy
on the financing front at the beginning of
the year or in the last three months. So we
have signed a couple of export credit
facilities. We have financed ourselves in
Romania with a new 200 million euro loan
for five years. And we have refinanced our
entire credit portfolio in Spain with a 275
million euro facility. Also, yesterday, we
announced signing the 84 million euro
facility to finance the last tranche, the last
one third of DIGI Andalusia development.
It's a facility which is similar to Project
Finance One. It's very specific to that
project. So all in all, over 600 million euros
of funds raised. An important part of that
was just for refinancing. And some of these
funds are available for our further
expansion.

So 532 million euros in sales in the first
quarter. Romania, 290 million euros. Spain,
216 million euros. And Portugal, almost 18
million euros. EBITDA in Romania, 122
million euros, excluding IFRS 16 numbers.
This is over 40% margin - very healthy.
Spain, 16% margin. And Portugal, of
course, it's a negative result. We are
working hard to make sure that we come
into black as quickly as possible.

To go more deeper into our numbers: so the
first quarter EBITDA was 140 million,
excluding IFRS 16 numbers. With IFRS 16,
the numbers stood at 170 million euros, 5%
growth. Looking at revenues, Romania had
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pe toate pietele, asa cum am mentionat putin
mai devreme. Desigur, aceasta este sustinuta de
un CAPEX important si semnificativ, cu scopul
de a extinde reteaua mobila si cea fixa. Reteaua
mobild In Romania, reteaua fixd in Spania si,
apoi, reteaua combinatd mobild si fixd In
Portugalia. Acestea sunt directiile principale
ale investitiilor noastre In acest moment. Si,
dupa cum am spus, suntem foarte mandri ca
acestea dau roade. Si, bineinteles, nu in ultimul
rand suntem foarte entuziasmati de lansarile
din Portugalia si Belgia.

Portugalia a depasit 700.000 de RGU-uri. lar
Belgia este la inceput de drum, cu peste 50.000
de utilizatori mobili acolo.

Doar cateva cuvinte despre evolutiile recente.
Dupa cum vedeti, am fost destul de activi pe
partea de finantare la inceputul acestui an sau
in ultimele trei luni. Am semnat cateva
facilitati de credit pentru export. Ne-am
finantat in Roméania cu un nou imprumut de
200 de milioane de euro pe cinci ani. Si ne-am
refinantat intregul portofoliu de credite din
Spania cu o facilitate de 275 milioane de euro.
De asemenea, ieri am anuntat semnarea unei
facilitati de 84 de milioane de euro pentru
finantarea ultimei transe, ultima treime din
dezvoltarea DIGI Andaluzia. Este o facilitate
similarda cu Project Finance One, foarte
specifica acestui proiect. Per total, am atras
peste 600 de milioane de euro. O parte
importantd din aceasta suma a fost destinata
exclusiv refinantarii. lar o parte dintre aceste
fonduri sunt disponibile pentru extinderea
noastra viitoare.

Deci, 532 milioane de euro venituri in primul
trimestru. Romania, 290 milioane euro. Spania,
216 milioane euro. Iar Portugalia, aproape 18
milioane euro. EBITDA in Romania a fost de
122 milioane euro, excluzand cifrele IFRS 16.
Aceasta inseamnd o marja de peste 40%, foarte
sanatoasd. Spania are o marja de 16%. lar
Portugalia, bineinteles, 1Inregistreazd un
rezultat negativ. Lucram intens sd ne asiguram
ca vom ajunge pe profit cat mai rapid posibil.



an 11% increase. Spain had a 22% increase.
Overall, the Group had a 19% increase.
Italy was stagnating at 8 million in the
quarter. And Portugal generated almost 18
million, as we mentioned before. But there's
no comparison. As last year, we did not
have these operations.

You may notice that CAPEX amounted to
169 million euros. This is CAPEX in our
established markets, Romania, Spain,
Portugal, and Italy. So this figure excludes
Belgium. As we mentioned on our last
investor call, we maintained the guidance of
making 750 million euros in CAPEX for the
full year. As always, our growth and our
substantial growth is achieved through
customer increase across all our markets.
And this is by far the most important driving
factor.

So as I said at the beginning of the call, we
are very proud of customer evolution. This
was the best quarter we had on a Group
level. And this this was also a good quarter
in terms of financial performance. Revenue
growing very robustly. CAPEX being kept
under control, at 32% of sales, significantly
lower than in the previous quarters or years.
And of course, with good margin and
EBITDA excluding IFRS 16 of 140 million
euros.

So a few words on the RGUs. Romania
reached 18.5 million from 17.2 million
RGUs a year ago, so more than 1.2 million
RGUs growth. Spain added more than 2
million RGUs from 7 million to 9 million,
most of them coming from mobile. Portugal
stays at 755,000 RGUs. And Italy, 15%
growth, 500,000 RGUs in comparison to
435,000 a year ago. All in all, a 17% growth
for the Group. Mobile services, the biggest
segment, amount to almost 14 million
RGUs across four territories. Broadband
services 7.2 million and Pay TV 6 million
RGUs. Of course, previously, we were
mostly reporting just one market, Romania.
But since a couple of months, we started
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Ca sa intram mai 1n detaliu in cifrele noastre:
EBITDA in primul trimestru a fost de 140
milioane euro, excluzand IFRS 16. Cu IFRS
16, numarul a ajuns la 170 milioane euro, o
crestere de 5%. Privind veniturile, Romania a
avut o crestere de 11%. Spania a crescut cu
22%. In ansamblu Grupul a avut o crestere de
19%. Italia a stagnat la 8 milioane euro in
trimestru. Portugalia a generat aproape 18
milioane, asa cum am mentionat mai devreme.
Dar nu existd comparatie, pentru cd anul trecut
nu aveam aceste operatiuni.

Probabil ati observat cd CAPEX-ul a ajuns la
169 milioane euro. Acesta este CAPEX-ul pe
pietele noastre consacrate: Romania, Spania,
Portugalia si Italia. Asadar, aceastd cifra
exclude Belgia. Asa cum am mentionat in
ultimul nostru apel cu investitorii, mentinem
estimarea de CAPEX pentru Intreg anul la 750
milioane euro. Ca Iintotdeauna, cresterea
noastra substantiala este realizata prin cresterea
numarului de clienti pe toate pietele noastre. S$i
acesta este, de departe, cel mai important factor
de crestere.

Asa cum am spus la inceputul conferintei,
suntem foarte méandri de evolutia numarului de
clienti. Acesta a fost cel mai bun trimestru pe
care l-am avut la nivel de Grup. Si a fost un
trimestru bun si din punct de vedere financiar.
Veniturile au crescut foarte robust, CAPEX-ul
a fost tinut sub control, la 32% din vanzari,
mult mai scazut comparativ cu trimestrele sau
anii precedenti. Si, bineinteles, cu o marja buna
si EBITDA, excluzand IFRS 16, de 140
milioane de euro.

Cateva cuvinte despre RGU. Romania a ajuns
la 18,5 milioane fatd de 17,2 milioane RGU
acum un an, deci o crestere de peste 1,2
milioane RGU. Spania a adaugat peste 2
milioane RGU, de la 7 milioane la 9 milioane,
majoritatea provenind, din zona de mobil.
Portugalia a rdmas la 755.000 RGU, iar Italia a
inregistrat o crestere de 15%, ajungand la
500.000 RGU fata de 435.000 acum un an. Per
total, o crestere de 17% pentru Grup. Serviciile
mobile, cel mai mare segment, insumeaza



Pay TV services also in Spain, and it's a
good start. We've achieved 47,000 TV
RGU’s in Spain by the end of the quarter.

Just a couple of words on mobile portability.
We continue outstanding performance both
in Spain and in Romania. In Spain, with
gross portability at more than 340,000 users
during the first quarter. Net portability
226,000 users, and almost 60,000 gross
portability in fixed services and over 53,000
net portability in the mobile services. Our
gross portability in Romania amounted to
190,000 mobile users in the same period,
first quarter. So all in all, these are very
good results for us, but also for the markets
that we operate in.

