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Good afternoon, ladies and gentlemen.
Welcome to the results call of the third
quarter of 2025.

We also have a guest in our call today,
our colleague Marius Varzaru, the head
of our Spanish operations. As we
mentioned last time, we believe it’s the
right moment for our colleagues from
Spain to join these calls and present their
more than outstanding results.

Q3 was another outstanding quarter with
sales reaching 1.6 billion euro in the first
nine months of the year, 16% up from
the same period last year, helped by our
Spanish operations and by outstanding
developments in Romania, but also
growth in Portugal. RGUs, increased
with almost 17% year on year,
surpassing now healthily, the 30 million
mark, being at 30.7 million users. This
represents a 4.4 million addition in the
last four quarters. Part of it came from
M&A, Nowo in Portugal, but most of
the result, or the majority 1s organic and
derives from our Spanish and Romanian
operations.

EBITDA was up by €3.2 million,
reaching €527 million including IFRS
16 and €435 million excluding IFRS 16.
In Romania, we saw very healthy, robust
growth of 7.1%, with mobile RGUs up
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Transcrierea conferintei DIGI
Communications pentru rezultatele
financiare aferente T3 2025 din

14.11.2025
Serghei  Bulgac, CEO al DIGI
Communications:

Buna ziua, doamnelor si domnilor. Bine ati
venit la prezentarea rezultatelor pentru
trimestrul al treilea din 2025.

Avem un invitat in teleconferinta de astazi,
colegul nostru Marius Varzaru, seful
operatiunilor noastre din Spania. Astfel
cum am mentionat la ultima teleconferinta,
consideram cd este momentul potrivit
pentru colegii nostri din Spania sd ni se
alature in aceste teleconferinte si sa isi
prezinte rezultatele, mai mult decat
remarcabile.

T3 a fost un alt trimestru exceptional cu
vanzari care au ajuns la 1,6 miliarde de euro
in primele noud luni ale anului, cu 16% mai
mult fatd de aceeasi perioada a anului
trecut, impulsionate de operatiunile noastre
din Spania si de evolutiile remarcabile din
Romania, dar si de cresterea din Portugalia.
Numarul de RGU-uri a crescut cu aproape
17% de la un an la altul, depdsind acum in
mod clar pragul de 30 de milioane,
ajungand la 30,7 milioane de utilizatori.
Aceasta reprezintd o crestere de 4.4
milioane in ultimele patru trimestre. O
parte a fost generatd de procesul de M&A,
prin achizitia Nowo in Portugalia, insa cea
mai mare parte este organica si provine din
operatiunile noastre din Spania si Romania.

EBITDA a crescut cu 3,2 milioane de euro,
ajungadnd la 527 de milioane de euro
incluzand IFRS 16 si la 435 de milioane de
euro excluzand IFRS 16. in Romania, am
inregistrat o crestere foarte solida,



13% to 7.2 million users, broadband
RGUs up 6% to 5.1 million users, and
pay TV RGUs growing almost 3% to
reach 6 million users. As mentioned, the
focus of our presentation today will
really be on Spain, but overall, we
continue to see very strong, very robust
performance across the board.

There, we registered a 29% growth in
RGUs. Mobile users reached close to 7
million users, representing a 25%
growth year on year.

Broadband users grew with 34%, 2.4
million users. And fixed telephony users
registered a 32% growth, up to 768,000
RGUs.

We continue to execute and stay focused
on our strategy in a very consistent way,
without any changes. We remain
committed to our core markets,
Romania and Spain, while also building
our presence in our newer markets,
Portugal and Belgium. We’re achieving
outstanding growth across the core
markets, and we’re continuing to grow
in the new markets as well. So overall,
everything is on track, with no changes
and no deviations from previous
quarters.

Also, we continue our investments,
considering that this is the key to our
performance, both in mobile and in fixed
segment.
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sanatoasa, de 7,1%, cu RGU-urile pentru
mobil in urcare cu 13%, panda la 7,2
milioane de wutilizatori, RGU-urile de
internet fix in crestere cu 6%, pana la 5,1
milioane de utilizatori, iar RGU-urile de
televiziune cu platd crescand cu aproape
3%, ajungand la 6 milioane de utilizatori.
Astfel cum am mentionat, accentul
prezentarii noastre de astidzi va fi cu
adevarat pe Spania, Tnsd per ansamblu
continuam sd vedem o performantd foarte
puternicd si foarte solida la nivelul
intregului grup.

Acolo am 1inregistrat o crestere de 29% a
RGU-urilor. Numarul utilizatorilor de
servicii mobile a ajuns la aproape 7
milioane, reprezentand o crestere de 25%
de la un an la altul.

Numarul utilizatorilor de internet fix a
crescut cu 34%, ajungand la 2,4 milioane
de utilizatori. Utilizatorii de telefonie fixa
au Inregistrat o crestere de 32%, pana la
768.000 de RGU-uri.

Continuam sa ne implementam strategia si
sd ramanem concentrati pe aceasta intr-un
mod foarte consecvent, fara nicio deviere.
Ramanem dedicati pietelor noastre de baza,
Romaénia si1 Spania, in timp ce ne
consoliddm prezenta in pietele noi,
Portugalia si Belgia. Obtinem o crestere
remarcabild in pietele de baza si continudm
sd crestem si 1n pietele noi. Asadar, per
ansamblu, totul este pe drumul cel bun, fara
schimbadri si fard abateri fata de trimestrele
anterioare.

De asemenea, ne continudm investitiile,
avand In vedere ca acesta este elementul
cheie al performantei noastre, atat pe
segmentul de servicii mobile, cat si pe cel
fix.



Just a few words on recent
developments. In July and subsequently
in November, we have signed two
agreements with our partners in
Belgium, Citymesh.

These agreements essentially increase
the share capital in Belgium and
streamline the Belgian operations by
aligning all companies and entities
under a single group company called
Digi Belgium S.A. We have also
converted the shareholder loans into
equity and, as of this moment, the share
capital of our Belgian operations is over
180 million euros.

We control about 77% of the venture.
However, the operation continues to
operate as a joint venture between us and
Citymesh with decisions on the day-to-
day operations and strategy being taken
together.

Moreover, we have concluded on
October 1%, the acquisition of Telekom
Romania Mobile.

We acquired part of Telekom assets,
around 42 megahertz of spectrum. We
acquired several sites, approximately
700 mobile towers. To be more precise,
around 560 of those are towers we fully
acquired, and for the remaining sites we
acquired access rights. We also acquired
the prepaid business of Telekom
Romania Mobile, which we are
currently integrating. The value of the
transaction was €40 million, and, as I
mentioned, it was successfully closed on
October 15

On October 1st, we also finalized the
Spanish project in the Andalusia region,
where, in partnership with abrdn, we
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Cateva cuvinte despre evolutiile recente: in
iulie, iar apoi in noiembrie, am semnat doua
acorduri cu partenerii nostri din Belgia,
Citymesh.

Aceste acorduri majoreaza, in esenta,
capitalul social din Belgia si eficientizeaza
operatiunile din aceasta tard prin alinierea
tuturor companiilor si entitatilor sub o
singurd companie de grup, numitd Digi
Belgium S.A. De asemenea, am convertit
imprumuturile acordate de catre actionari
in capital propriu, iar in acest moment
capitalul social al operatiunilor noastre din
Belgia depaseste 180 de milioane de euro.

Detinem aproximativ 77% din acest joint-
venture. Cu toate acestea, operatiunea
functioneaza in continuare ca un parteneriat
intre noi si Citymesh, iar deciziile legate de
activitatea curenta si de strategie sunt luate
impreuna.

Mai mult, la 1 octombrie am finalizat
achizitia Telekom Romania Mobile.

Am preluat o parte din activele Telekom,
respectiv aproximativ 42 MHz de spectru.
De asemenea, am achizitionat un numar
important de siteuri — aproximativ 700 de
turnuri de telefonie mobila. Mai exact, in
jur de 560 dintre acestea au fost
achizitionate integral, iar pentru restul am
dobandit drepturi de acces. Am preluat si
segmentul de cartele prepaid al Telekom
Romania Mobile, pe care il integram in
prezent. Valoarea tranzactiei a fost de 40 de
milioane de euro si, asa cum am mentionat,
a fost finalizata cu succes la 1 octombrie.

Tot pe 1 octombrie am finalizat si proiectul
din Spania, in regiunea Andaluzia, unde, in
parteneriat cu abrdn, am dezvoltat o retea



developed a network  covering
approximately 2.5 million homes
passed. The total project value was €300
million. Around €80 million of that was
financed through external debt, while
the remaining amount was contributed
in equal parts by us and our partners.

We are very pleased to have recently
refinanced, about two weeks ago, the
€400 million notes that were due in
2028. This was done as part of a €600
million, six-year issuance maturing in
2031. We issued the notes at an interest
rate of 4.625%, and the funds were used
not only to refinance the outstanding
€400 million notes due in 2028, but also
to refinance certain facilities that were
set to mature next year, in 2026. This
helps us improve our short-term
repayment profile, as you will see on the
indebtedness slide in a few minutes.

So just to run quickly through the key
numbers: in Romania, we are very
happy to have reached the milestone of
300 million euro, in fact just slightly
below 300 million, but the rounding is
correct, for the third quarter of 2025.
Spain is coming very close to Romania,
with almost 250 million euro in sales.
Portugal reached 17.6 million euro, and
our Italian operations recorded 8.6
million euro in revenues in the third
quarter.

RGUs grew significantly, Romania has
now surpassed 19 million RGUs, Spain
has exceeded 10 million RGUs, and
overall, we are above 30.7 million
RGUs.
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care acopera aproximativ 2,5 milioane de
locuinte conectate. Valoarea totala a
proiectului a fost de 300 de milioane de
euro. Aproximativ 80 de milioane au fost
finantate prin datorie externd, iar restul
sumei a fost aportat in mod egal de noi si
de partenerii nostri.

Suntem foarte Incantati ca, in urmd cu
aproximativ doud sdptdmani, am reusit sa
refinantam cele 400 de milioane de euro in
obligatiuni scadente in 2028. Refinantarea
a avut loc in cadrul unei emisiuni de 600 de
milioane de euro, pe sase ani, cu maturitate
in 2031. Am emis obligatiunile la o ratd a
dobanzii de 4,625%, iar fondurile au fost
folosite nu doar pentru a refinanta cele 400
de milioane de euro scadente in 2028, ci si
pentru a refinanta anumite facilitdti care
urmau s ajunga la maturitate anul viitor, in
2026. Aceasta operatiune ne imbunatateste
situatia scadentelor pe termen scurt, lucru
pe care il veti vedea si in slide-ul dedicat
gradului de indatorare, in cateva minute.

Asadar, trecand rapid prin cifrele
principale: in Romaéania suntem foarte
incantati cd am atins pragul de 300 de
milioane de euro, de fapt, usor sub aceasta
valoare, dar rotunjirea este corecta, pentru
trimestrul al treilea din 2025. Spania se
apropie foarte mult de Romania, cu aproape
250 de milioane de euro In vanzari.
Portugalia a ajuns la 17,6 milioane de euro,
iar operatiunile noastre din Italia au
inregistrat venituri de 8,6 milioane de euro
in trimestrul al treilea.

