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Disclaimer

These materials do not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States. The securities
referred to herein have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), and may not
be offered or sold in the United States or to US persons unless the securities are registered under the Securities Act or pursuant to an exemption from the
registration requirements of the Securities Act. There will be no public offer of securities in the United States.

This document is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth companies, and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons in (i), (ii) and (iii) above together being referred to as
“relevant persons”). The securities offered are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such
securities will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its
contents.

The information contained in this document has not been independently verified and no representation or warranty, express or implied, is made as to, and
no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. None of the Issuer or
the Company, or any of their respective employees, advisers, representatives or affiliates shall have any liability whatsoever (in negligence or otherwise)
for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this document.

The information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice and the information does not take
into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for
forming your own opinions and conclusions on such matters and the market and for making your own independent assessment of the information. You
are solely responsible for seeking independent professional advice in relation to the Information and any action taken on the basis of the Information. No
responsibility or liability is accepted by the initial purchasers or any of their respective officers, employees, agents or associates, nor any other person, for
any of the information or for any action taken by you or any of your officers, employees, agents or associates on the basis of such information.

The information contained in this document is provided as at the date of this document and is subject to change without notice.

Statements made in this presentation may include forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995.

These statements may be identified by the fact that they use words such as “anticipate”, “estimate”, “should”, “expect”, “guidance”, “project”, “intend”,
“plan”, “believe” and other words and terms of similar meaning in connection with any discussion of future operating or financial performance. Such
statements are based on management’s current expectations or beliefs and involve inherent risks and uncertainties, including factors that could delay,
divert or change any of them. Actual outcomes and results may differ materially from those expressed or implied by the statements contained herein due
to changes in economic, business, competitive, technological, strategic or regulatory factors and other factors affecting the business and operations of the
company. The company is under no obligation to, and expressly disclaims any such obligation to, update or amend any forward-looking statements,

whether as a result of new information, future events or otherwise.
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Executive Summary

Cableuropa, S.A.U. ("ONO", the "Company") is pleased to announce that it has signed a New Senior Bank
Facility Agreement with its core lenders on a fully committed basis to refinance its outstanding
c.€1.4bn of near-term debt under the existing senior facility agreement via:

€100m of undrawn Revolving Credit Facility ("RCF") due June 2017, €890.7m Term Loan A ("TLA") due
June 2017 and €185m Term Loan B ("TLB") due March 2018;

An underwritten €224.3m bridge loan ("Bridge Loan") due December 2018 is expected to be taken out
with appropriate debt instruments; and

Cash on the balance sheet

Post Transaction, the Company would have a net senior secured and net total leverage of 3.9x and
4.5x, respectively

Existing secured notes related tranches are rolled into the New Senior Bank Facility Agreement

No material maturities before 2017

Final step in ONO’s multistage refinancing program and pave the way to an optimized capital
structure, in-line with ONO's cash flow generation and operational requirements

Despite macroeconomic concerns, ONO has continued to deliver a strong and disciplined financial and
operational performance resulting in strong cash generation and deleveraging

In Q1 2012, ONO registered a YoY revenue and EBITDA growth of 5.0% and 4.0%, respectively
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Transaction goals and highlights

Improved debt maturity profile

= Extend the overall maturity profile and adjust the debt amortization schedule to ONQO’s cashflow
generation and investment needs. No major maturities until 2017

= Remove the debt refinancing overhang and debt amortization pressure, enabling management to focus
on value creation and growth

= Achieve optimal bank/bond mix to balance low cost bank debt with longer term bond debt

Enhanced liquidity & operational flexibility
= New longer term maturity RCF replaces the existing RCF maturity in June 2013

= Documentation (basket sizing, covenants and operational flex) to reflect Company’s operational
requirements, strategy and business plan

= Enhance ability to execute further refinancing of debt facilities

Other considerations

* Enhanced long term relationship with the syndicate of banks and institutional investors

* Improve conditions for a potential IPO in the future
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Sound execution of a successful refinancing

Completion of our multi-step refinancing

Multi-step Refinancing Strategy

€700m - Senior Secured Notes issuance
October 2010

€463 m - Subordinated Notes issuance
January 2011

€300m - Senior Secured Notes issuance
July 2011

$1,000m- Senior Secured Notes issuance
February 2012

Senior Bank Facility - Refinancing
May 2012

N X X X LX<

Original maturity Profile (Em)

2.804

450
80 109 171

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
B senior Bank Facility ] Subordinated Debt

—_—

Maturity profile post SBF refinancing (€m)

1.749

39

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

- New Senior Bank Facility n Subordinated Debt

. 4 |
B senior Secured Notes BMlsridge Loan



1

Sources & uses and Pro forma capitalization

Sources and uses (€m)

Sources Amount Uses Amount

New TLA 891 Repay existing bank debt 1,398

New TLB 185 Expenses 64

New Bridge Loan 224

Cash on balance sheet 162

Total sources 1,462 Total uses 1,462
€m  XLTMEBITDA | Adj |  €m X LTM EBITDA Pricing Maturity

Cash (248) ©3x | 12 | (90 (0.1)x

Existing Bank Debt 1,398 1.9x | (1,398) | - - E+1.60%-2.85%? Dec 2013

New TLA i ; | 81 | sa1 1.2 E +4.50%2 Jun 2017

New TLB - - | 185 | 185 0.2x E +5.25% Mar 2018

New Bridge Loan - ; | 224 | 224 0.3x E +5.25% Dec 2018

8.875% Senior Secured Notes 1,000 1.3x - 1,000 1.3x 8.875% Dec 2018

8.875% USS Senior Secured Notes 749 1.0x ‘ = ‘ 749 1.0x 8.875% Dec 2018

Net senior secured debt 2,899 3.8x 2,959 3.9x

Other debt (state subsidies) 14 0.0x | - | 14 0.0x

€ / USS existing Subordinated Notes 463 0.6x | - | 463 0.6x 10.875-11.25%“  Jul 2019