Just very few words on the leverage. As we
see, we stabilized ourselves at 2.5x. The
refinancing exercises helped us decrease the
repayment efforts for 2025, 2026 and 2027.
So this year, we have a total of 92 million
euros to be paid. In 2026, it will be 137, and
in 2027, it will be 222 million euros to pay.
Of course, as most of you recall, we have
refinanced, we have repaid the 450 million
euro bond last September, and that helped
our maturity profile significantly. So gross
debt 1.47 billion euros, net debt 1.42 billion
euros. And of course, the remaining 400
million euros bond tranche remains
outstanding for February 2028. And there's
plenty of room and time for us to address
this maturity as we go ahead.

A couple of words on our focus for 2025. In
fact, as [ mentioned at the beginning of the
presentation, not too many changes. We try
to be consistent and to continue our
operations. In Romania, we consolidate our
technical presence in the mobile segment,
improving mobile networks, rolling out 5G
services, and also connecting new
customers. Of course, same continues in the
fixed segment, but with significantly less
investments.
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aproape 14 milioane RGU in cele patru
teritorii. Serviciile broadband au 7,2 milioane,
iar Pay TV are 6 milioane RGU. Pana acum,
raportam 1n principal doar pentru o singurd
piata, Romania. Dar de cédteva luni am Inceput
sa oferim si servicii Pay TV in Spania, iar
inceputul este promitdtor. Am atins 47.000
RGU TV in Spania pana la finalul trimestrului.

Doar cateva cuvinte despre portabilitatea
mobild. Continudm sd avem o performanta
excelenti atat in Spania, cit si in Romania. In
Spania, portabilitatea brutda a depasit 340.000
de utilizatori in primul trimestru. Portabilitatea
neta a fost de 226.000 de utilizatori, iar in
serviciile fixe am avut aproape 60.000 de
portabilitdti brute si peste 53.000 de
portabilititi nete 1in serviciile mobile.
Portabilitatea brutd in Romania a fost de
190.000 de utilizatori mobili In aceeasi
perioada, primul trimestru. Toate acestea sunt
rezultate foarte bune pentru noi, dar si pentru
pietele in care activam.

Cateva cuvinte si despre gradul de indatorare.
Asa cum vedem, ne-am stabilizat la un nivel de
2,5x. Exercitiile de refinantare ne-au ajutat sa
reducem eforturile de rambursare pentru anii
2025, 2026 51 2027. Astfel, in acest an avem de
platit un total de 92 milioane de euro, in 2026
vor fi 137 milioane, iar in 2027, 222 milioane
de euro. Desigur, dupa cum stiti, am refinantat
si am rambursat obligatiunea de 450 milioane
de euro in septembrie anul trecut, ceea ce a
imbunatatit semnificativ profilul nostru de
maturitate. Asadar, datoria brutd este de 1,47
miliarde de euro, datoria neta de 1,42 miliarde
de euro. Si, bineinteles, transa ramasa de
obligatiuni de 400 milioane de euro este
scadenta in februarie 2028. Avem suficient
timp si spatiu pentru a gestiona aceastd
scadenta pe masura ce avansam.

Céateva cuvinte despre focusul nostru pentru
2025. De fapt, asa cum am mentionat la
inceputul prezentdrii, nu vor fi prea multe
schimbari. Incercam sa fim consecventi si s ne
continuim  operatiunile. In  Romania,
consoliddm prezenta tehnicd in segmentul



In Spain, we continue to roll out the fixed
networks. We continue adding customers,
both for our fixed and mobile services. And
we will focus in the second part of the year
on migrating from the MVNO model to an
MNO model, along receiving the new
frequencies from the MasOrange joint
venture.

And in Portugal, we will focus significantly
to expand our network coverage and we
focus on getting new customers on board.
But also, we will continue focusing on
improving our, increasing our revenues and
managing our costs to make sure that the red
EBITDA becomes black towards the end of
the year or beginning of next year.

About the announcement of the upcoming
General Meeting of Shareholders. The
meeting was announced for June 18 to be
held in Amsterdam. We intend to approve
the annual report, to extend the mandate of
KPMG as the auditor. And we propose a
dividend of 1.35 RON per share. It's an
increase in comparison to last year. Last
year, we paid 1.25 RON per share. So, we
keep our commitment to increase dividends
since we listed the company back in 2017. I
think it's a very simple agenda and I hope
that most of you or all of you can either
attend or express your vote towards this
meeting.

1. You have shown impressive subscriber
growth in Spain, but EBITDA margin
performance has been weaker. What
explains the higher OPEX pressure in Q1
and how do we think about margins
going forward?

In absolute terms, our EBITDA has been
pretty stable in Spain. So, there's a marginal
decline or almost no decline in QI in
comparison with Q4. Indeed, in terms of
margin, there's a slight decrease. It is driven
by our changes to our pricing policy, the

DI

mobil,  Tmbunatitind retelele = mobile,
implementand serviciile 5G si conectand noi
clienti. Desigur, la fel continudm si 1In
segmentul fix, insd cu investitii semnificativ
mai mici.

In Spania, continuam extinderea retelelor fixe.
Continuam sd addugdm clienti, atat pentru
serviciile fixe, cat si pentru cele mobile. Ne
vom concentra in a doua jumatate a anului pe
migrarea de la modelul MVNO la modelul
MNO, odata cu primirea noilor frecvente de la
MasOrange.

In Portugalia, ne vom concentra semnificativ
pe extinderea acoperirii retelei si pe atragerea
de noi clienti. De asemenea, vom continua sa
ne concentram pe cresterea veniturilor si pe
gestionarea costurilor pentru a ne asigura ca
EBITDA rosie devine neagra catre sfarsitul
anului sau inceputul anului urmator.

Cateva cuvinte despre anuntul privind viitoarea
Adunare Generala a Actionarilor. Sedinta a fost
programata pentru data de 18 iunie si va avea
loc la Amsterdam. Intentiondm sd aprobam
raportul anual, sa prelungim mandatul KPMG
ca auditor. Si, propunem un dividend de 1,35
RON pe actiune. Este o crestere comparativ cu
anul trecut, cand am platit 1,25 RON pe
actiune. Astfel, ne mentinem angajamentul de
a creste dividendele de cand compania a fost
listata in 2017. In concluzie, cred ci agenda
este una foarte simpla si sper ca majoritatea sau
toti sa puteti participa sau sd va exprimati votul
pentru aceastd sedinta.

1. Ati aratat o crestere impresionanta a
abonatilor in Spania, dar performanta
marjei EBITDA a fost mai slaba. Ce explica
presiunea mai mare asupra OPEX in T1 si
cum privim marjele pe viitor?

In termeni absoluti, EBITDA-ul nostru a fost
destul de stabil in Spania. Deci, exista o
scadere marginala sau aproape nicio scdadere
in T1 comparativ cu T4. Intr-adevar, in termeni
de marja, existd o usoard scdadere. Aceasta este
determinata de schimbarile aduse politicii



introduction of new  products, the
introduction of more affordable products to
the customers. We expect this to be the
bottom of the curve. We expect a bounce
back to the previous levels towards the end
of the year. Once again, there's no other
pressure to EBITDA or to our margins apart
from our changes to our sales policy. And
once again, they were expected, and I think
we addressed them as we go.

2. Some of your peers have been vocal on
the need for in-market consolidation in
Europe and in Spain. Do you think that
the Spanish market needs consolidation
and does DIGI have a potential role to
play here? Would you -consider
combining with another large operator in
Spain?

Iwould say we have the honor to operate in
pretty competitive markets, including
Romania, Italy, Spain. We have a strategy
related to organic growth. We are not
aiming to be a consolidator in any of these
markets. If consolidation happens, we will
certainly take note, but most likely we will
just continue operations as we go. Once
again, I think we all see the same rhetoric,
the same intention to consolidate, but this is
not something that we think is affecting us
or we think that will impact our operations.

3. What ROI or payback periods do you
expect from investments made in 2023-
2024 and ongoing key investments into
infrastructure?

I'm not sure where that articulates on ROl
and other metrics, but if we speak about
payback periods to our efforts, we are long-
term oriented and we believe we are also
safe from this point of view. So I think our
horizon is four or five years and eventually
plus.