RGU-urile au crescut semnificativ.
Romania a depdsit acum 19 milioane de
RGU-uri, Spania a trecut de 10 milioane de
RGU-uri, iar per total ne aflam la peste 30,7
milioane de RGU-uri.



Just going slightly more into the
financial details: third-quarter sales
reached 562 million euros. Third-quarter
CAPEX was 166 million euros, broadly
in line with the CAPEX level from a
year ago. EBITDA for the third quarter
was 157 million euros excluding the
impact of IFRS 16, up 4% from 151
million euros a year earlier. As usual,
revenue  growth and  EBITDA
performance were driven by the
continued increase in RGUs.

Therefore, our model is very consistent
and robust. Our ARPUs are very stable
in Romania and had certain price
changes executed in Spain.

Marius will discuss that in more detail in
the coming slides. However, the overall
result 1s that we have seen an increase in
the number of sales, and I believe we are
compensating very well for the small
reduction in revenues caused by the
decrease in ARPU through higher
volume. I mentioned CAPEX at 166
million euros. As you can see, during
2024 our CAPEX amounted to 885
million euros for the Group. For this
year, we expect a decline in the range of
80 to 100 million euros, primarily driven
by events in the last quarter of last year.

As you may remember, we acquired
Nowo for approximately 110 million
euros in the fourth quarter of last year.
This year, that level of spending is not
repeated. We did acquire Telekom, but
the payment was significantly lower, at
40 million euros.
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Intrand putin mai in detaliu pe partea
financiard: vanzarile din trimestrul al
treilea au ajuns la 562 de milioane de euro.
CAPEX-ul din trimestrul al treilea a fost de
166 de milioane de euro, In linii mari la
acelasi nivel cu cel de acum un an.
EBITDA pentru trimestrul al treilea a fost
de 157 de milioane de euro, excluzand
impactul IFRS 16, in crestere cu 4% fata de
cele 151 de milioane de euro inregistrate in
urmd cu un an. Ca de obicei, evolutia
veniturilor si performanta EBITDA au fost
sustinute de cresterea continua a numarului
de RGU-uri.

Prin urmare, modelul nostru ramane unul
foarte consecvent si solid. ARPU este
foarte stabil in Romaénia, in timp ce in
Spania au avut loc anumite ajustari de pret.

Marius va detalia acest aspect in slide-urile
urmadtoare. Totusi, per ansamblu, ceea ce
observam este o crestere a numarului de
vanzari, iar eu cred cd reusim sa
compensdm foarte bine mica scadere a
veniturilor cauzatd de reducerea ARPU
printr-un volum mai mare. Am mentionat
CAPEX-ul de 166 de milioane de euro.
Dupa cum puteti vedea, pe parcursul anului
2024, CAPEX-ul nostru a ajuns la 885 de
milioane de euro la nivel de Grup. Pentru
acest an, estimam o scadere In intervalul
80-100 de milioane de euro, determinata in
principal de evenimentele din ultimul
trimestru al anului trecut.

Dupa cum va amintiti, am achizitionat
Nowo pentru aproximativ 110 milioane de
euro In trimestrul al patrulea al anului
trecut. Anul acesta, un astfel de nivel al
cheltuielilor nu se repeta. Am achizitionat
Telekom, 1nsa plata a fost mult mai redusa,
de 40 de milioane de euro.



So, in terms of RGUs, the growth profile
remains consistent for us. We continue
to grow across all business lines,
including pay TV, broadband, and of
course mobile. Mobile remains by far
the largest segment, with 15 million
RGUs across all our geographies.

This is certainly the segment that will
continue to see the fastest growth, as it
remains the fastest-growing segment in
Romania. It also continues to show very
strong growth in Spain, both in absolute
and relative terms. And of course, it is
the best-performing segment in Portugal
and in Italy as well.

Romania is up 7% year on year, reaching
more than 19 million RGUs. Spain is up
almost 30% year on year, surpassing 10
million RGUs. Portugal stands at
813,000 RGUs, most of them mobile.
Italy has 521,000 RGUs, with 10%
growth year on year. Overall, this brings
us to 30.7 million RGUs, a 17% increase
year on year.

Regarding portability, we are very proud
of the information we will present,
because it demonstrates the quality of
our sales results in mobile. The
customers who port in from other
networks show much lower churn rate,
have less intention to leave, and stay
with us for significantly longer. In
Romania, during the first nine months,
we had almost 580,000 customers
porting in from other networks. In
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Asadar, in ceea ce priveste RGU-urile,
ritmul de crestere ramane consecvent
pentru noi. Continudm sd avansam pe toate
liniile de business, inclusiv televiziune cu
plata, internet fix si, desigur, servicii
mobile. Segmentul de servicii mobile
ramane de departe cel mai dezvoltat, cu 15
milioane de RGU-uri in toate tarile in care
operam.

Acesta este, fara indoiald, segmentul care
va continua sd inregistreze cel mai rapid
ritm de crestere, fiind 1n Roméania
segmentul cu cea mai acceleratd evolutie.
De asemenea, in Spania continud sd afiseze
o crestere foarte puternicd, atat in termeni
absoluti, cat si relativi. Desigur, este
segmentul cu cele mai bune performante si
in Portugalia, si in Italia.

Romania este in crestere cu 7% de la un an
la altul, depasind 19 milioane de RGU-uri.
Spania este in urcare cu aproape 30% fata
de anul trecut, trecand de 10 milioane de
RGU-uri. Portugalia se situeaza la 813.000
de RGU-uri, majoritatea provenind din
segmentul mobil. Italia are 521.000 de
RGU-uri, cu o crestere anuald de 10%. Per
total, aceste evolutii ne duc la 30,7 milioane
de RGU-uri, ceea ce reprezinta o crestere
de 17% de la un an la altul.

In ceea ce priveste portabilitatea, suntem
foarte mandri de informatiile pe care le
vom prezenta, deoarece acestea
demonstreaza calitatea rezultatelor noastre
de vanzari pe segmentul mobil. Clientii
care se porteaza din alte retele au o rata de
reziliere mult mai redusd, isi exprima o
intentie mult mai micd de a pleca si rdman
cu noi pentru perioade semnificativ mai
lungi. In Romania, in primele noui luni am
avut aproape 580.000 de clienti care s-au



Spain, the number exceeded 1 million
users, an outstanding result, while net
portability reached 600,000 mobile
users.

Fixed telephony portability reached
177,000 wusers with 152,000 net
portability users in Spain over the same
period.

Marius Varzaru, vice-chairman of the
Board of Directors of DIGI
Communications and CEQO of Spain
operations:

Hello, everybody. Glad to be with you
today and to share with you our results
and the progress of Digi in Spain over
the last quarters. As you know, the goal
of Digi in Spain, as in all the countries
where we operate, is to offer very good-
quality  services  with  advanced
technology and at a very competitive
and accessible price.

In this sense, our commercial offer in
Spain is based on, or really starts from,
the long-term effort of deploying FTTH
networks, an effort we began back in
2018. This has allowed us to offer our
customers the most advanced FTTH
technology available, which is XGS-
PON, delivering multigigabit speeds,
and it has also enabled us to become the
operator with the fastest fixed
broadband in Spain for five consecutive
years.

Our commercial proposal is truly
focused on customers' expectations and
satisfaction. It's very open and
transparent. And in this sense, I can give
you a couple of examples.
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portat din alte retele. In Spania, numarul a
depasit 1 milion de utilizatori, un rezultat
exceptional, iar portabilitatea neta a ajuns
la 600.000 de utilizatori mobili.

Portabilitatea in telefonia fixa a ajuns la
177.000 de utilizatori cu 152.000 de
utilizatori net in Spania in aceeasi perioada.

Marius Varzaru, vicepresedinte al
Consiliului de Administratie al DIGI
Communications si CEO al operatiunilor
din Spania

Bund ziua tuturor. M bucur sa fiu aldturi
de voi astazi si sd va prezint rezultatele si
progresul Digi in Spania din ultimele
trimestre. Dupa cum stiti, obiectivul Digi in
Spania, la fel ca in toate tarile in care
operam, este sd oferim servicii de foarte
buna calitate, bazate pe tehnologii
avansate, la un pret foarte competitiv si
accesibil.

In acest sens, oferta noastra comerciald din
Spania se bazeaza, sau, mai bine spus,
porneste, de la efortul sustinut pe termen
lung de a dezvolta retele FTTH, efort pe
care l-am inceput incd din 2018. Acest
lucru ne-a permis sa le oferim clientilor
nostri cea mai avansata tehnologie FTTH
disponibila, XGS-PON, care permite viteze
multigigabit, si tot acest demers ne-a ajutat
sa devenim, pentru al cincilea an
consecutiv, operatorul cu cel mai rapid
internet fix din Spania.

Oferta noastra comerciala este cu adevarat
construitd In jurul asteptarilor si satisfactiei
clientilor. Este una foarte deschisa si
transparenta. lar in acest sens va pot oferi
cateva exemple.



For example, every time we make an
improvement in prices or in our
products, whether it’s the available
speed or the data volume for mobile
services, we automatically apply it to all
existing customers at the same time as to
new customers. They don’t need to
request anything; it’s completely
automatic. This effectively means that
all our customers benefit from the most
competitive offer we have, and as a
result, we practically do not have large
offers active in our customer base. Also,
we operate an open bundle model for all
our services.

Customers are free to choose any of the
services they want to subscribe to; we
don’t offer closed bundles. In this sense,
the services our customers subscribe to
are the services they actually request and
genuinely need.

Since we launched our activity in 2008,
one thing that has always characterized
our offer is that we have not increased
prices even once since then. We provide
a very stable pricing model for our
customers, with no surprises in terms of
cost increases. Overall, our commercial
offer is very competitive today and
allows our customers to save between
30% and 50% compared to the back-
book offers of our competitors.

This competitive and transparent
commercial offer, together with the very
good quality of the services we provide,
is also reflected in our consistently high
MPS levels. For example, over the last
four to five years, we have constantly
been above 60 in MPS, as well as in the
low annual churn we record, especially
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De exemplu, de fiecare data cand aducem o
imbunatatire de pret sau de produs, fie ca
vorbim despre viteza disponibila, fie despre
volumul de date pentru serviciile mobile, o
aplicdm automat tuturor clientilor existenti,
in acelasi timp cu noii clienti. Nu trebuie sa
solicite nimic; procesul este complet
automat. Acest lucru Tnseamna, in practica,
ca toti clientii nostri beneficiaza de cea mai
competitivd ofertd disponibila, iar ca
rezultat nu avem, de fapt, oferte masive
active in baza noastrd de clienti. De
asemenea, operam cu un model de pachete
deschise pentru toate serviciile noastre.

Clientii sunt liberi sa aleaga orice servicii
doresc; nu oferim pachete inchise. In acest
fel, serviciile la care clientii nostri se
aboneaza sunt exact cele pe care le solicita
si de care au cu adevarat nevoie.