Net total cash pay debt 3,376 asx | 64 | 3836 4.5x

2012 Q1 LTM EBITDA 755 | | 755

Undrawn RCF 364 | | 100 E +4.50%2 Jun 2017

(1) Asof 31 March 2012

(2) Subject to a margin ratchet 5 |
(3) Margin increases if ONO has not refinanced it prior to certain dates

(4) US$225m Subordinated Notes tranche coupon is 10.875% and €295m Subordinated Notes tranche coupon is 11.125%



New Senior Bank Facility

Ranking Senior Secured

Borrower Cableuropa

Amount €100.0m (undrawn) €890.7m €185.0m €224.3m
E + 4.50%0 E + 4.50%0 E + 5.25%0 E + 5.25%®

Commitment fee 40% of the margin None None None

Maturity June 2017 June 2017 March 2018 Dec 2018

Amortisation Revolving Amortising Bullet Bullet

: First ranking share pledges and asset security over bank accounts, insurance policy claims and springing
Security pledge over network assets effective upon a Majority Lender instruction following a default under the SBF

Guarantors 95% of the Consolidated Assets, Consolidated Revenues and Consolidated EBITDA
coverage

Corporate Rating Moody’s: B2 (Stable Outlook); S&P: B (Stable Outlook); Fitch: B (Positive Outlook)

Covenants Interest coverage, leverage, Capex and DSCR covenants

(1) Subject to a margin ratchet
(2) Subject to a growing ratchet on the event that it is not refinanced prior to certain dates 6 |



ONO Group structure

Grupo Corporativo

ONO, S.A. (“GCO”)

100%

ONOMidco
$225m equivalent Senior
Subordinated Notes due 2019

€295m Senior
Subordinated Notes due 2019

€1,000m Senior Secured
Notes due 2018M

$1,000m Senior Secured
Notes due 2018

Senior
Secured
Notes

Nara Cable LGNS €3.2bn Senior Bank Cableuropa ONO Finance Plc II
Funding Ltd FaC|||ty(2) (Operating Company) Notes Proceeds
Loans

Senior Secured Debt Senior Subordinated Debt

(1) Includes tap issuance of €300m 8.875% Senior Secured Notes Tranche completed in July 2011

(2) Comprises of €1.4bn new Senior Secured Credit Facilities (including €890.7m TLA, €185m TLB, €224.3m Bridge Loan and €100m of undrawn RCF), €1.0bn 8.875% existing Senior Secured
Notes due 2018 and the US$1.0bn (€749m equivalent as of Q1 2012) 8.875% Senior Secured Notes due 2018
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Compelling credit story and delivery
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Investment highlights remain unchanged

n Best-in-class products ‘

Scale and sustained network advantage ‘

Leader in product bundling with strong brand ‘

n Resilient operating profile with high cash generation ‘

H Significant growth potential ‘

n Experienced management team and strong shareholder support ‘

9|



ONO is delivering on its credit story

What we said in October 2010

DOCSIS 3.0 will be a game changer in the broadband
market

Resilient operating profile with high cash generation

Renewed focus on SME to exploit market opportunity

TV to resume growth as market conditions improve and
TiVo is implemented

Mobile is an exciting growth opportunity completing
our product offering (quad-play)

How we are progressing

vv
vv -~
vv

v

v -

Over 530k subscribers in high speeds packages
(=230Mbps), 37% of total broadband customer base
Deployment of DOCSIS 3.0 technology in the entire
network completed in Q2 2011 - 7 million homes
Initiated the commercial deployment of 100Mbps

Cost efficiency measures leading to continued
EBITDA growth (+4.5% yoy in Q1 12) and high margins
(at 48.6% in Q1 12)

Strong FCF generation and deleveraging (4.5x)

Added 21k new customers and 44k services in last
twelve months. Delivering revenue growth yoy (+13.4%)
Exploit market opportunity and quality of service of
ONO

Full range of products including mobile

62% of the network already upgraded
Over 16k customers

Over 201k customers through voice/mobile
broadband

Growth potential due to low penetration
Acquired 2.6GHz spectrum in selected regions
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Consistent track record of strong trading performance
Cash generation and deleveraging profile

EBITDA (€m) and EBITDA margin (%)

e Strong operational and financial performance

49.1% 48.6% despite macroeconomic concerns
—

- Recovery of top line growth since Q3 2011
+4.0% - EBITDA CAGR (2007 - 11) of 4.1%

e Significant improvement in FCF(") generation

, E_ - Enhanced profitability

2007 ' 2008 ' 2009 ' 2010 ' 2011 Q1 11 Q112
== EBITDA (Em) ——EBITDA margin (%) - Disciplined capex strategy focussed on
optimising the existing infrastructure

. (DOCSIS 3.0, TiVo)
FCF() generation (Em)
- Gradual phase out of one off items
Net cash

e Consistent improvement in operational KPIs

+19.3% highlighting the stability of the business model
164 179

95

58 70

- Stable ARPU levels
- Increasing RGU / subscriber statistics

- Positive performance on the penetration of
high speed broadband, TiVo uptake as well
as growth in the SME and mobile segments

I
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(1) Defined as EBITDA - capex - changes in working capital - net cash interest paid - other one-off items ] ] |
Note: figures correspond to GCO