4. Congratulations on your results. Could
you please provide some color on your
subscriber trend in Belgium? Why is the
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noastre de preturi, introducerea de produse
noi, introducerea unor produse mai accesibile
pentru clienti. Ne asteptam ca aceasta sd fie
partea de jos a curbei. Ne asteptam la o
revenire la nivelurile anterioare spre sfarsitul
anului. Din nou, nu exista alta presiune asupra
EBITDA sau asupra marjelor noastre in afara
de schimbarile aduse politicii noastre
comerciale. Si inca o data, acestea au fost
anticipate si cred ca le-am gestionat pe
parcurs.

2. Unii dintre concurentii dumneavoastra s-
au exprimat deschis cu privire la necesitatea
consolidarii pe pietele locale din Europa si
din Spania. Credeti ca piata spaniola are
nevoie de consolidare si are DIGI un
potential rol de jucat aici? Ati lua in
considerare o fuziune cu un alt operator
mare din Spania?

As spune ca avem onoarea de a opera pe piete
destul de competitive, inclusiv Romania, Italia,
Spania. Strategia noastra principala este
legata de cresterea organica. Nu avem ca
obiectiv sa fim un consolidator in niciuna
dintre aceste piete. Daca are loc o consolidare,
cu siguranta vom lua nota, dar cel mai
probabil vom continua operatiunile ca pdana
acum. Din nou, cred ca toti vedem aceeasi
retoricd, aceeasi intentie de consolidare, dar
aceasta nu este ceva ce consideram cd ne
afecteaza sau care va avea un impact asupra
operatiunilor noastre.

3. Ce ROI sau perioade de recuperare a
investitiei va asteptati de la investitiile
realizate in 2023-2024 si de la investitiile
cheie 1in infrastructura aflate in
desfasurare?

Nu sunt sigur cum se exprimd aceasta in
termeni de ROI si alte metrici, dar daca vorbim
despre perioadele de recuperare a eforturilor
noastre, avem o orientare pe termen lung si
credem ca suntem §i in sigurantd din acest
punct de vedere. Deci, cred ca orizontul nostru
este de patru sau cinci ani si eventual mai mult.



profitability to DIGI coming down since
launch? How is your mobile network
development in Belgium progressing?
How much population coverage do you
target to achieve by 2025-2026?

Belgium is our youngest operation. I think
it deserves more time and more attention to
get started. We, as I mentioned, we have
gained 53,000 mobile users by the end of
first quarter. We are pretty happy with this
number. We certainly see the trend
continuing and growing and we will
certainly continue the effort. Having said
this, it is difficult for us to provide
meaningful projections for fixed coverage
for mobile coverage or even comment on
the portability. We are still very young, and
1 don't think you could expect a big
momentum or big customer growth just in
the first three or four months of operations.

5. Could you please share an update on
the acquisition of Telekom Romania
Mobile?

It is an ongoing process as we mentioned
also last time on the call. Yesterday, the
competition authority did announce the
remedies proposed by the potential buyers,
the buyers being us and Vodafone. These
remedies are available publicly on the
website of the Competition authority. I think
there is a public process to comment on
these remedies by beginning of June. I think
based on that, the Competition authority
will be in the position to make its final
decision whether to approve or to approve
with changes these transactions or
eventually accept or ask some other
remedies. So, we sincerely hope that we are
in the final stages of the process now.

6. Could you please provide a breakdown
of RGUs in Belgium?

These are 53,000 mobile RGUEs.
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4. Felicitari pentru rezultate. Ne puteti oferi,
va rugam, mai multe detalii despre evolutia
numairului de abonati in Belgia? De ce a
scazut profitabilitatea pentru DIGI de la
lansare? Cum progreseaza dezvoltarea
retelei mobile in Belgia? Ce acoperire a
populatiei vizati sa atingeti pana in 2025-
2026?

Belgia este cea mai noud operatiune a noastra.
Cred ca merita mai mult timp si mai multa
atentie pentru a se lansa. Asa cum am
mentionat, am castigat 53.000 de utilizatori de
telefonie mobila pana la sfarsitul primului
trimestru. Suntem destul de multumiti de acest
numar. Cu siguranta vedem aceasta tendinta
continudnd si crescand §i, cu siguranta, vom
continua efortul. Spundnd asta, ne este dificil
sa oferim proiectii semnificative pentru
acoperirea fixa, acoperirea mobila sau chiar
sd comentam despre portabilitate. Suntem inca
foarte la inceput si nu cred ca va puteti astepta
la un mare impuls sau o crestere semnificativa
a numarului de clienti doar in primele trei sau
patru luni de operatiuni.

5. Ne puteti oferi, va rugam, o actualizare
privind achizitia Telekom Romania Mobile?

Este un proces in desfasurare, asa cum am
mentionat si la ultima conferinta. leri,
Autoritatea de Concurenta a anuntat remediile
propuse  de  potentialii  cumparatori,
cumparatorii fiind noi si Vodafone. Aceste
remedii sunt disponibile public pe site-ul
Autoritatii de Concurentda. Cred ca exista un
proces public de comentare a acestor remedii
pana la inceputul lunii iunie. Cred cd, pe baza
acestuia, Autoritatea de Concurentda va fi in
porzitia de a lua o decizie finala cu privire la
aprobarea sau aprobarea cu modificari a
acestor tranzactii, sau, eventual, de a accepta
sau solicita alte remedii. Asadar, speram sincer
ca suntem acum in etapele finale ale
procesului.

6. Ne puteti oferi, va rugam, o defalcare a
RGU in Belgia?



7. Is there a one-off in income taxes since
it is pretty high this quarter?

No, the income taxes are mostly affected by
deferred tax rather than actual cash tax as
we did not notice any significant changes in
our current taxes. In addition to that, it is
sale of assets in Spain that drives increase
in tax. When we say sale of assets in Spain,
we refer to the Macquarie transaction.

8. Do you confirm the CAPEX guidance
for 2025?

Yes, we do. As we showed in our four
markets in the first quarter, CAPEX was 169
million euros, basically in line with our
expectation for 750 million euros total
CAPEX.

9. Could you give more information
about the launch of DIGI in Belgium? Is
53,000 wusers in line with the
expectations? When do you expect to be
profitable with the business in Belgium?
Have you anything to say about the job
cast that happened this year at DIGI
Belgium?

There's not very much to say. We had a
launch. It's a successful technical launch.
We offer commercially the services. We're
very grateful to our first 53,000 users and
we certainly hope that more users come to
our network. In terms of the last questions
on expectation about profitability, it's very
difficult to say. Certainly not this year.
Building an operator from scratch,
launching an operator from zero is an
expensive business which we risk to venture
into. And for the last part, if I have to say
anything about the job cast that happened
this year at Digi Belgium, again, nothing in
addition to what was discussed also on the
previous quarter call. We are early on in our
operations. We are adjusting our needs, our
activities, our performance as we go. We
just realized that the organization was set
up maybe to be a larger one than necessary
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Acestea sunt 53.000 RGU mobile.

7. Exista un element exceptional la impozitul
pe venit, avand in vedere ca este destul de
mare in acest trimestru?

Nu, impozitul pe venit este afectat in principal
de impozitul amdnat, mai degraba decdt de
impozitul efectiv platit in numerar, intrucdt nu
am observat schimbari semnificative in
impozitele curente. In plus, este vorba despre
vanzarea de active in Spania care determina
cresterea impozitului. Cdnd spunem vanzare de
active in Spania, ne referim la tranzactia cu
Macquarie.

8. Confirmati estimarea de CAPEX pentru
2025?

Da, confirmam. Asa cum am ardtat in cele
patru piete in primul trimestru, CAPEX a fost
de 169 milioane de euro, practic in linie cu
asteptarile noastre pentru un CAPEX total de
750 milioane de euro.

9. Ne puteti oferi mai multe informatii
despre lansarea DIGI in Belgia? Cei 53.000
de utilizatori sunt in linie cu asteptarile?
Cand estimati ca veti deveni profitabili in
Belgia? Aveti ceva de spus despre
concedierile care au avut loc anul acesta la
DIGI Belgia?