De cand ne-am lansat activitatea in 2008,
un lucru care a caracterizat in mod constant
oferta noastra este faptul ca nu am crescut
preturile nici mdcar o singura data. Le
oferim clientilor un model de preturi foarte
stabil, fara surprize si fard scumpiri
neasteptate. Per ansamblu, oferta noastra
comerciala este astdzi extrem de
competitiva si le permite clientilor nostri sa
economiseasca 1intre 30% si 50% in
comparatie cu ofertele din portofoliul
istoric al competitorilor nostri.

Aceasta ofertd comerciald competitiva si
transparenta, alaturi de calitatea foarte buna
a serviciilor pe care le furnizam, se reflecta
si in nivelurile noastre constant ridicate
privind gradul de multumire al clientilor.
De exemplu, in ultimii patru—cinci ani am
obtinut in mod constant un scor peste 60 in
ceea ce priveste acest indicator, precum si



in the footprint that we have deployed
ourselves, the smart footprint, where
annual churn is 13.4%.

During the last 12 months, we have
initiated a transformation of our
commercial offer from an MVNO model
to an MNO model. You may have
noticed that from time to time we made
changes to our offer. All these changes
were part of the objective of
transforming our offer into what we
consider an MNO-type model, which
essentially means a more streamlined
commercial portfolio, with fewer mobile
products, less focus on mobile plans
with gigabyte buckets, and more focus
on unlimited mobile data, similarly, like
the offer we have in Romania, more
competitive fixed broadband products
and also complemented by pay TV
services, which launched back in
December 2024.

In the next slide, we provide more detail
on what is, in fact, the most important
and critical factor of Digi’s success in
Spain in recent years: the deployment of
our FTTH network in a vertically
integrated model using our own
employees. Deploying with our own
teams has allowed us to roll out and
operate our networks on a daily basis
with very good quality, to build
networks using future-proof
technologies like XGS-PON, and to
achieve economies of scale and cost
efficiencies that are very strong, both in
CAPEX and OPEX, and very
competitive compared to the market.

By September 2025, we reached a total
footprint deployed by Digi in Spain, the
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in rata scazuta a rezilierilor anuale, in
special in zonele in care am dezvoltat noi
ingine infrastructura, asa-numitul smart
footprint, unde rata anuala de reziliere este
de 13,4%.

In ultimele 12 luni, am inceput un proces de
transformare a ofertei noastre comerciale,
trecand de la un model MVNO la un model
MNO. Probabil ati observat ca, din cand in
cand, am operat anumite modificari in
ofertd. Toate aceste ajustdri au facut parte
din obiectivul de a transforma oferta ntr-un
model de tip MNO, ceea ce, in esenta,
inseamnd un portofoliu comercial mai
simplificat, cu mai putine produse mobile,
cu mai putind accentuare a abonamentelor
bazate pe pachete de gigabytes si cu un
accent mai puternic pe date mobile
nelimitate, similar cu oferta pe care o avem
in Romania. Totodatd, vorbim despre
produse de internet fix mai competitive,
completate si de servicii de televiziune cu
plata, lansate in decembrie 2024.

In slide-ul urmator oferim mai multe detalii
despre ceea ce este, de fapt, cel mai
important si esential factor al succesului
Digi in Spania din ultimii ani: dezvoltarea
retelei noastre FTTH intr-un model integrat
vertical, folosind  angajatii  proprii.
Implementarea retelei cu echipe interne ne-
a permis sd construim si sa operam reteaua
zi de zi la un nivel de calitate foarte ridicat,
sd folosim tehnologii pregatite pentru
viitor, precum XGS-PON, si sd obtinem
economii de scara si costuri eficient solide,
atat in CAPEX, cat si In OPEX, acestea
fiind extrem de competitive raportat la
piata.

Pana in septembrie 2025, am ajuns in
Spania la un footprint total dezvoltat de



footprint we call the smart footprint, of
30 million homes passed. For this
footprint, we managed to achieve an
overall historical average deployment
cost, from 2018 until today, of 48 euros
per home passed, which is very, very
competitive compared to what we know
our competitors have achieved in the
past. The deployment speed also
remains high. Last year, we rolled out 3
million homes passed, and this year, in
the first nine months alone, we rolled out
2 million homes passed. Our goal for the
next three to four years, as stated
previously, is to continue deploying our
own FTTH networks and to reach a
footprint of 20 million homes passed.

On the bottom-left graph of the slide,
you can see the steady evolution of the
take-up rate for the smart footprint we
have deployed, reaching 15.3% by
September 2025. More importantly, on
the top-left graph, you can better
interpret and understand this blended
result by looking at the individual take-
ups of each cohort of our network
deployment, if we group them by year of
deployment.

A couple of comments in this sense: our
competitive offer remains attractive and
continues to generate growth across all
cohorts, including the earliest ones.

For 2019 and 2020, which were more
focused on Madrid and on some
commercially stronger areas in the
beginning, we now have penetration
levels of more than 25% or even 27%. In
the newer cohorts, we are benefiting
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Digi, ceea ce numim smart footprint, de 30
de milioane de locuinte conectabile. Pentru
aceastd retea, am reusit s mentinem un
cost mediu istoric de implementare, din
2018 pana astazi, de doar 48 de euro per
locuintd conectabild, un nivel extrem de
competitiv in comparatie cu ceea ce stim ca
au realizat competitorii nostri in trecut.
Ritmul de extindere ramane, de asemenea,
foarte ridicat. Anul trecut am construit
retele care acopera 3 milioane de locuinte,
iar anul acesta, doar in primele noua luni,
am mai addugat inca 2 milioane. Obiectivul
nostru pentru urmatorii trei-patru ani, asa
cum am mentionat anterior, este sa
continudm dezvoltarea retelelor proprii
FTTH si sa ajungem la un footprint de 20
de milioane de locuinte conectabile.

In graficul din stinga jos al slide-ului puteti
observa evolutia constantd a ratei de
penetrare pentru smart footprint-ul pe care
l-am dezvoltat, ajungand la 15,3% in
septembrie 2025. Mai important 1nsa, in
graficul din stdnga sus puteti interpreta si
intelege mai bine acest rezultat agregat
analizand ratele de penetrare individuale
pentru fiecare generatie de implementare a
retelei, dacad grupam zonele in functie de
anul 1n care au fost implementate.

Cateva observatii in acest sens: oferta
noastra competitivda rdmane atractiva si
continud sd genereze crestere in toate
valurile de implementare, inclusiv in cele
mai vechi.

Pentru anii 2019 si 2020, care au fost
concentrati mai ales pe Madrid si pe cateva
zone cu potential comercial ridicat, la
inceput, avem acum niveluri de penetrare
de peste 25% sau chiar 27%. In valurile mai
noi de implementare beneficiem de rate de
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from higher take-up rates and a faster
ramp-up compared to the initial cohorts.
For example, in the initial cohorts we
had first-year take-ups of around 3%.
Now, 1in the newer cohorts, we
practically start from an initial take-up
of five to six percent.

And lastly, regarding the network
partnerships we have concluded over the
last two years, on the 1% of October we
completed the delivery of the final batch
of homes for the 2.5 million homes
passed project in Andalusia. And for the
network sale to SOTA, we are also ahead
of schedule.

We delivered, up to September 2025,
5.25 million homes passed. And we
intend to accelerate the delivery
calendar for next year to December
2026, instead of completing it in March
2027, therefore resulting in a faster
deployment.

On the next slide, we can see how these
strong deployment results have allowed
us to increase our commercial traction in
2025, which has been the fastest growth
year for Digi in Spain for both fixed and
mobile services. In fixed broadband, we
reached 2.43 million customers, and
actually, as of today, we are already at
2.5 million, with 165,000 net adds in the
quarter. In the last 18 months of growth
in Spain, 100% of the net growth we
have generated came from the smart
footprint, the network that we deployed
ourselves. This also partly explains the
gradual decrease in ARPU, as new
customers joining our network do so
through the more competitive pricing we
offer on the smart footprint.
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penetrare mai ridicate si de o crestere mult
mai rapida decat in primele valuri. De
exemplu, in primele valuri aveam rate de
penetrare in primul an de aproximativ 3%.
Acum, in valurile recente, pornim practic
de la o ratd de penetrare initiald de cinci
pana la sase procente.

In final, in ceea ce priveste parteneriatele de
retea pe care le-am incheiat in ultimii doi
ani, pe 1 octombrie am finalizat livrarea
ultimei transe de locuinte pentru proiectul
din Andaluzia, care acopera 2,5 milioane de
locuinte conectabile. Iar in ceea ce priveste
vanzarea retelei catre SOTA, suntem, de
asemenea, naintea calendarului stabilit.

Pana in septembrie 2025 am livrat 5,25
milioane de locuinte conectabile. lar pentru
anul viitor intentiondm sd acceleram
calendarul de livrare pand in decembrie
2026, in loc sa finalizam in martie 2027,
ceea ce va duce la o implementare mai
rapida.

In slide-ul urmator putem vedea cum aceste
rezultate foarte bune in ceea ce priveste
dezvoltarea retelei ne-au permis sa ne
crestem tractiunea comerciala in 2025, care
a fost anul cu cea mai rapida crestere pentru
Digi in Spania, atat pe segmentul fix, cat si
pe cel mobil. In ceea ce priveste internetul
fix, am ajuns la 2,43 milioane de clienti, in
prezent situandu-ne deja la 2,5 milioane, cu
o crestere netd de 165.000 de clienti In acest
trimestru. In ultimele 18 luni de crestere in
Spania, 100% din cresterea neta pe care am
generat-o a provenit din smart footprint,
reteaua pe care am dezvoltat-o noi Insine.
Acest lucru explica, de asemenea, partial
scaderea treptatd a ARPU, deoarece noii
clienti care intra in retea vin prin preturile
noastre mai competitive oferite pe smart
footprint.
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In the last 12 months, our market share
in fixed broadband in Spain increased by
2.2%, reaching 12.1% by August. But as
I mentioned, this growth is generated
only in the areas covered by the smart
footprint. So if we were to extrapolate
this to the total footprint, the total homes
in Spain, the market share growth would
likely be even higher.

With the competitive smart offer, we
have also managed to create new market
space for fixed broadband. 25% percent
of the new subscribers joining Digi tell
us that they had not been subscribers of
fixed broadband services in the three
months before joining us.

On the bottom-left graph, we can also
see the evolution of mobile services.
This year, we are growing at our fastest
pace ever, which confirms that the
transformation of the commercial offer
we initiated last year is indeed effective.

Even though there has been a decrease
in ARPU over the last 12 months, and it
is a significant one, it is gradually being
compensated by the growth of the
customer base. Specifically for mobile
growth, 75% of the net adds in mobile
lines are convergent, meaning they are
generated through convergent sales.
This once again confirms that our value
proposition is well understood by our
customers, and they are bringing all their
services to us.