Nu sunt foarte multe de adaugat. Am avut o
lansare, una de succes din punct de vedere
tehnic. Oferim serviciile in mod comercial.
Suntem foarte recunoscatori primilor nogstri
53.000 de utilizatori si speram cu sigurantda ca
si alti utilizatori se vor aldtura retelei noastre.
In ceea ce priveste intrebdrile despre
profitabilitate, este foarte greu de spus. Cu
siguranta nu in acest an. Construirea unui
operator de la zero, lansarea unui operator de
la zero este o activitate costisitoare, in care am
decis sd ne asumam riscul. In ceea ce priveste
partea finala, daca trebuie sa spun ceva despre
concedierile care au avut loc anul acesta la
DIGI Belgia, din nou, nimic in plus fata de
ceea ce s-a discutat si in conferinta anterioara.



at this moment. And we tried to resize it and
to rescale it. Just as [ mentioned it last time,
we will do as many cuts or as many
changes, personnel, strategy, management-
wise, as we need to make sure that we have
the most effective operations also in
Belgium. Ultimately, our goal is to provide
good services, affordable services to our
users in all our markets, Belgium included,
and we'll do everything we can to achieve
that.

10. What was in particular attributable
to the impressive RGU growth?

There's a very simple answer to that. It's
Spain, Spain all along. Spain accounts for
roughly two-thirds of the growth that we
achieve. This is a very good commercial
momentum that we have. We have very good
engagement with our customers, and we are
extremely happy about that.

11. Would it be fair to assume that at least
partially came at the expense of ARPU?

I don't think so. We have a slight increase in
growth. However, it's not our first quarter of
growth. Certainly, it helps, but I don't think
it's the main reason. As always, our
strategy, our results are based on a number
of factors. Quality of service, fairness, and
the way we interact with our customers, but
also price being a few of them.

12. Where do you see Spanish ARPU
going forward?

We have changed our offers recently. We
have seen existing customers changing
packages, opting for more affordable ones.
We see new customers coming. We don't
think that there'll be significant changes in
the ARPUs going forward, but still, I would
look at this with caution. This is something
that we'll have to look for, I think, for the
rest of the year.

DI

Suntem la inceput de drum cu operatiunile
noastre. Ne ajustam nevoile, activitdtile,
performanta in timp real, pe masura ce
avansam. Am realizat ca organizatia a fost
construita poate pentru a fi mai mare decat
este necesar in acest moment. Asa ca am
incercat sa o redimensionam Si Sd 0
recalibram. Asa cum am mentionat §i ultima
data, vom face atat de multe ajustari, reduceri
de personal, schimbari strategice sau
manageriale cdt este nevoie pentru a ne
asigura cd avem operatiuni cat mai eficiente,
inclusiv in Belgia. In cele din urma, obiectivul
nostru este sa oferim servicii bune, accesibile,
utilizatorilor din toate pietele noastre, inclusiv
Belgia, si vom face tot ce ne sta in putere
pentru a atinge acest obiectiv.

10. Ce a contribuit in mod special la
cresterea impresionanta a RGU-urilor?

Raspunsul este foarte simplu: Spania, totul se
datoreaza  Spaniei.  Spania  reprezintd
aproximativ doud treimi din cresterea pe care
am obtinut-o. Este un moment comercial foarte
bun pentru noi. Avem o relatie foarte buna cu
clientii nostri §i suntem extrem de multumiti de
asta.

11. Ar fi corect sa presupunem ca, cel putin
partial, aceastd crestere s-a ficut in
detrimentul ARPU-ului?

Nu cred. Avem o usoara crestere. Totusi, nu
este primul nostru trimestru cu crestere. Cu
siguranta ajutd, dar nu cred ca este principalul
motiv. Ca de obicei, strategia noastra,
rezultatele noastre se bazeaza pe mai multi
factori: calitatea serviciului, corectitudinea si
modul in care interactionam cu clientii, dar §i
pretul, printre altele.

12. Unde vedeti evolutia ARPU-ului in
Spania in perioada urmatoare?

Ne-am schimbat ofertele recent. Am observat
cad unii clienti existenti isi schimba pachetele,
optand pentru unele mai accesibile. Vedem si
clienti noi venind. Nu credem ca vor exista



13. The next question is on general
finance. Interest expense. What was the
main reason for such a rise in interest
expense in the first quarter?

1 think the main reason is the fact that we
recycled a very cheap bond, paying it
partially with refinanced funds, partially
with own funds. However, we also borrowed
extra funds towards the end of the year, and
all new facilities come at least at 2-2.5%
higher cost. I think we are efficient for
operators of our size and operators of our
standing in terms of interest cost, but on the
other hand, it's just that we were very lucky
and we had a very cheap facility in place
originating from pre-COVID era. So, we
pay higher interest, but all in all, there's
nothing wrong with that. I think the general
context is that, as you will also appreciate,
we all believe that we are in a declining
interest market, so we don't expect this to
worsen or to affect us significantly going
forward.

14. When do you plan to disclose
operational KPIs? Does the CAPEX of
EUR 750 million include Belgium?

So, Belgium is at this moment a joint
venture between roughly 50-50 joint venture
between us and our partner CityMesh, our
Belgian partner. And as long as this
company remains as a joint venture, we will
not consolidate these results and there'll be
no more disclosure on the operational KPls.
If this situation changes, of course, this
discussion will also change. And the third
question, does the CAPEX of EUR 750
million include also Belgium? And the
simple answer is yes.

15. How big was the CAPEX in Belgium?

Well, just as [ mentioned, we're not
disclosing the CAPEX and the numbers for
Belgium. Hopefully we will speak this
sometime later.
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schimbari semnificative ale ARPU-ului in
viitorul apropiat, dar as privi cu prudenta. Este
ceva ce va trebui sa monitorizam in restul
anului.

13. Urmatoarea intrebare este legata de
finante generale: Cheltuielile cu dobénzile.
Care a fost principalul motiv pentru
cresterea cheltuielilor cu dobanzile in
primul trimestru?

Cred ca principalul motiv este faptul ca am
inlocuit o obligatiune foarte ieftina, platind-o
partial cu fonduri refinantate si partial cu
fonduri proprii. De asemenea, am imprumutat
fonduri suplimentare spre finalul anului, iar
toate noile facilitati vin cu un cost mai mare cu
cel putin 2-2,5%. Cred ca suntem eficienti in
ceea ce priveste costul dobdnzilor, pentru un
operator de dimensiunea si pozitia noastra. Pe
de alta parte, am fost foarte norocosi sa avem
o facilitate foarte ieftina, semnata inainte de
perioada COVID. Deci da, acum platim
dobdnzi mai mari, dar, per ansamblu, nu e
nimic in neregula cu asta. Contextul general
este, si sunt sigur ca si dumneavoastra vedeti
la fel, ca ne aflam intr-o piata a dobdnzilor in
scdadere, deci nu ne asteptam ca acest lucru sa
se inrautdteasca sau sd ne afecteze
semnificativ pe viitor.

14. Cand intentionati sa publicati indicatorii
operationali (KPIs)? Este inclusa Belgia in
bugetul de CAPEX de 750 milioane EUR?

Belgia este in acest moment o societate mixta
(joint venture), aproximativ 50-50, intre noi si
partenerul nostru belgian, CityMesh. Atat timp
cdt compania ramdne o societate mixtd, nu
vom consolida rezultatele si nu vom publica
indicatori operationali. Daca aceasta situatie
se va schimba, desigur si discutia aceasta va fi
revizuitd. lar in ceea ce priveste intrebarea
daca bugetul de 750 milioane EUR CAPEX
include si Belgia, raspunsul este simplu, da.

15. Cat de mare a fost CAPEX-ul in Belgia?
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16. Can you provide more details on what
caused the 49% year-on-year and 2.6
times quarter-on-quarter increase in
interest expense, especially considering
the overall decline in EURIBOR over the
past quarters and the fact that most of
the debt consists of floating interest
loans?

We used to have a very cheap bond, which
was fixed. By very cheap, I mean it was
2.5% all-in cost. We can't borrow today at
those rates anymore.

17. What level of CAPEX and EBITDA
do we expect in 2025?

So, CAPEX we mentioned, we maintain our
guidance of EUR 750 million. For EBITDA,
overall, year-on-year, we expect a slight
increase in the low-level digits, in
comparison to 2024.