In the next slide, you can see the
constant growth of revenues over the
last five quarters, despite the ARPU
dilution effect, which was more than
compensated by the increase in the
customer base. And on the bottom-left
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In ultimele 12 luni, cota noastra de piati pe
segmentul de internet fix din Spania a
crescut cu 2,2%, ajungand la 12,1% in
august. Dar, asa cum am mentionat, aceasta
crestere este generatd exclusiv in zonele
acoperite de smart footprint. Prin urmare,
dacd am extrapola aceastd performantd la
intregul footprint, la totalul locuintelor din
Spania, cresterea cotei de piatd ar fi, cel mai
probabil, chiar mai mare.

Cu oferta competitiva disponibild pe smart
footprint, am reusit, de asemenea, sa cream
un nou spatiu de piatd pentru serviciile de
internet fix. Un sfert dintre noii abonati care
se alatura Digi ne spun ca nu au fost abonati
ai unor servicii de internet fix in cele trei
luni anterioare intrdrii in retea.

In graficul din stinga jos putem vedea si
evolutia serviciilor mobile. Anul acesta
crestem 1n cel mai rapid ritm de panad acum,
ceea ce confirma ca transformarea ofertei
comerciale pe care am initiat-o anul trecut
este intr-adevar eficienta.

Chiar daca a existat o scadere a ARPU in
ultimele 12 luni, aceasta fiind
semnificativd, aceasta este compensatd
treptat prin cresterea bazei de clienti. In
ceea ce priveste cresterea pe segmentul
mobil, 75% dintre noile linii mobile provin
din pachete convergente, adicd sunt atrase
prin vanzarea de servicii fixe si mobile
impreund. Acest lucru confirma inca o data
ca oferta noastra este bine inteleasa de
clienti, iar acestia isi aduc toate serviciile la
noi.

In slide-ul urmator puteti vedea cresterea
constantd a veniturilor din ultimele cinci
trimestre, In ciuda efectului de diluare a
ARPU, efect care a fost mai mult decat
compensat de extinderea bazei de clienti. In
partea stanga-jos a slide-ului prezentam
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side of the slide, we present the
evolution of the gross margin for fixed
broadband over the last five quarters. As
mentioned earlier, in September 2024
we sold part of our network in Spain to
SOTA.

As a result, we also entered into a
wholesale services agreement to allow
our customers to access the network.
This led to an increase in OPEX in Q4
2024, which was the first full quarter of
providing these wholesale services with
SOTA, compared to Q3. Consequently,
this had the effect of a 10% decrease in
the fixed broadband margin quarter-to-
quarter. Since then, the margin has
gradually improved.

On the mobile side, the evolution of the
gross margin from Q4 2024 to Q1 and
Q2 of this year has been driven by the
growth of the customer base, offset by
the ARPU dilution. However, starting on
the 1% of July 2025, we have practically
entered a new phase of our evolution in
Spain.

Practically, we have significantly
improved our gross margin as the new
model of mobile telephony costs comes
into force, the MNO economics model,
as we call it. This MNO economics
model allows us to improve our cost

structure, but also to increase the
competitiveness of our commercial
offer.

Compared to the previous cost model,
when we operated as an MVNO until
2024, the new MNO model provides a
more fixed cost structure, which allows
us to benefit from greater economies of
scale as we grow. This model is much
less dependent on the number of
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evolutia marjei brute pentru internetul fix
din ultimele cinci trimestre. Asa cum am
mentionat anterior, in septembrie 2024 am
vandut o parte din reteaua noastra din
Spania catre SOTA.

Ca urmare, am incheiat si un acord de
servicii wholesale care le permite clientilor
nostri sd acceseze reteaua. Acest lucru a dus
la o crestere a OPEX in trimestrul al
patrulea din 2024, care a fost primul
trimestru complet in care am furnizat aceste
servicii wholesale ciatre SOTA, comparativ
cu T3. In consecinta, acest lucru a generat
o scadere de 10% a marjei pentru internetul
fix de la un trimestru la altul. De atunci,
marja s-a imbunatatit treptat.

Pe segmentul mobil, evolutia marjei brute
din T4 2024 catre T1 si T2 din acest an a
fost influentata de cresterea bazei de clienti,
compensatd insd de efectul de diluare a
ARPU. Totusi, incepand cu 1 iulie 2025,
am intrat practic intr-o noud etapa a
evolutiei noastre in Spania.

Practic, ne-am Imbunatatit semnificativ
marja brutd odata cu intrarea in vigoare a
noului model de costuri pentru serviciile
mobile, ceea ce numim modelul economic
de tip MNO. Acest model de tip MNO nu
doar ca ne permite sd optimizam structura
de costuri, dar ne §i  sporeste
competitivitatea ofertei comerciale.

Comparativ cu modelul anterior de costuri,
pe care il aveam atunci cand operam ca
MVNO pana in 2024, noul model MNO
ofera o structura de costuri mult mai fixa,
ceea ce ne permite sd beneficiem de
economii de scard mai mare pe masura ce
crestem. Acest model este mult mai putin
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customers or on the volume of data
traffic than in the past, and it is based on
a mix of OPEX and CAPEX elements.

On the right side of the slide, we have a
few examples of this. For the OPEX
costs we now have, there is a mix of
costs coming from the national
agreement with Telefonica, which
behaves in a more semi-variable way
compared to the previous models. We
also have costs related to the RAN and
spectrum-sharing agreement, which
tend to vary, but not based on the
number of customers, rather they vary
according to the actual number of macro
sites we agree on.

And then we have an additional cost for
spectrum fees, which is an annual fixed
cost. We also have, starting this year,
CAPEX costs related to the acquisition
of the 60 megahertz of spectrum and to
the RAN-sharing implementation itself.
Overall, in Q3 2025, the MNO
economics model contributed to a net
decrease of mobile telephony OPEX of
10.6 million euros compared to Q2.

We can see this in more detail in the next
slide, where we present the evolution of
the adjusted EBITDA for the last five
quarters, an evolution that reflects the
impact of the commercial offer
transition to the MNO model and the
changes in direct cost structures related
to SOTA and to the mobile MNO
economics.

In Q4 2024, as explained earlier, the
decrease in adjusted EBITDA is mainly
explained by the quarterly net impact of
8.6 million euros related to SOTA base
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dependent de numadrul de clienti sau de
volumul de trafic de date decat in trecut si
se bazeaza pe un mix de elemente de OPEX
si CAPEX.

Pe partea dreapta a slide-ului avem cateva
exemple in acest sens. Pentru costurile de
OPEX pe care le avem acum, exista un mix
de costuri care provin din acordul national
cu Teleféonica, acord ce are un
comportament mai degrabd semivariat,
comparativ cu modelele anterioare. Avem,
de asemenea, costuri asociate acordului de
partajare a retelei radio (RAN) si a
spectrului, costuri care tind sa varieze, insa
nu in functie de numarul de clienti, ci in
functie de numarul efectiv de macro-site-
uri asupra carora convenim.

Apoi avem un cost suplimentar pentru
taxele de spectru, care reprezintd un cost
anual fix. De asemenea, Incepand din acest
an, avem costuri de CAPEX legate de
achizitia celor 60 MHz de spectru si de
implementarea acordului de partajare a
retelei radio (RAN) in sine. Per ansamblu,
in T3 2025, modelul economic de tip MNO
a contribuit la o reducere netd a OPEX-ului
pentru telefonia mobila de 10,6 milioane de
euro fata de T2.

Putem vedea acest lucru in detaliu in slide-
ul urmator, unde prezentim evolutia
EBITDA ajustat din ultimele cinci
trimestre, o evolutie care reflectd impactul
tranzitiei ofertei comerciale catre modelul
MNO si schimbarile din structura costurilor
directe legate de SOTA si de modelul
economic MNO pentru serviciile mobile.

In T4 2024, asa cum am explicat anterior,
scaderea EBITDA ajustat se explicd in
principal prin impactul net trimestrial de
8,6 milioane de euro asociat taxelor de tip
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stream fees, as well as the effect of the
commercial offer improvement we
implemented in October 2024.

The transition from the MVNO to the
MNO commercial offer resulted in a
stable adjusted EBITDA for the
following two quarters. In September
2025, we improved the commercial offer
again, especially for unlimited data
plans, generating an impact of 1.1
million euros on Q3 revenues. We
expect the full effect to be visible in Q4,
with a total estimated impact of 6.6
million euros.

Lastly, in Q3, as mentioned, the MNO
economics model contributed a positive
impact of 10.6 million euros for the
quarter. All in all, this led to a very
strong adjusted EBITDA result of 54.5
million euros for the quarter, a 50%
increase compared to the previous
quarter.

Serghei Bulgac, CEO

Communications:

of DIGI

Prior to the refinancing and as of
September, we had a total gross debt of
1.8 billion euros, net debt of 1.7 billion
euros, and leverage of 2.95 times on a
net basis. What you see in front of you is
the old repayment profile. We should
have included the new repayment profile
here, but only now, looking at the charts,
we realize that this information is
missing. In any case, as [ mentioned, we
will have 50 million euros less in
repayments in 2026.

The 2027 repayments are the same, so
unchanged. And 2028 repayments are
400 million Euros less. And of course,
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base stream catre SOTA, precum si prin
efectul imbunatatirii ofertei comerciale pe
care am implementat-o in octombrie 2024.

Tranzitia de la oferta comerciala MVNO la
cea MNO a dus la mentinerea unui
EBITDA ajustat stabil in urmatoarele doua
trimestre. In  septembrie 2025 am
imbunatatit din nou oferta comerciala, in
special pentru abonamentele cu date
nelimitate, generdnd un impact de 1,1
milioane de euro asupra veniturilor din T3.
Ne asteptdim ca efectul complet sa fie
vizibil in T4, cu un impact total estimat la
6,6 milioane de euro.

In final, in T3, asa cum am mentionat,
modelul economic de tip MNO a avut un
impact pozitiv de 10,6 milioane de euro in
trimestru. Per total, acest lucru a dus la un
rezultat foarte solid al EBITDA ajustat, de
54,5 milioane de euro pentru trimestru, o
crestere de 50% fatd de trimestrul anterior.

Serghei  Bulgac, CEO al DIGI

Communications:

Inainte de refinantare si la nivelul lunii
septembrie, aveam o datorie bruta totald de
1,8 miliarde de euro, o datorie neta de 1,7
miliarde de euro s1 un grad de indatorare net
de 2,95x. Ceea ce vedeti in fata
dumneavoastra este vechiul calendar de
rambursare. Ar fi trebuit sd includem aici si
noul calendar, Insa abia acum, uitindu-ne la
grafice, realizdm cd aceasta informatie
lipseste. In orice caz, asa cum am
mentionat, Tn 2026 vom avea rambursari
mai mici cu 50 de milioane de euro.

Rambursarile din 2027 raman neschimbate.
Iar 1n 2028 rambursarile sunt mai mici cu
400 de milioane de euro. La acestea se
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we have now notes outstanding in 2031,
600 million euros.

When we upload this presentation, we
will have the chart corrected, reflecting
both the Q3 numbers and the figures
post-refinancing. Apologies for that.

Moving on, and just to conclude the
presentation, I believe we are very well
positioned to execute all our projects for
2025. We’re also set to start 2026
successfully, with Spain and Romania
continuing their commercial momentum
and continuing to grow customer
numbers. We will certainly focus on
maintaining our growth pace, especially
in mobile in Romania and across all
segments in Spain. And of course, we
will continue to focus on our new
markets in Portugal and Belgium.