18. When do you expect Portugal to reach
break-even on EBITDA level?

It's too early to assume. We will do our best
that this happens quickly or relatively
quickly over the next one or two years.

19. Can you please comment on your
commercial momentum in Portugal?
How many of the mobile RGUs new ads
were on Nowo versus the newly launched
DIGI brand?

So, I think you have now the Q4 report and
you have also the Q1 report. So, you already
have the commercial dynamic. In particular,
during the first quarter, we had 67,000
mobile users. We've added 10,000 fixed
broadband users, 4,000 Pay TV users. All
these users were added on DIGI s networks
and not on Nowo network as we are not
active commercially on the Nowo network.

20. How large was maintenance CAPEX
in 2024 and how much should we expect
for 2025?

DI

Asa cum am mentionat, nu publicam CAPEX-
ul si cifrele aferente Belgiei. Speram ca vom
putea vorbi despre acest subiect la un moment
dat in viitor.

16. Puteti oferi mai multe detalii despre ce a
cauzat cresterea de 49% de la an la an si de
2,6 ori de la trimestru la trimestru a
cheltuielilor cu dobanzile, in special avand
in vedere scaderea generala a EURIBOR in
ultimele trimestre si faptul ca cea mai mare
parte a datoriei are dobanda variabila?

Am avut o emisiune de obligatiuni foarte
ieftind, care era fixa. Prin foarte ieftina, ma
refer ca avea un cost total de 2,5%. Astazi nu
ne mai putem imprumuta la aceste rate.

17. Ce nivel de CAPEX si EBITDA
anticipati pentru 2025?

Deci, CAPEX-ul [-am mentionat, mentinem
estimarea noastra de 750 milioane euro.
Pentru EBITDA, per total, an-la-an, ne
asteptam la o usoara crestere in cifre mici,
comparativ cu 2024.

18. Cand estimati ca Portugalia va atinge
break-even la nivel EBITDA?

Este prea devreme sa stim. Vom face tot
posibilul sa se intample rapid sau relativ rapid
in urmatorul an sau doi.

19. Puteti sa comentati asupra impulsului
comercial din Portugalia? Cati dintre
utilizatorii mobili noi au fost pe brandul
Nowo versus brandul DIGI lansat recent?

Cred ca acum aveti raportul pentru trimestrul
4 si de asemenea raportul pentru trimestrul 1.
Deci, deja aveti dinamica comerciald. In mod
particular, in primul trimestru, am avut 67.000
de utilizatori mobili. Am adaugat 10.000 de
utilizatori de broadband fix si 4.000 de
utilizatori de televiziune. Toti acesti utilizatori
au fost adaugati pe retelele DIGI si nu pe
reteaua Nowo, pentru cd nu suntem activi
comercial pe reteaua Nowo.
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We're not really splitting our CAPEX by
growth and maintenance. 1'd expect that our
maintenance CAPEX is in the area of 150
million euro.

21. How are you feeling about the Belgian
launch? Is 53,000 RGUs a satisfying start
or not?

1t is very satisfying, and, but as I just repeat
what I said at the very beginning of the call,
both Portugal and Belgium take a lot of
work from our colleagues that are based in
these markets. We try to support them as
much as we can. There's just plenty of work.
So, if you ask us, we feel very good about
this number. It's a good start and we are
looking forward for better results in the
future.

22. What is your revenue, EBITDA
outlook for 2025 and what is your longer
term growth outlook?

It's difficult for me to really speak about
longer growth outlook, especially with two
new markets being in incipient stages. [
refer here to Portugal and Belgium.
Speaking of 2025, I've already mentioned
earlier a low single digit level increase in
terms of EBITDA and a low double digit
increase in terms of revenues. That's our
expectation for 2025.

23. Can you please provide an update on
your liquidity profile and all other
available undrawn committed facilities?

I don't have these numbers handy, but at this
moment, especially due to lots of
refinancing that we did in the last three
months, as I've already mentioned, 1'd say
we have between 200 and 250 million
undrawn facilities as we speak.

24. Please, can you confirm the current
size of your proprietary fixed network in
Belgium and the current state of
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20. Cat de mare a fost CAPEX-ul de
mentenantd in 2024 si ce ar trebui s ne
asteptam pentru 2025?

Nu impartim CAPEX-ul intre crestere §i
mentenantd. M-as astepta ca CAPEX-ul nostru
de mentenanta sa fie in jur de 150 milioane
euro.

21. Cum va simtiti in legiatura cu lansarea in
Belgia? Sunt 53.000 RGU un inceput
satisfacator sau nu?

Este foarte satisfacator, dar, repet ce am spus
la inceputul conferintei, atdt Portugalia cat si
Belgia necesita multa munca din partea
colegilor nostri care sunt bazati in aceste piete.
Incercam sd ii sprijinim cdt putem. Este multd
muncad. Asadar, daca ne intrebati, ne simtim
foarte bine in legatura cu acest numar. Este un
inceput bun si asteptam rezultate mult mai
bune in viitor.

22. Care este perspectiva dumneavoastra
pentru venituri si EBITDA in 2025 si care
este perspectiva de crestere pe termen mai
lung?

Este dificil pentru mine sa vorbesc cu adevarat
despre perspectiva de crestere pe termen lung,
mai ales cu doua piete noi aflate in stadii
incipiente. Ma refer aici la Portugalia si
Belgia. Vorbind despre 2025, am mentionat
deja mai devreme o crestere la un nivel mic, de
o cifra, in termeni de EBITDA i o crestere
mica de doua cifre in termeni de venituri.
Aceasta este asteptarea noastra pentru 2025.

23. Puteti sa ne oferiti un update privind
profilul de lichiditate si toate celelalte
facilitati angajate, neutilizate, disponibile?

Nu am aceste cifre la indemdna, dar in acest
moment, mai ales din cauza multor refinantari
pe care le-am facut in ultimele trei luni, asa
cum am mentionat deja, as spune ca avem intre
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negotiations for fixed wholesale access
from other parties? What is your plan B
if you cannot agree access terms with the
other operators?

So starting from the end, the plan B is to
build. The plan B is actually plan A, which
is always to build. So, this is our main plan
and this is something we are doing at this
moment and we will continue doing. In
terms of announcing the size of the network,
I say we are pretty much at the beginning
and there's very little to say about.

25. Have there been some media reports
on unpaid suppliers in Belgium after the
year results? You said there were no
liquidity issues, but the stories persist.
Any update on that front?

With over 200 million euros of undrawn
facilities, certainly there are no liquidity
issues. But having said this, I don't think this
discussion should go into an operational
update on Belgium. I think we mentioned
this also last time and we repeat this time.

26. Can you share your views on how
entrance in both Portugal and Belgium
has been received by customers? Are you
gaining customers in line with
expectations?

I think the best result is really shown
through the numbers and reaching between
80 and 90 thousand RGUs in the first
quarter in Portugal is certainly both helpful
and satisfying. Again, we are grateful to our
customers, we are grateful to our teams for
the great work and we'll just continue
working and building and developing the
network. 1'd say it's more or less the same
about Belgium with the command that we
realize that Belgium will move slower in
comparison to Portugal or Spain or
Romania.

27. Can you provide more clarity on the
current level of coverage that you offer in
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200 si 250 milioane de euro in facilitati
neutilizate in acest moment.

24. Va rog, puteti confirma dimensiunea
actuala a retelei fixe proprietare din Belgia
si stadiul actual al negocierilor pentru
accesul wholesale fix de la alte parti? Care
este planul B daca nu puteti ajunge la un
acord privind termenii de acces cu ceilalti
operatori?

Incepind cu finalul, planul B este sd
construim. De fapt, planul B este planul A, care
este intotdeauna sa construim. Deci acesta este
planul nostru principal si este ceva ce facem in
acest moment §i vom continua sa facem. In
ceea ce priveste anuntarea dimensiunii retelei,
suntem cam la inceput si este foarte putin de
spus in acest moment.

25. Au existat unele relatari media despre
furnizori neplatiti in Belgia dupa rezultatele
de sfarsit de an? Ati spus cad nu exista
probleme de lichiditate, dar povestile
continud. Aveti vreo noutate in aceasta
privinta?

Avdnd peste 200 milioane de euro in facilitati
neutilizate, cu sigurantd nu exista probleme de
lichiditate. Dar spunand asta, nu cred ca
aceasta discutie ar trebui sa devind un update
operational despre Belgia. Cred ca am
mentionat asta si data trecutd si o repetam §i
acum.

26. Puteti sa ne spuneti cum a fost primita
intrarea pe pietele din Portugalia si Belgia
de citre clienti? Castigati clienti conform
asteptarilor?

Cred ca cel mai bun rezultat se vede cu
adevarat prin cifre, iar atingerea unui numar
intre 80 si 90 de mii de RGU in primul
trimestru in Portugalia este cu siguranta atat
utila, cat si satisfacatoare. Din nou, suntem
recunoscatori  clientilor — nostri,  suntem
recunoscatori echipelor noastre pentru munca
excelenta si vom continua sa lucram, sa
construim §i sa dezvoltam reteaua. As spune ca
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Portugal, both in mobile and fixed
networks? There have been complaints
about faulty customer support in
Portugal. What are you doing to address
those issues?

So, I think the question is repeating itself a
bit from the previous conversation. Our
mobile coverage is exceeding 98% of the
population. We kindly ask you to have
patience as we just built this network very
recently. We're continuously improving,
updating, upgrading it. So, coverage is
changing and again improving as we speak
in days and in months. And this is a
continuous effort on our side, but also it's a
continuous effort with our partners, Cellnex
and Vantage, to make sure that we provide
the best coverage we can to our customers.
In terms of faulty customer support, we are
aware of the need to work and also to
improve our call center and our support. We
are working on that we are trying to provide
as good experience to our customers as
possible.

28. Would you consider the launch of
DIGI Portugal a success? Is it meeting
your expectations?

It's a difficult question. To say that it's not
successful is wrong because we operate, we
have customers on the network, the
customers are using the service and we
work hard on a daily basis to provide the
service. 1o say that it is very successful is
difficult, again, it's very subjective. I think
time will show how successful we are. And
once again, we are certainly committed to
the market, to the customers on a very long-
term basis. And our interest is to continue to
evolve our coverage, the quality of our
services, the number of users, and we'll do
our best to do so.

29. Are you happy with the proposed
remedies from the regulator with regards
to Telekom Romania?
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este mai mult sau mai putin la fel si in Belgia,
cu mentiunea ca realizam ca Belgia va avansa
mai lent comparativ cu Portugalia sau Spania
ori Romania.

27. Ne puteti oferi mai multa claritate
privind nivelul actual de acoperire pe care il
oferiti in Portugalia, atiat in reteaua mobila,
cit si in cea fixa? Au existat plangeri legate
de suportul defectuos pentru clienti in
Portugalia. Ce faceti pentru a rezolva aceste
probleme?

Cred ca intrebarea se repetd putin fata de
conversatia anterioard. Acoperirea noastra
mobila depaseste 98% din populatie. Va rugam
sa aveti rabdare, deoarece aceasta retea a fost
construita foarte recent. Continuam sda o
imbunatatim, actualizam, modernizam.
Acoperirea se schimba si, din nou, se
imbunatateste zilnic si lunar. Este un efort
continuu din partea noastra, dar si din partea
partenerilor nostri, Cellnex si Vantage, pentru
a ne asigura ca oferim cea mai buna acoperire
posibili clientilor nostri. In ceea ce priveste
suportul defectuos pentru clienti, suntem
constienti de necesitatea de a lucra si de a
imbunatati call center-ul si suportul nostru.
Lucram la asta si incercam sa oferim o
experienta cat mai buna clientilor nostri.

28. Ati considera lansarea DIGI Portugalia
un succes? Indeplineste asteptarile
dumneavoastra?

Este o intrebare dificila. Sa spun ca nu este un
succes este gresit, pentru ca operam, avem
clienti in retea, clientii folosesc serviciul si
lucram din greu zilnic pentru a oferi serviciul.
Sa spunem ca este un mare succes este dificil,
iar asta este foarte subiectiv. Cred ca timpul va
arata cdt succes avem. Si, din nou, suntem cu
siguranta angajati pe termen lung pe piata,
fata de clienti. Interesul nostru este sa
continuam sa evoluam acoperirea, calitatea
serviciilor, numarul de utilizatori si vom face
tot posibilul sa reusim acest lucru.
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Yes, the remedies were proposed by us to be
very exact from the procedural point of
view. They were reviewed by the regulator,
and they are now subject to market tests and
market comments from the market
participants. So, since basically they were
proposed by us, they were offered by us, we
certainly agree with the remedies.

30. Can you give us an update on the fiber
rollout in Portugal, please? Is the goal
still for 50% coverage by the end of the
year? Does the 50% target include any
wholesale deals?

Yes, we maintain the intention announced
also during our last call for 50% country
coverage by the end of the year. So, no
changes there. And simply no, this figure
does not include any wholesale deal. So, it's
all our network.

31. How many homes-passed do you have
now in Spain? And when do you plan to
sell next time to Macquarie?

We have built ourselves more than 12.5
million homes in Spain to date. We deliver
homes to Macquarie continuously as we
speak. So, this is the process which will
continue for the next one year and a half or
so. And, so, this is something that is
ongoing. And when we say that it's a
continuous process, it's a continuous
process from the deal that we signed last
year involving 6 million homes out of 12.5
million that we built in total by now.

32. Is the intention still to get to 100%
fiber coverage? And over what timescale,
what percent of that will be wholesale do
you think, please?

I believe the question refers to Portugal. 1
think long term the answer is yes. We still
intend to cover meaningfully more or less
the entire country. However, it's very
difficult for me to say now how soon or how
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29. Sunteti multumit de remediile propuse
de regulator in legiaturd cu Telekom
Roménia?

Da, remediile au fost propuse de noi, pentru a
fi foarte exact din punct de vedere procedural.
Au fost revizuite de catre Autoritatea de
reglementare si acum sunt supuse testelor de
piata si comentariilor participantilor pe piata.
Deci, practic, fiind propuse si oferite de noi,
suntem cu sigurantd de acord cu aceste
modificari.

30. Ne puteti da un update privind
extinderea retelei de fibra in Portugalia, va
rog? Obiectivul este in continuare o
acoperire de 50% pana la sfarsitul anului?
Tinta de 50% include si vreun acord de tip
wholesale?

Da, mentinem intentia anuntata §i in cadrul
ultimei noastre conferinte pentru o acoperire
de 50% a tarii pana la sfarsitul anului. Deci,
nu sunt schimbari aici. Si simplu, nu, aceasta
cifra nu include niciun acord wholesale. Deci,
este toata reteaua noastra.

31. Cate gospodarii acoperiti acum in
Spania? Si cind planuiti sa vindeti
urmatoarea data catre Macquarie?

Pana acum am construit noi insine mai mult de
12,5 milioane de gospodarii in Spania. Livram
gospodarii catre Macquarie in mod continuu in
acest moment. Deci, acesta este procesul care
va continua pentru urmatorul an si jumatate
aproximativ. Si, asa cum spunem, este un
proces continuu, pornind de la acordul semnat
anul trecut care implica 6 milioane de
gospodarii din cele 12,5 milioane construite in
total pana acum.

32. Intentia este inca sa ajungeti la o
acoperire de fibra 100%? Si in ce interval de
timp? Ce procent credeti ca va fi wholesale?

Cred ca intrebarea se refera la Portugalia. Pe
termen lung, raspunsul este da. Ne dorim sa
acoperim, mai mult sau mai putin, intreaga
tara. Totusi, imi este foarte greu sa spun acum
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quickly we'll do it. So, 1'd rather defer this
question to some later time.

33. How many homes-passed do you
expect to build in Spain this year?

1 think the speed of rolling out the networks
is more or less constant for us. And it's
centered around 2 million plus homes as we
speak.

34. How did your Q1 Portuguese results
compare to your expectations?

We stressed ourselves by the negativity that
we generate in these operations to be very
sincere and very open. And we will focus
and we will do everything we can to reduce
this gap between revenues and costs as
much as we can and as quickly as we can.
Having said this, there are lots of things to
do also in terms of customer experience. But
on the other hand, we have users, we have
happy users that are relying on our service.
And I think the service delivers what we
promised, good quality service at an
affordable price. So, from this point of view,
1 think it was a good launch.