We are set to run a smaller CAPEX
compared to 2024 and 2025, but we will
still continue developing the networks in
Spain, just as Marius discussed, and also
integrating the Telekom assets in
Romania, making sure we benefit from
the best network, the best coverage, and
that we are able to offer the best services
to all our customers. And again, we will
continue focusing on Portugal, which
performed very well in the third quarter,
improving its EBITDA performance.
We will, of course, aim to grow our sales
and expand our footprint in that territory.

Q&A session

1. In Belgium, you raised your stake in
the entity there due to the choice of
Citymesh. Are you disappointed that
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adaugd obligatiunile scadente in 2031, in
valoare de 600 de milioane de euro.

Cand vom incarca aceasta prezentare peste
cateva zile, vom avea graficul corectat,
astfel incat sa reflecte atat cifrele din T3,
cat si valorile de dupd refinantare. Ne
cerem scuze pentru aceasta omisiune.

In continuare, si pentru a incheia
prezentarea, cred cd suntem foarte bine
pozitionati pentru a executa toate proiectele
noastre pentru 2025. Suntem, de asemenea,
pregatiti sa Tncepem cu succes anul 2026,
cu Spania st Roméania mentinandu-si
dinamica comerciald si continuand sa isi
creascd numarul de clienti. Cu sigurantd ne
vom concentra pe mentinerea ritmului de
crestere, in special pe segmentul mobil in
Romania si pe toate segmentele in Spania.
lar, desigur, vom continua sa acordam
atentie pietelor noastre noi, din Portugalia
si Belgia.

Vom opera cu un CAPEX mai redus fata de
2024 si 2025, insd vom continua sa
dezvoltdm retelele din Spania, asa cum a
mentionat Marius, si sd integrdm activele
Telekom din Romania, pentru a ne asigura
ca beneficiem de cea mai buna retea, cea
mai bund acoperire si ca putem oferi cele
mai bune servicii tuturor clientilor nostri.
De asemenea, vom continua sa ne
concentram pe Portugalia, care a avut o
performantd foarte bund in trimestrul al
treilea, imbunatatindu-si rezultatul
EBITDA. Desigur, ne vom propune sa ne
crestem vanzdrile si sd ne extindem
footprint-ul in acel teritoriu.

Sesiune Q&A
1. in Belgia, v-ati majorat participatia in

entitatea de acolo ca urmare a deciziei
Citymesh. Sunteti dezamagiti ca
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Citymesh is investing less in Digi?
What is your reaction to the number
of mobile RGUs in Belgium?

Indeed, as I mentioned, we have had two
capital increases in Digi Belgium, one in
early July and the other as recently as
about 10 days ago. These were the result
of mutual discussions and mutual
understanding  between us  and
Citymesh. The question is somewhat
based on an incorrect assumption,
namely that these decisions were solely
driven by Citymesh. As I said, we run
the joint venture together, and all major
decisions, or most decisions, are taken
jointly.

Are we disappointed that Citymesh is
investing less in Digi? No, I wouldn’t
say so. We are different companies. Digi
1s a larger group, a bigger company than
Citymesh. FEach partner has its
strengths, its limitations, and its own
investment capacity. It simply is what it
1s. We are going to execute our plan one
way or another.

There isn’t much more to comment on. I
hope this sheds some light, we are
cooperating well, we are moving
forward in Belgium, and there is nothing
unusual about the situation.

Moving to the second question about
Belgium, our reaction to the number of
mobile RGUs. Belgium is a new market
for us, just like Portugal, and we are still
at a very early stage, currently in our
third full quarter of operations. We are
learning as we go, and we are pleased
that we are already providing services to
more than 80,000 users. We are also
happy to see that the service is being
actively used, with solid data, voice and
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Citymesh investeste mai putin in Digi?
Care este reactia dumneavoastra la
numarul de RGU-uri din segmentul
mobil din Belgia?

Asa cum am mentionat, am avut doua
majorari de capital in Digi Belgium: una la
inceputul lunii 1ulie si cealaltd in urma cu
aproximativ 10 zile. Acestea au fost
rezultatul unor discutii si Intelegeri
reciproce intre noi si Citymesh. Intrebarea
porneste, intr-o anumitd masurd, de la o
premisd incorectd, s$i anume ca aceste
decizii au fost luate exclusiv de Citymesh.
Asa cum am spus, administram acest joint-
venture impreund, iar toate deciziile
importante, sau majoritatea deciziilor, sunt
luate in comun.

Suntem dezamagiti ca Citymesh investeste
mai putin Tn Digi? Nu, nu as spune asta.
Suntem companii diferite. Digi este un grup
mai mare, 0 companie mai mare decat
Citymesh. Fiecare partener are propriile
puncte forte, propriile limitari si propria
capacitate de investitii. Asta este situatia.
Vom continua sa ne executdm planul intr-
un fel sau altul.

Nu sunt multe de spus in plus. Sper ca
aceste  explicatii  clarifica  lucrurile.
Colaboram bine, avansam in Belgia si nu
este nimic neobisnuit Tn aceasta situatie.

In ceea ce priveste a doua intrebare legata
de Belgia, cu privire la numarul de RGU-
uri din sectorul mobil: Belgia este o piata
noud pentru noi, la fel ca Portugalia, si ne
aflam inca intr-un stadiu incipient, fiind in
prezent in al treilea trimestru complet de
activitate. Invitim din mers si suntem
multumiti ca oferim deja servicii pentru
peste 80.000 de utilizatori. Suntem, de
asemenea, Incantati sa vedem ca serviciile
sunt utilizate activ, cu niveluri solide de
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SMS usage on the network, comparable
to what we see in our other markets.

Of course, together with our colleagues
in Belgium, we will continue our efforts
to grow sales, improve sales
performance, expand the coverage of
our mobile network and further enhance
overall operations. In fact, my answers
to similar questions about Belgium and
Portugal would be largely the same.

2. The Spanish press has reported that
Telefonica might acquire the Digi
Group. Are there any discussions
underway?

Yes, there were some reports in the
Spanish  press about Telefonica
acquiring Digi, but this is really a
question for the Spanish press. There is
very little we can add on this topic.

3. What is the plan with the Spanish
operation? Is a potential sale of the
division still on the table? Can you
comment on the rumors of being
acquired by Telefonica?

The second question was already
addressed before, but thank you very
much for the first part of the question,
because it reminded me that we made an
announcement a few weeks ago on the
Stock Exchange stating that we are
considering our strategic options in
Spain, possibly including a partial IPO
of the Spanish operations, and that we
have engaged advisors for this process.
This announcement is also reflected in
our quarterly report published earlier
today. Apologies for not emphasizing it
during the presentation, but once again,
the question is very helpful.
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trafic de date, voce si SMS, comparabile cu
cele din celelalte piete ale noastre.

Desigur, impreund cu colegii nostri din
Belgia, ne vom continua eforturile de a
creste  vanzarile, de a Tmbunatiti
performanta comerciald, de a extinde
acoperirea retelei mobile si de a optimiza in
continuare  operatiunile.  De  altfel,
raspunsurile mele la intrebari similare
despre Belgia si Portugalia ar fi, in mare
parte, aceleasi.

2. Presa spaniola a relatat ca Telefonica
ar putea achizitiona Grupul Digi. Exista
discutii in derulare?

Da, au existat unele articole 1n presa
spaniola despre o posibild achizitie a Digi
de catre Telefonica, insa aceasta este, in
realitate, o intrebare pentru presa spaniola.
Noi nu avem aproape nimic de adaugat pe
acest subiect.

3. Care este planul pentru operatiunile
din Spania? O potentiald vanzare a
diviziei este incid pe masa? Puteti
comenta zvonurile privind o posibila
achizitie de catre Telefonica?

A doua parte a intrebdrii a fost deja
abordata, dar va multumim foarte mult
pentru prima parte, pentru ca mi-a reamintit
cd, In urma cu cateva saptdmani, am
publicat un anunt la Bursa de Valori, in care
am precizat cad analizam optiunile strategice
pentru Spania, inclusiv posibilitatea unui
IPO partial al operatiunilor din Spania, sica
am angajat consultanti pentru acest proces.
Acest anunt este reflectat si in raportul
nostru trimestrial publicat astazi. Ne cerem
scuze ca nu am subliniat acest aspect in
prezentare, dar din nou, intrebarea este
foarte oportuna.
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Having said this, I want to reiterate that
we are not sellers of the assets. We are
long-term holders. At all times, we look
for the best and most effective ways to
increase value, both for the group as a
whole and for each entity within the
group.

We believe that Spain is now very
mature and very successful within our
group, and also very successful as an
established European telecom operator.
This is the right moment for the entity in
Spain to access the capital markets,
whether equity or debt, or any other
form.

We have refinanced our 2028 notes, as
mentioned earlier, with new notes
maturing in 2031. Part of this exercise
was meant to restructure the various
cross-guarantees that existed between
the group and the Spanish operations.
All these ties have now been cut,
ensuring that we have an independent
Spanish group within the wider group
structure.

From this point forward, Spain is, as I
said, mature and able to access its own
debt solutions and its own capital-
market products, again, whether equity
or debt, in any shape or form.

4. Can you please explain why mobile
and broadband networks in Portugal
are not accelerating following the
launch last year?

As we mentioned on the last quarterly
call, we are growing in mobile segment
in Portugal. In fact, we added around
23,000 RGUs  quarter-on-quarter,
comparing the end of Q3 with Q2. The
dynamic is a bit more complex. We are
adding a significantly larger number of
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Tinand cont de acest lucru, vreau sa reiterez
faptul ca nu suntem vanzatori de active.
Suntem investitori pe termen lung.
Permanent cdutdm cele mai bune si
eficiente modalitati de a crea valoare, atit
pentru grup in ansamblu, cat si pentru
fiecare entitate in parte.

Consideram ca Spania este acum o
operatiune maturd si de mare succes in
cadrul grupului nostru, dar si un operator
telecom bine consolidat la nivel european.
Acesta este momentul potrivit ca entitatea
din Spania sa acceseze pietele de capital,
prin emisiuni de actiuni sau obligatiuni, fie
prin orice altd forma adecvata.

Asa cum am mentionat, am refinantat
obligatiunile scadente in 2028 printr-o noua
emisiune cu maturitate tn 2031. O parte din
acest exercitiu a vizat restructurarea
diferitelor garantii incrucisate existente
intre grup si operatiunile din Spania. Toate
aceste legaturi au fost acum eliminate,
generand un grup spaniol independent din
punct de vedere financiar 1in cadrul
structurii generale a grupului.

De aici inainte, entitatea din Spania este o
entitate matura, capabilda sd isi acceseze
propriile solutii de finantare si propriile
produse de piatd de capital, fie prin
emisiunea de actiuni sau obligatiuni, In
orice forma considerata potrivita.

4. Puteti explica de ce retelele mobile si
de internet fix din Portugalia nu
accelereaza dupa lansarea de anul
trecut?

Asa cum am mentionat in call-ul trimestrial
anterior, crestem pe segmentul mobil in
Portugalia. De fapt, am  adaugat
aproximativ 23.000 de RGU-uri de la un
trimestru la altul, comparand sfarsitul T3 cu
T2. Dinamica este 1nsd putin mai
complexa: adaugam un numar semnificativ
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customers, but we are also experiencing
some churn, mainly in the Nowo
operations, and for this reason the net
result appears smaller. Overall, we
believe the traction is good. Of course,
like any operator, we want to improve
and increase our sales, and this is
something we monitor very closely. We
will continue to focus on this and deliver
as we move forward.

5. In the second quarter, you
mentioned you will start consolidating
the assets in Belgium. Is it still the
case? If so, starting when?

Our expectation in the second quarter
was indeed that we would begin
consolidating the Belgian operations
starting with the third quarter. That is not
the case. As I mentioned previously, this
is something we have been discussing in
detail with our accountants and auditors,
and due to the continued joint control,
both operational and over major
strategic decisions, it does not qualify as
a situation where consolidation is
appropriate. So, for now, we will
continue to treat Belgium as a joint
venture.

6. On a pro forma basis for the
refinancing, can you please provide
the updated amount of committed and
loan credit facilities available to the
company?

The undrawn bank commitments,
following our refinancing, are in excess
of 125 million euros. In addition, as of
the end of the third quarter and looking
ahead over the next 15 months, up to
December 2026, we expect to collect at
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mai mare de clienti, dar in acelasi timp
inregistrdm si o anumita ratd a rezilierilor,
in principal in operatiunile preluate de la
Nowo, iar din acest motiv rezultatul net
pare mai modest.

Per total, consideram ca tractiunea este
buna. Desigur, ca orice operator, ne dorim
sd ne Tmbundtitim si sd ne crestem
vanzarile, iar acesta este un aspect pe care
il monitorizdm foarte atent. Vom continua
sd ne concentrdm pe acest obiectiv si sa
livrdm rezultate pe mésura ce avansam.

5. in trimestrul al doilea ati mentionat ci
veti Incepe consolidarea activelor din
Belgia. Este inca valabil? Daca da, de
cand?

Asteptarea noastra in trimestrul al doilea a
fost intr-adevar cd vom incepe consolidarea
operatiunilor din Belgia fincepand cu
trimestrul al treilea. Nu este cazul. Asa cum
am mentionat anterior, acesta este un aspect
pe care l-am discutat in detaliu cu contabilii
si auditorii nostri, iar din cauza controlului
comun care continud sa existe, atat la nivel
operational, cat si In ceea ce priveste
deciziile strategice majore, situatia nu se
califica pentru consolidare. Prin urmare,
pentru moment vom continua sd tratdm
Belgia ca un joint-venture.

6. Pe o Dbaza pro-forma, dupa
refinantare, puteti oferi valoarea
actualizata a facilitatilor de credit
angajate si a liniilor de credit disponibile
pentru companie?

In urma refinantirii, liniile de credit
neutilizate, depasesc 125 de milioane de
euro. In plus, la finalul trimestrului al
treilea si privind urmdtoarele 15 luni, pana
in decembrie 2026, estimam ca vom incasa
cel putin aproximativ 125 de milioane de
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least around 125 million euros from
Macquarie for the network sale in Spain.

So, in total, the available commitments
and the inflows that are not related to our
day-to-day operations amount to more
than 250 million euros.

7. You mentioned the lower OPEX in
Spain, but instead, how much did
CAPEX increase?

Marius Varzaru,
operations:

The rollout CAPEX in Q3 was between
2.7 and 3 million euros, and the CAPEX
associated with the purchase of the
mobile frequency from MasOrange was
30 million euros, which was paid in Q3.

CEO of Spain

8. What can you tell us about CAPEX
development for 2026, and will it be
linked in any way to the potential
1IPO?

We intend to broadly reduce CAPEX to
around 800—820 million euros for 2025.
This represents a significant decrease
compared to last year, mainly because
the Nowo acquisition was a one-off
item. We also plan to reduce CAPEX
further, and our expectation for 2026 is
to be in the range of 750-800 million
euros.

Regarding whether the potential IPO is
connected to CAPEX, I would rather say
no. Of course, if we were to have
additional funds available, we could
accelerate certain projects, but our
CAPEX plan is not dependent on an
IPO. Overall CAPEX in Spain is
approximately 350—400 million euros
per year, and we expect it to remain
stable in 2026 compared to 2025. We
have no immediate intention to
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euro de la Macquarie pentru vanzarea
reteleil din Spania.

Prin urmare, in total, angajamentele
disponibile si incasarile care nu sunt legate
de activitatea noastra operationala curenta
insumeaza peste 250 de milioane de euro.

7. Ati mentionat reducerea OPEX in
Spania, dar cu cat a crescut CAPEX-ul?

Marius Varzaru, CEO al operatiunilor din
Spania:

CAPEX-ul pentru extinderea retelei in T3 a
fost intre 2,7 si 3 milioane de euro, iar
CAPEX-ul asociat achizitiei frecventei
mobile de la MasOrange a fost de 30 de
milioane de euro, suma platita in T3.

8. Ce ne puteti spune despre evolutia
CAPEX pentru 2026 si daca va fi legat in
vreun fel de potentialul IPO?

Intentiondm sa reducem CAPEX-ul la
aproximativ 800—-820 de milioane de euro
pentru 2025. Aceasta reprezintd o scadere
semnificativda fatd de anul trecut, in
principal pentru ca achizitia Nowo a fost un
element exceptional. De asemenea, avem in
plan o reducere suplimentara, iar estimarea
noastrd pentru 2026 este sd ne situam in
intervalul 750—800 de milioane de euro.

In ceea ce priveste intrebarea daci un
potential IPO este legat de CAPEX, as
spune mai degraba ca nu. Desigur, daca am
avea fonduri suplimentare disponibile, am
putea accelera anumite proiecte, dar planul
nostru de CAPEX nu depinde de un IPO.
CAPEX-ul total in Spania este de
aproximativ 350400 de milioane de euro
pe an, iar pentru 2026 ne asteptim sa
ramana stabil comparativ cu 2025. Nu
avem intentia, cel putin in prezent, sa il
acceleram semnificativ, desi ramanem
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accelerate it significantly, although we
remain open-minded: if we identify
projects that are worth speeding up, we
will consider them.

But at this moment, we are certainly not
relying on an [PO to execute our
CAPEX plan. We are fully funded, both
through our internal cash flow and
through the funds we expect to receive
from the SOTA project, which we run
together with Macquarie Capital and
other partners in Spain, as well as the
possibility of raising marginal additional
financing in Spain if needed.

9. What level of CAPEX do you expect
to record in 2025 and 2026?

This year we expect CAPEX to be in the
order of 820 million euros. Next year,
we will certainly be below 800 million,
in the range of 750 to 800 million euros.
In terms of EBITDA, just a ballpark
figure, a very rough approximation, for
2025 we expect a number around 600
million euros, maybe just slightly below.
And for 2026, we expect a meaningful
EBITDA improvement.

Most of this improvement will come
from the Spanish operations. We are
extremely pleased to have increased our
Spanish EBITDA by more than 50% in
the third quarter. This EBITDA is
permanent, and as you can see, we are
growing 30% year-on-year in terms of
RGUs. We expect this growth to
continue, translating into both higher
revenues and higher profitability.

All in all, at group level, we expect an
EBITDA improvement between 10%
and 20%, so quite a significant jump.
Romania continues to improve its
EBITDA in line with growth, Spain is
significantly strengthening its
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deschisi: daca vom identifica proiecte care
merita accelerate, le vom lua 1In
considerare.

In acest moment cu sigurantd nu ne bazim
pe un PO pentru a executa planul de
CAPEX. Suntem complet finantati, atat
prin fluxul nostru intern de numerar, cat si
prin fondurile pe care ne asteptdm sa le
primim din proiectul SOTA, pe care il
derulam Tmpreuna cu Macquarie Capital si
alti parteneri in Spania, precum s$i prin
posibilitatea de a atrage finantare
suplimentard marginald in Spania, dacd va
fi nevoie.

9. Ce nivel de CAPEX va asteptati sa
inregistrati in 2025 si 2026?

Anul acesta ne asteptim ca CAPEX-ul sa
fie in jurul a 820 de milioane de euro.
Pentru anul viitor vom fi cu siguranta sub
800 de milioane, undeva in intervalul 750—
800 de milioane de euro. In ceea ce priveste
EBITDA, ca o estimare foarte generala,
pentru 2025 ne asteptam la o valoare in jur
de 600 de milioane de euro, poate usor sub
acest nivel. Pentru 2026 anticipdm o
imbunatatire semnificativa a EBITDA.

Cea mai mare parte a acestei Imbunatatiri
va veni din operatiunile din Spania. Suntem
extrem de bucurosi ca EBITDA-ul nostru
in Spania a crescut cu peste 50% in
trimestrul al treilea. Aceastd crestere este
una sustenabila, iar dupa cum puteti vedea,
crestem cu 30% anual in termeni de RGU-
uri. Ne asteptdm ca acest ritm sd continue,
ceea ce se va traduce atat in venituri mai
mari, cat si in profitabilitate mai ridicata.

Per total, la nivel de grup, ne asteptam la o
imbunatatire a EBITDA-ului intre 10% si
20%, deci o crestere destul de importanta.
Romania continud sa isi Tmbunatiteasca
EBITDA 1in linie cu evolutia sa, Spania fsi
consolideaza semnificativ profitabilitatea,
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profitability, and Portugal is making
progress toward managing its break-
even point and accelerating its path to
break-even.

10. What target margin of EBITDA
do you expect in Spain? What margin
do you expect to record in 2025 and
2026?

Marius Varzaru,
operations:

CEO of Spain

For our long-term goal, over the next
five years, we aim to reach, or at least
approach, an EBITDA margin of 30% in
Spain. This year is a transitional year
between the two models, so we will
likely be somewhat below 20%. Next
year, we expect a gradual increase,
probably in the range of 23-24%. These
figures are without the impact of IFRS
16, these are the small-EBITDA
numbers.

11. Could you provide some color on
your fiber rollout in Belgium market?
How many homes passed do you have
in Belgium? Do you have any specific
target short term?

Belgium is the most demanding market
from this point of view. We need to make
a significant effort to build our own
networks there. Today, we are at over
80,000 homes passed, and we expect to
reach around 100,000 homes passed by
the end of the year. We are not
publishing targets at this stage, we are
still at the beginning, and we are
learning. Of course, we would like to
accelerate, but for now, this is where we
stand.

12. You mentioned that you paid 110
million euros for Nowo, not the 150
million that had been expected. Are
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iar Portugalia progreseaza catre atingerea
pragului de rentabilitate si isi accelereaza
drumul spre acest obiectiv.