35. How is the repricing of the Nowo
customer base going?

We are migrating the Nowo customers to
DIGI Network. Along with this, there is also
repricing. So, it's an ongoing process and it
goes well. I will not tell you numbers, we
will rather tell you when the process is
finished. But I think it's going pretty well,
and we have no surprises there.

36. Are you on track with Portuguese
FTTH rollout plan to cover 50% of
premises by the year-end?

Yes.
37. Are you still considering wholesale

agreements for Portuguese fixed-line
access in Portugal?

DI

cdt de curand sau cdt de rapid vom face asta.
As prefera sa amdn aceasta intrebare pentru un
moment ulterior.

33. Cite gospodarii va asteptati si construiti
in Spania in acest an?

Cred ca ritmul extinderii retelelor este mai
mult sau mai putin constant pentru noi. Este in
jur de putin peste 2 milioane de gospodarii in
acest moment.

34. Cum s-au comparat rezultatele din
primul trimestru din Portugalia cu
asteptarile dumneavoastra?

Noi insine suntem stresati de negativitatea pe
care o generam in aceste operatiuni, sda fiu
foarte sincer §i deschis. Ne vom concentra si
vom face tot ce putem pentru a reduce aceasta
diferenta dintre venituri si costuri cdt mai mult
si cat mai repede posibil. Spundnd asta, sunt
multe de facut si in termeni de experienta a
clientilor. Dar, pe de alta parte, avem
utilizatori, avem utilizatori mulfumiti care se
bazeaza pe serviciul nostru. Si cred ca serviciul
oferd ceea ce am promis, un serviciu de calitate
buna la un pret accesibil. Deci, din acest punct
de vedere, cred ca a fost un start bun.

35. Cum decurge repricing-ul bazei de
clienti Nowo?

Migram clientii Nowo catre reteaua DIGI.
Odata cu aceasta, exista si o actualizare de
preturi. Este un proces in desfasurare si merge
bine. Nu va voi da cifre acum, le vom comunica
cand procesul va fi finalizat. Dar cred ca merge
destul de bine, si nu avem surprize pana acum.

36. Sunteti in grafic cu planul de extindere
FTTH in Portugalia pentru a acoperi 50%
din locuinte pana la finalul anului?

Da.

37. Mai luati in considerare acorduri
wholesale pentru accesul fix in Portugalia?
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We always consider wholesale agreements
in all markets where we operate. So, we are
very much open to such opportunities. But
so far, there were no possibility to access
our competitors' network on affordable
prices.

38. Are you still exploring national
rolling agreements with existing
operators in Portugal?

Also, this may be of interest to improve
eventually access coverage of our network
in certain areas. However, as we launched
our services at the end of last year, as we
built most of our network with more than
98% coverage, I think the pressure and the
need for such service is decreasing.

39. Just to clarify, you said Belgium is not
consolidated, but the 750 million of
CAPEX guidance includes Belgium. How
do you consider those two statements?
Also, does the 750 million euro include
the Romania or Portugal M&A cost?

So, starting with the end, yes, 750 million
includes the M&A that we expect in
Romania. We don't expect any M&A in
Portugal for this year. And yes, indeed, what
you mentioned is correct. I did say that
Belgium is not consolidated, but I also did
say that 750 million euro of CAPEX is
inclusive of Belgium. If you looked at our
numbers a bit earlier, we have spent CAPEX
of 170 million euros in all markets,
excluding Belgium in the first quarter, just
doing a  simple  arithmetic  and
annualization that gives you a 680 million
euro total CAPEX for the year. Again, I'm
not saying this is the number and it's just
four times, but there's plenty of room for us
also to support the Belgium operations in
this number.

40. How do you see the ARPU in Portugal
by the end of the year and going
forward? You mentioned in the last call

DI

Intotdeauna luam in considerare acorduri
wholesale in toate pietele in care activam.
Deci, suntem deschisi la astfel de oportunitati.
Dar, pana acum, nu a existat posibilitatea de a
accesa retelele competitorilor nostri la preturi
accesibile.

38. Mai explorati acorduri nationale cu
operatorii existenti in Portugalia?

Acest lucru poate fi interesant pentru a
imbunatati eventual acoperirea accesului la
reteaua noastrd in anumite zone. Totusi, avand
in vedere ca am lansat serviciile la sfarsitul
anului trecut §i am construit cea mai mare
parte a retelei cu o acoperire de peste 98%,
cred cd nevoia pentru astfel de servicii scade.

39. Doar ca sa clarific, ati spus ca Belgia nu
este consolidata, dar ghidajul de CAPEX de
750 milioane include Belgia. Cum explicati
aceste doua afirmatii? De asemenea, cei 750
milioane euro includ costurile de M&A
pentru Roméania sau Portugalia?

Da, incepand cu finalul, cei 750 milioane
includ M&A-ul pe care il asteptam in Romania.
Nu anticipam M&A in Portugalia anul acesta.
Si da, ceea ce ati mentionat este corect. Am
spus ca Belgia nu este consolidata, dar am
spus si ca cei 750 milioane euro CAPEX includ
Belgia. Daca va uitati la cifrele noastre de mai
devreme, am avut cheltuieli de 170 milioane
euro CAPEX in toate pietele, excluzand Belgia,
in primul trimestru. Facand un calcul simplu si
anualizand, asta ar duce la aproximativ 680
milioane euro CAPEX total pentru an. Din
nou, nu spun ca acesta este numarul exact, e
doar o estimare, dar exista suficienta marja in
acest buget si pentru sustinerea operatiunilor
din Belgia.

40. Cum vedeti evolutia ARPU in Portugalia
pana la sfarsitul anului si pe termen lung?
Ati mentionat in ultima conferinta ca va
asteptati la o scaidere pe masura ce continua
migrarea Nowo.
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that you expect it will decrease as Nowo
migration continues.

So, yes, the overall dynamic, the overall
strategy is the same. There are no changes.
So, from this point of view, there will be a
decline in ARPU, which we know we expect
or we intend to compensate with the
increase in RGUs. However, it's difficult for
me to comment on the exact levels as we
have not decided the full calendar and the
speed of the conversion.

41. What are your takes on the first full
trimester of the operations in Portugal?
What was the impact of the blackout on
April 28th?

1 think the first question was addressed. I'm
not sure I should come back, but  would say
everything we have in Portugal is a work in
progress. And once again, we are extremely
grateful to our customers for joining our
network. We're extremely grateful for being
first users and trusting us and also using
our services. For the second question, yes,
it was an unfortunate event, which affected
both us and most of our competitors, either
fully or partially. Particularly in our case,
we were hit also by the blackout. And well,
for a few hours, our operations were
available throughout an important part,
half or more than half of the network. In the
second part of the blackout and for a good
number of hours after, our network was
down as we were busy bringing it back. But
finally, the network is back and we have
seen all our customers also coming back.
And once again, it's another big thank you
for the patience and for trusting our
services. It was a one-off experience, both
for us, but also for our competitors. And we
sincerely hope the energy sector will be
more resilient and it doesn't happen again.

42. Are you still committed to 50% fixed
coverage in Portugal by the end of 2025
and rolling out 200 to 100 in the future?

DI

Da, strategia generala ramane aceeagsi. Din
acest punct de vedere, ne asteptam la o scadere
a ARPU, ceea ce stim si intentionam sa
compensam prin cresterea numarului de
RGUs. Totusi, imi este greu sa comentez
niveluri exacte, deoarece nu am stabilit
calendarul complet si viteza cu care va avea
loc conversia.

41. Care este parerea dvs. despre primul
trimestru complet de operatiuni in
Portugalia? Care a fost impactul blackout-
ului din 28 aprilie?