10. Ce marja EBITDA vizati in Spania?
Ce marja estimati pentru 2025 si 2026?

Marius Varzaru, CEO al operatiunilor din
Spania:

Pentru obiectivul nostru pe termen lung, in
urmadtorii cinci ani ne propunem sa
atingem, sau cel putin sa ne apropiem, de o
marjd EBITDA de 30% in Spania. Anul
acesta este unul de tranzitie intre cele doua
modele, astfel cd cel mai probabil vom fi
sub 20%. Pentru anul viitor estimdm o
crestere graduald, probabil in intervalul 23—
24%. Aceste valori sunt calculate fara
impactul IFRS 16, adica vorbim despre
EBITDA-ul ajustat, cel redus.

11. Puteti oferi cateva detalii despre
extinderea retelei de fibra in Belgia?
Cate locuinte conectabile aveti in prezent
si aveti un obiectiv pe termen scurt?

Belgia este, din acest punct de vedere, cea
mai solicitantd piatd pentru noi. Acolo este
necesar un efort considerabil pentru a
construi reteaua proprie. in prezent, avem
peste 80.000 de locuinte conectabile, iar
pana la finalul anului estimdm ca vom
ajunge la aproximativ 100.000 de locuinte
conectabile. Deocamdatd nu publicam
obiective oficiale, suntem inca in faza de
inceput si Tnvatam pe parcurs. Desigur, ne
dorim sa acceleram extinderea, insd pentru
moment aceasta este situatia.

12. Ati mentionat ca ati platit 110
milioane de euro pentru Nowo, nu 150 de
milioane, cat era estimat. Mai sunt
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the remaining 40 million still due, or
can you explain the discount?

No, there was no discount at all. The 150
million euros represents the total price
of the transaction, subject to certain
adjustments, and it refers to the
enterprise value. The 110 million euros
was the effective price paid for the
equity we acquired in the operator at that
time.

13. One year after starting
commercial operations in Portugal,
what is your assessment of the market
and how do you view your path to
profitability?

Well, our feeling is mixed, but I’d say
we are not really taking stock or re-
evaluating the result at this point. You’re
right, one year passed on November 4",
just about 10 days ago, but we are
extremely busy and focused on
improving our networks, expanding
coverage, and pushing further both our
fixed and mobile footprints.

We are very happy to have built between
4.4K and 4.5K mobile towers in roughly
three years of operations. We are also
pleased to have expanded our network to
more than 2.1 million homes passed, a
significant industrial achievement in just
a little over three years. And we are very
happy to already be serving more than
800,000 customers, with the base
growing daily. As you know, we are the
latest, the youngest entrant in the
Portuguese market.

There is still a lot for us to do, but
overall, we are very encouraged by the
response of Portuguese customers, by
the fact that our services are being
sought after and chosen. We are grateful
to our customers for their patience and
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datorate cele 40 de milioane sau puteti
explica diferenta?

Nu, nu a existat absolut niciun discount.
Suma de 150 de milioane de euro reprezinta
pretul total al tranzactiei, supus anumitor
ajustdri, si se referd la valoarea totald a
companiei. Cele 110 milioane de euro
reprezinta pretul efectiv platit pentru
participatia pe care am achizitionat-o in
operator la momentul respectiv.

13. La un an de la inceputul
operatiunilor comerciale in Portugalia,
cum evaluati piata si cum vedeti drumul
ciatre profitabilitate?

As spune ca sentimentul este unul mixt, dar,
in realitate, nu facem incd un bilant si nu
reevaludm rezultatele in acest moment.
Aveti dreptate, pe 4 noiembrie s-a Tmplinit
un an, acum aproximativ zece zile, nsa
suntem extrem de ocupati si concentrati pe
imbunatatirea retelelor, extinderea
acoperirii i dezvoltarea footprint-ului
nostru, atat pe segmentul fix, cat si pe cel
mobil.

Suntem foarte multumiti cd am construit
intre 4.400 si 4.500 de turnuri mobile in
aproximativ trei ani de operatiuni. Suntem,
de asemenea, Incantati ca am extins reteaua
la peste 2,1 milioane de locuinte
conectabile, o realizare industriala
semnificativd in putin peste trei ani. Si
suntem foarte fericiti ca deservim deja
peste 800.000 de clienti, iar baza continua
sa creascd in fiecare zi. Dupa cum stiti,
suntem cel mai nou, cel mai tandr operator
din piata portugheza.

Mai avem mult de lucru, insa per ansamblu
suntem foarte incurajati de reactia clientilor
portughezi si de faptul ca serviciile noastre
sunt cautate si alese. Suntem recunoscatori
clientilor nostri pentru rabdarea si
increderea lor 1n acest prim an de
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for working with us during this first year
of operations. We know we are bringing
the latest technology and high-quality
services. We know our quality is strong,
and we continue to work every day to
improve it. And finally, we know we are
offering fair prices, and there is clearly a
segment of users in Portugal that
appreciates and will continue to
appreciate this.

So, I think it’s too early to draw big
conclusions, but so far, so good.

14. OPEX in Portugal for the first
nine months of 2025 was about 88
million euros, compared to roughly 52
million euros in revenue. Could you
also disclose the level of CAPEX in the
country for the same period?

I think our CAPEX is in the area of 120
million euros. It is still high. On the
other hand, I would say that most of our
CAPEX effort has already been carried
out. Of course, we will continue, we are
not stopping here. We will keep
improving and upgrading our networks,
both mobile and fixed, and we will
continue to expand fixed coverage. But
having said that, I’d say we have
certainly passed the peak of our
investment, and most, if not the vast
majority, of the heavy investment phase
is already behind us.

15. What is the net debt position for
Digi Spain? Adjusted EBITDA for
Digi Spain increased from around 40
million euros in previous quarters to
61 million euros in Q3. What is your
expectation for adjusted EBITDA in

Q4 compared to Q3?
Marius Varzaru, CEO of Spain
operations:
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operatiuni. Stim cd aducem pe piatd
tehnologie de ultima generatie si servicii de
inalta calitate. Stim ca avem un nivel foarte
bun al calitdtii si continuam sd lucrdm zi de
zi pentru a-1 imbunatati. Si, in final, stim ca
oferim preturi corecte, si existd clar un
segment de utilizatori in Portugalia care
apreciaza si va continua sd aprecieze acest
lucru.

Asadar, cred ca este prea devreme pentru
concluzii majore, dar pand acum totul arata
bine.

14. OPEX-ul in Portugalia pentru
primele noua luni din 2025 a fost de
aproximativ 88 de milioane de euro,
comparativ cu circa 52 de milioane de
euro in venituri. Puteti divulga si nivelul
CAPEX-ului pentru aceeasi perioada?

Cred ca nivelul CAPEX se situeaza in jurul
a 120 de milioane de euro. Este inca ridicat.
Pe de altd parte, as spune ca cea mai mare
parte a efortului investitional a fost deja
realizatd. Desigur, vom continua, nu ne
oprim aici. Vom continua sa imbunatatim si
sd modernizam retelele, atdt mobile, cét si
fixe, si vom continua sd extindem
acoperirea pe segmentul fix. Tinand cont de
toate acestea, ag spune cd am depasit cu
siguranta varful investitiilor, iar cea mai
mare parte, dacd nu chiar aproape intreaga
fazd de investitii masive, este deja Tn urma
noastra.

15. Care este datoria netd pentru Digi
Spania? EBITDA ajustat pentru Digi
Spania a crescut de la aproximativ 40 de
milioane de euro 1in trimestrele
anterioare la 61 de milioane de euro in
T3. Care este asteptarea dumneavoastra
pentru EBITDA ajustat in T4
comparativ cu T3?
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Regarding net debt, we expect to end the
year at around 2.6 times adjusted
EBITDA, so by year-end, net debt in
Spain should be in the area of 450
million euros. For next year, we expect
this level to decrease organically as
EBITDA grows, likely moving toward
around 2.2 times net debt to adjusted
EBITDA.

As per the second question, this is
EBITDA, not adjusted EBITDA, so it is
post-IFRS 16. The growth from Q3 to
Q4, is related to the improvement in the
economics. This 1is a continuous
improvement, so we expect to maintain
this level of EBITDA in the coming
quarters. For Q4, we expect EBITDA to
be slightly lower than in Q3 due to the
impact of the commercial offer
improvement  introduced late in
September. It will probably be around 2
to 3 million euros lower than Q3
EBITDA.

16. The Spanish economic press has
mentioned that a possible IPO for Digi
Spain could be priced at an
enterprise-value-to-EBITDA multiple
of nine times. Is this the valuation you
are targeting?

We have no comment on this. If a
transaction were to take place, it would
be up to the market to determine the
valuation.

17. What percent of homes have now
been passed in Portugal? Are you still
on track for 50% at year end? Is the
target still to reach 100% of homes
passed?
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Marius Varzaru, CEO al operatiunilor din
Spania:

In ceea ce priveste datoria neta, ne asteptim
sd incheiem anul la aproximativ 2,6x
EBITDA ajustat, astfel ca la final de an
datoria netd in Spania ar trebui sd fie in
zona a 450 de milioane de euro. Pentru anul
urmator anticipam ca acest nivel va scadea
in mod organic, pe masurd ce EBITDA
creste, probabil spre 2,2x raport intre
datoria netd si EBITDA ajustat.

In ceea ce priveste a doua intrebare, aici
vorbim despre EBITDA, nu despre
EBITDA ajustat, deci este o valoare post-
IFRS 16. Cresterea de la T3 la T4 este
legata de imbundtitirea modelului
economic. Este o imbunatatire continua,
astfel ca ne asteptdm sa mentinem acest
nivel al EBITDA in trimestrele urmatoare.
Pentru T4, estimdm ca EBITDA va fi usor
mai mic decat in T3, din cauza impactului
imbunatatirii ofertei comerciale introduse
la finalul lunii septembrie. Cel mai
probabil, va fi cu 2—-3 milioane de euro sub
nivelul EBITDA din T3.

16. Presa economica din Spania a
mentionat ca un posibil IPO al Digi
Spain ar putea fi evaluat la un multiplu
Enterprise Value / EBITDA de noui ori.
Este acesta nivelul de evaluare pe care il
tintiti?

Nu avem niciun comentariu in acest sens.
Daca o astfel de tranzactie ar avea loc,
evaluarea ar fi determinatd de piata.

17. Ce procent de locuinte sunt acoperite
in prezent in Portugalia? Sunteti inca pe
drumul cel bun pentru a ajunge la 50%
pana la finalul anului? Tinta ramane sa
atingeti 100% de locuinte conectabile?
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In terms of coverage, as we said, we
have more than 2.1 million homes. If
you count by households, this represents
about 50%. If you count by total homes,
which also include secondary or
vacation homes, I believe it 1s around
one third. So we are roughly at that level.

Regarding the next question, whether
the target is still to reach 100% of homes
passed: eventually, yes, we will get
there, but we cannot say when. We are
not making plans toward that objective
at this moment, and it is not an
immediate priority for us.

18. When do you expect to fully
integrate Nowo? Last May, you
mentioned that the Nowo brand
would be discontinued and everything
would transition to Digi.

Indeed, our ultimate intention is to
migrate all Nowo customers to Digi. We
have already migrated roughly three
quarters of the mobile users to Digi, so
only a relatively small portion of
Nowo’s mobile customers remains. We
are less advanced on the fixed-services
side, and this is something we will
continue to work on. The migration is
not just a branding or administrative
change, it is a technical migration,
which naturally takes longer. It is
difficult to estimate exactly how long it
will take, but we will continue to offer
updates on this in the future.