Cred ca prima intrebare a fost in mare adresata
deja. Nu sunt sigur ca ar trebui sa ma intorc,
insa as spune ca tot ce avem in Portugalia este
inca o munca in desfasurare. Si din nou,
suntem extrem de recunoscatori clientilor
nostri ca s-au alaturat retelei noastre. Suntem
extrem de recunoscatori primilor utilizatori ca
au avut incredere si folosesc serviciile noastre.
Privind a doua intrebare, a fost un eveniment
nefericit care ne-a afectat atat pe noi, cdt si pe
majoritatea competitorilor nostri, fie partial,
fie total. In cazul nostru particular, reteaua a
fost indisponibila cateva ore pe o parte
importantd, jumdtate sau mai mult din retea. In
partea a doua a blackout-ului si pentru cateva
ore bune dupa, reteaua a fost cazuta, in timp ce
eram ocupati si o readucem in functiune. In
final, reteaua a fost repusa in functiune, iar
clientii nostri s-au intors. Multumim din nou
pentru rabdarea §i increderea lor si increderea
in serviciile noastre. Si speram sincer ca
sectorul energetic sa devina mai rezilient §i
astfel de incidente sa nu se repete.

42. Sunteti inca angajati sa ajungeti la 50%
acoperire fixa in Portugalia pana la sfarsitul
anului 2025 si sa implementati in viitor
viteze de 200 pana la 100?

Cred ca am mentionat asta de cateva ori deja.
Raspunsul este da si da.

43. Ca o completare — nu am inteles
raspunsul anterior. RGU-ul din primul
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1 think that we did mention this a couple of
times already. And the answer is yes and
yes.

43. Follow-up - I didn't understand your
early answer. The RGU of the first
quarter only have DIGI. It doesn't have
the Nowo clients included?

No, you should read the answer differently.
The RGU numbers include both Nowo and
DIGI customers because they are DIGI
Group customers overall. What I wanted to
say is that the increase or the additions in
the first quarter come from DIGI network
because DIGI network is commercially
active and Nowo is not.

44. Do you plan to build 100% of Spain
in FTTH homes-passed? If not, how do
you decide on which locations, what
percent of total Spain to build?

It's a tough one. I'm not sure we intend to
build 100% of Spain. So, Spain has a vast
and complex geography. It's a big country.
We are very happy with the build-out that
we achieved so far, 12.5 million homes.
We're certainly not stopping here, but we
will consider this as we go forward in the
next two or three years, eventually, how big
the network is and what the network
coverage should be. When we build a
network, we try also to assess the number of
converged users that we have on our
combined fixed and mobile network. I think
this is by far the most important criteria for
us to expand the networks.

45. Do you have any target for expansion
of 5G coverage in Romania?

Not really. We cover more than half of
Romania with 5G services. We will continue
increasing this coverage both this year and
next year, but we are not committed to a

number. Eventually, we will announce when
we build.

DI

trimestru include doar clienti DIGI? Nu
sunt inclusi clientii Nowo?

Nu, ar trebui sa interpretati raspunsul altfel.
Numerele RGU includ atat clientii Nowo, cat si
pe cei DIGI, pentru ca toti sunt clienti ai
Grupului DIGI. Ce am vrut sa spun este ca
cresterea din primul trimestru provine din
refeaua DIGI, deoarece reteaua DIGI este
activa comercial, pe cand Nowo nu este incd.

44. Planuiti sa construiti FTTH in 100% din
locuintele din Spania? Daca nu, cum
decideti unde sa construiti si ce procent din
totalul Spaniei sa acoperiti?

Este o intrebare dificila. Nu sunt sigur ca
intentionam sa construim in 100% din Spania.
Spania are o geografie vasta si complexa, este
o tara mare. Suntem foarte multumiti de
progresul realizat pana acum, cu 12,5 milioane
de locuinte construite. Cu sigurantd nu ne
oprim aici, dar vom analiza in urmatorii doi-
trei ani cat de mare ar trebui sa fie reteaua si
care ar trebui sa fie acoperirea. Cand
construim o retea, ne uitam §i la numarul de
utilizatori convergenti pe refeaua fixa si
mobild combinata. Cred ca acesta este
criteriul cel mai important pentru a decide
extinderea retelelor.

45. Aveti vreun obiectiv pentru extinderea
acoperirii 5G in Romania?

Nu chiar. Acoperim deja mai mult de jumatate
din Romdnia cu servicii 5G. Vom continua sa
extindem aceasta acoperire si in acest an $i
anul viitor, dar nu avem un obiectiv fix stabilit.
Vom anunta cand vom construi mai mult.

46. Cati utilizatori sunt necesari pentru a
atinge break-even-ul in Portugalia?

Nu cred ca ne gdndim acum in termeni de
utilizatori, dar probabil trebuie sa ne dublam
baza de clienti fixa si sa dublam si baza de
clienti mobili fata de pozitia actuala ca sa
ajungem aproape de break-even. Este o
estimare aproximativa in momentul de fata.
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46. How many users do you need for a
break-even in Portugal?

Well, I'm not sure we think now in users, but
we probably need to double our fixed
customer base and to double our mobile
customer base from where we are today to
come close to a black position. This is just
rough estimation, as we speak.

47. What do you mean Nowo is not
commercially active? I understood that
you decreased prices at Nowo to align
them with DIGI suggesting you are still
actively managing the brand. Is the long
term plan to rebrand NOWO to DIGI?

DIGI and Nowo continue to operate as two
standalone brands and we are in an
exercise to migrate Nowo's customers to
DIGI network and as soon as they migrate,
they come to DIGI, they start using DIGI
services and they benefit from DIGI's
prices. When I say that Nowo is not
commercially active, we are not focusing on
doing sales under the Nowo brand, we are
focusing to do sales under the DIGI brand.

48. How many homes do you want to
cover with fiber long-term in Spain?

1 think I mentioned this earlier, there is no
target. We will certainly continue building
networks in the next two or three years.
We'll have to assess this as we go forward.
Once again, an important element to that is
or can be our ability to sign wholesale
deals. It's not that we're not interested to go
to 100% of Spain, it's a question of how we
do that. So we'll have to think and we have
to address that.

49. And the second question, you
mentioned Spanish margins will improve
towards the end of the year, what will
drive this?

Well, 1 think two things are driving our
Spanish margins. On one hand, it's the

DI

47. Ce ati dorit sa spuneti prin Nowo nu este
activ comercial? Am inteles ca ati sciazut
preturile la Nowo pentru a le alinia cu cele
ale DIGI, ceea ce sugereaza ca inca
gestionati activ brandul. Care este planul pe
termen lung? Sa rebranduiti Nowo ca
DIGI?

DIGI si Nowo continua sa opereze ca doud
branduri separate si noi suntem in proces de a
migra clientii Nowo catre reteaua DIGI. Pe
masurda ce clientii se mutd, acestia devin clienti
DIGI, folosesc serviciile DIGI si beneficiaza de
preturile DIGI. Cand spun ca Nowo nu este
activ comercial, ma refer ca nu ne concentram

pe vanzari sub brandul Nowo, ci pe vanzari sub
brandul DIGL.

48. Cate locuinte doriti sa acoperiti pe
termen lung cu fibra optica in Spania?

Cred ca am mentionat anterior ca nu avem un
obiectiv fix. Cu siguranta vom continua sd
construim retele in urmatorii doi-trei ani §i
vom evalua acest aspect pe parcurs. Un
element important va fi capacitatea noastra de
a incheia contracte wholesale. Nu este vorba
ca nu ne intereseaza sa ajungem la 100%
acoperire in Spania, ci cum vom face acest
lucru. Trebuie sa reflectam si sa abordam
aceastd problema.

49. A doua intrebare — ati mentionat ci
marjele din Spania vor creste spre sfarsitul
anului. Ce va determina acest lucru?

Cred ca doua lucruri vor influenta marjele din
Spania. Pe de o parte, cresterea numarului de
clienti, care este intotdeauna benefica, iar pe
de alta parte, asa cum am discutat in
conferintele anterioare, trecem de la un model
MVNO la unul MNO in relatia cu Telefonica,
ceea ce aduce o economie putin diferitda si ne
ajuta sa imbunatatim marja intr-o anumitd
masurd.
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growth in customers which is always helpful
and the second, as we were discussing on
our previous calls, we are migrating from
an MVNO to MNO type of relationship with
Telefonica and it has slightly different
economics which also helps our margin to a
certain extent.
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