19. Does Orange’s acquisition of the
remaining stake in MasOrange, and
the decision not to list MasOrange, in
any way affect your plans for Digi
Spain?

DIGI

In ceea ce priveste acoperirea, asa cum am
mentionat, avem peste 2,1 milioane de
locuinte conectabile. Dacd raportam la
numdrul de gospodarii, acest lucru
inseamnad aproximativ 50%. Daca raportdm
la numarul total de locuinte, care include si
locuinte secundare sau de vacantd, cred ca
procentul este in jur de o treime. Prin
urmare, suntem aproximativ la acest nivel.

In ceea ce priveste intrebarea daca
obiectivul ramane sa ajungem la 100%
locuinte conectabile, in cele din urma, da,
vom ajunge acolo, dar nu putem spune
cand. Nu avem planuri active in acest sens
in acest moment si nu este o prioritate
imediatd pentru noi.

18. Cand estimati finalizarea integrarii
Nowo? in luna mai ati mentionat ci
brandul Nowo va fi retras si totul va
trece sub Digi.

Intr-adevar, intentia noastra finald este sa
migram toti clientii Nowo catre Digi. Am
migrat deja aproximativ trei sferturi dintre
utilizatorii de servicii mobile catre Digi,
astfel cd a mai rdmas doar o parte relativ
mica dintre clientii din reteaua mobila a
Nowo. Pe partea de servicii fixe suntem
mai putin avansati, iar aceasta este 0 zona
asupra careia vom continua sa lucram.
Migrarea nu este doar o schimbare de brand
sau de aspect administrativ, este o migrare
tehnica, iar acest lucru, in mod natural,
necesitd mai mult timp. Este dificil sa
estimdm cu exactitate cat va dura procesul,
insd vom continua sa oferim actualizari pe
masura ce avansam.

19. Achizitia de catre Orange a
participatiei ramase in MasOrange si
decizia de a nu lista MasOrange
afecteaza in vreun fel planurile voastre
pentru Digi Spain?
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I believe the answer is no. This is a
corporate decision at the level of the
Orange Group and the Masmovil
shareholders. It is certainly not
something that affects the commercial or
market relationship in Spain.

20. When can we expect the
consolidation of results in Belgium?

So far, we are not aiming for or targeting
any changes in our current project in
Belgium. We remain in the joint venture
partnership with Citymesh. If there are
any changes, new agreements, or
modifications in the future, we will
inform the market accordingly.

21. Proximus is expected to increase
prices as of January 2026. Should we
expect a similar move from Digi in
Belgium?

Well, we are constantly reviewing our
operations and looking for ways to
improve our offering. We also recently
launched a seven-euro mobile package,
in addition to our existing offers. Having
said that, no, we do not intend to
increase our prices.

22. When should we expect a
spectrum license renewal in Portugal?

We don’t expect anything in the near
term. We acquired the licenses in
Portugal for 20 years, so it will be a very
long time before renewal comes into
play. That said, the regulator is
considering auctioning the unsold
spectrum. I’m not currently aware of the
specific timeline, but yes, it is
reasonable to expect that, in the coming
period, additional spectrum may be
made available to the market players.

DIGI

Cred ca raspunsul este nu. Aceasta este o
decizie corporativa la nivelul Orange
Group si al actionarilor Masmovil. Cu
sigurantd nu este ceva care sd afecteze
relatia comerciala sau pozitionarea pe piata
in Spania.

20. Ciand ne putem astepta la

consolidarea rezultatelor in Belgia?

Pana in acest moment nu vizdm si nu
urmdrim nicio schimbare in proiectul
nostru actual din Belgia. Raméanem in
parteneriatul de tip joint-venture cu
Citymesh. Daca vor exista schimbari, noi
acorduri sau modificari In viitor, vom
informa piata in mod corespunzator.

21. Proximus este asteptat sa majoreze
preturile incepiand cu ianuarie 2026. Ar
trebui sa ne asteptam la o miscare
similara din partea Digi in Belgia?

Analizam in permanentd operatiunile si
cautim modalitdti de a ne Tmbunatati
oferta. Am lansat recent si un pachet de
servicii mobile de sapte euro, pe langd
ofertele deja existente. Dar, spus foarte clar,
nu, nu intentiondm sa crestem preturile.

22. Cand ar trebui sa ne asteptam la
reinnoirea licentelor de spectru in
Portugalia?

Nu ne asteptdim la nimic in viitorul
apropiat. Am achizitionat licentele din
Portugalia pe o perioada de 20 de ani, astfel
incat va trece foarte mult timp pana cand
subiectul reinnoirii va deveni relevant. in
acelasi timp, regulatorul analizeaza
posibilitatea de a scoate la licitatie spectrul
ramas nevandut. Nu cunosc in acest
moment un calendar precis, insd da, este
rezonabil sd ne asteptdm ca, in perioada
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23. Are you satisfied with the current
ARPU level in Spain, or do you think
ARPU needs to increase over the
medium term to support returns? Do
you plan to sell more of the FTTH
infrastructure you are deploying?

Marius Varzaru, CEO

operations:

of Spain

Regarding ARPU levels and pricing in
Spain, we recently updated our offer,
and it is now much more competitive.
From our point of view, we are very
happy with the current commercial offer.
The full effect on ARPU is not yet
visible because the change was
introduced at the end of September, so
we will continue to see some dilution in
Q4. But in terms of competitiveness and
the actual ARPU level and pricing, we
are very satisfied. The results we have
seen in September, October, and
November are very strong, and we are
growing at an even faster pace than
before. We are happy with the offer and
with the current pricing level, and we do
not believe that we need higher ARPU
over the medium or long term to be
profitable or more profitable.

Growth in gross margin and EBITDA
over the next years will come not only
from the increase in the customer base
but also from the fact that our cost
structure, both fixed and mobile, is
becoming more efficient. With
economies of scale and with volume, we
will be able to generate higher EBITDA
margins, so increasing prices or ARPU
is not necessary to achieve that, even
though part of our customer base will

DIGI

urmdtoare, sa fie pus la dispozitia
operatorilor spectru suplimentar.

23. Sunteti multumiti de nivelul actual al
ARPU in Spania sau considerati ca
acesta ar trebui sa creasca pe termen
mediu pentru a sustine rentabilitatea?
Intentionati sa vindeti mai mult din
infrastructura FTTH pe care o
dezvoltati?

Marius Varzaru, CEO al operatiunilor din
Spania:

In ceea ce priveste nivelul ARPU si politica
de preturi in Spania, ne-am actualizat
recent oferta, iar aceasta este acum mult
mai competitivd. Din perspectiva noastra,
suntem foarte multumiti de oferta
comerciald actuala. Efectul complet asupra
ARPU nu este inca vizibil, pentru ca
modificarea a fost introdusa la finalul lunii
septembrie, astfel cd vom vedea in
continuare o anumita diluare in T4. Dar din
nivelului actual al ARPU, suntem foarte
multumiti. Rezultatele pe care le-am vazut
in septembrie, octombrie si noiembrie sunt
foarte solide, iar ritmul de crestere este
chiar mai rapid decat inainte. Suntem
multumiti atat de ofertd, cét si de nivelul
actual al preturilor, iar noi nu consideram
ca este nevoie de un ARPU mai mare pe
termen mediu sau lung pentru a fi
profitabili sau mai profitabili.

Cresterea marjei brute si a EBITDA 1in
urmatorii ani va proveni nu doar din
extinderea bazei de clienti, ci s1 din faptul
cd structura noastrd de costuri, atat pe
segmentul fix, cat si pe mobil, devine mai
eficientd. Odatd cu economiile de scard si
cu volumul, vom putea genera marje
EBITDA mai ridicate, deci nu este necesar
un ARPU mai mare pentru a obtine acest
lucru, chiar daca o parte din baza noastra de
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incur wholesale costs on the FTTH
infrastructure we have sold.

On the second question, regarding
selling more FTTH infrastructure: we
are still in the process of finalizing the
current agreement with SOTA. We still
need to deploy 750,000 homes this year
and next year, and we are still due a
significant payment for that. With this in
mind, we believe that this is sufficient
for next year from a CAPEX financing
perspective, and we do not see the need
to sell additional FTTH infrastructure
under our current business plan.

24. Do you expect any additional
proceeds from your agreement with
SOTA this year or in the years to
come? If yes, could you give us an idea
of the amount?

Between now and the end of December
next year, the approximate amount is
around 125 million euros.

25. How much debt is currently
located at the Spanish subsidiary
level?

I believe the debt at the Spanish
subsidiary level is in the area of 350
million euros, just a ballpark figure.

26. Where does the Portuguese
subsidiary sit within the group
structure? For example, is it under the
Spanish OpCo or the Romanian
OpCo?

As I mentioned earlier when describing
the refinancing, we have created two
separate group structures. One structure
is the Spanish perimeter, which includes
Digi Spain and all of its subsidiaries.

DIGI

clienti va implica costuri wholesale pentru
infrastructura FTTH pe care am vandut-o.

In ceea ce priveste a doua intrebare, legata
de vanzarea suplimentarad de infrastructura
FTTH: suntem incd in procesul de
finalizare a acordului actual cu SOTA.
Trebuie sa mai construim 750.000 de
locuinte conectabile anul acesta si anul
viitor, iar pentru acestea trebuie sd primim
incd o platd semnificativa. Avand in vedere
acest context, consideram ca acest acord
este suficient pentru anul viitor din
perspectiva finantarii CAPEX si, in cadrul
planului nostru actual de business, nu
vedem necesitatea de a vinde infrastructura
FTTH suplimentara.

24. Va asteptati la venituri suplimentare
din acordul cu SOTA in acest an sau in
anii urmatori? Daca da, puteti oferi o
estimare?

Intre acum si finalul lunii decembrie de
anul viitor, suma estimati este de
aproximativ 125 de milioane de euro.

25. Care este nivelul datoriei Inregistrat
in prezent la nivelul subsidiarei din
Spania?

Cred ca nivelul datoriei la nivelul
subsidiarei din Spania este in zona a 350 de
milioane de euro, orientativ.

26. Unde se afla subsidiara din
Portugalia in cadrul structurii de grup?
De exemplu, este sub operatiunile din
Spania sau sub cele din Romania?

Asa cum am mentionat mai devreme cand
am descris refinantarea, am creat doua
structuri distincte in cadrul grupului. Prima
este structura Spaniei, care include Digi
Spain si toate subsidiarele sale. A doua este
structura Romaniei sau restul grupului, care
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The other structure is the Romanian, or
rest-of-group, perimeter, which includes
Romania as well as all other
subsidiaries, including Portugal, Italy,
and any additional assets we may have.
So, Portugal is part of the Romanian
perimeter.

DIGI

cuprinde Roménia i toate celelalte
subsidiare, inclusiv Portugalia, Italia si
celelalte active pe care le detinem. Prin
urmare, Portugalia se afla in structura
Romaniei, nu in cea a Spaniei.
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