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This document and the conference-call webcast (including the Q&A session) may contain forward-looking statements and information
(hereinafter, the “Statements”) relating to MASMOVIL IBERCOM, S.A., or MASMOVIL Group (hereinafter indistinctly, “MASMOVIL”, the
"Company“ or the “Group") or otherwise. These Statements may include financial forecasts and estimates based on assumptions or 
statements regarding plans, objectives and expectations that make reference to different matters, such as the customer base and its 
evolution, growth of the different business lines and of the global business, market share, possible acquisitions, divestitures or other 
transactions, Company’s results and other aspects related to the activity and situation of the Company.

The Statements can be identified, in certain cases, through the use of words such as “forecast”, "expectation", "anticipation", “aspiration”, 
"purpose", “estimates“, “plan” or similar expressions or variations of such expressions. These Statements reflect the current views of 
MASMOVIL with respect to future events, do not represent, by their own nature, any guarantee of future fulfilment, and are subject to 
risks and uncertainties that could cause the final developments and results to materially differ from those expressed or implied by such 
Statements. These risks and uncertainties include those identified in the documents containing more comprehensive information filed by 
MASMOVIL before the different supervisory authorities of the securities markets in which its shares are listed and, in particular, the 
Spanish National Securities Market Commission.

Except as required by applicable law, MASMOVIL does not assume any obligation to publicly update the Statements to adapt them to
events or circumstances taking place after the date hereof, including changes in the Company's business or business development 
strategy or any other unexpected circumstance.

This document and the conference-call (including the Q&A session) may contain summarized, non-audited or non-GAAP financial 
information. The information contained herein and therein should therefore be considered as a whole and in conjunction with all the public 
information regarding the Company available, including any other documents released by the Company that may contain 
more detailed information.

Neither this document nor the conference-call (including the Q&A session) nor any of their contents constitute an offer to purchase, sale 
or exchange any security, a solicitation of any offer to purchase, sale or exchange of any security, or a recommendation or advice 
regarding any security.

Disclaimer
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EBITDA of €134M (+27% YoY) and EBITDA margin of 30% (+3pp YoY)

Fiber footprint reaches 24.4M BUs

Own/usage rights FTTH network reaches 13.6M BUs

1.6M Broadband lines and 9.2M total lines
Net adds of 119k in BB and 254k in mobile postpaid in 1Q20

Growth momentum continues in 1Q20 despite restrictions from lockdown

Service Revenues of €401M (+20% YoY)

2020-21 Guidance reiterated despite Covid-19

MASMOVIL – 1Q20 Key Highlights
Growth momentum continues and 2020-21 Guidance is confirmed
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MASMOVIL network performance during Covid19
Our network performance has been best-in-class in Spain during peak of crisis

Download bitrates 
average

Browsing performance 
rate averages

Mobile streaming rate 
averages

Download bitrates 
average

Latency average

M
o

b
il

e
F

ix
ed

Operator 3

MASMOVIL

Operator 2

Operator 4

Operator 3

MASMOVIL

Operator 2

Operator 4

Source: nPerf – Barometer of fixed and mobile connections in Spain (March 30th, 2020)

“In 1Q20 MASMOVIL on average has outperformed in download speeds”, (NPerf April 2020 Report)
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Solidarity initiatives in the midst of Covid19
Strong commitment to help and support society in the current crisis

COLLABORATION 
WITH THE #stopcorona

PROJECT

Platform to develop new projects that 
mitigate the effects of the pandemic

SOLIDARITY INITIATIVE 
‘I THINK, THEN I ACT’

Give voice to individual or collective 
solidarity initiatives

DONATION OF ONE 
MILLION FFP2 

SANITARY MASKS

Supporting the Government of Spain 
to protect our health workers

DONATION OF 
CONNECTED DEVICES 

Mobile handsets, SIM cards and 
routers for 130 retirement homes and 

hospitals

FREE SERVICES FOR 
OUR CLIENTS

Free Gigas, minutes, TV content or 
online services in education, health of 

entertainment
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2020 Guidance On track
All guidance components on track

1  €570-600M EBITDA guidance range
2  Net Debt 1Q20 of €1,845M over FY20 Mid point guided EBITDA of €585M. Leverage guidance of 3.2x adjusted for Lyca proforma contribution post synergies

Net Capex €97M 
Net Capex

1Q20
Reported On track?

Adjusted 
EBITDA

Adjusted EBITDA 
(before one-off costs)

€134M

5

€295M 

FY20
Guidance

€570M-
€600M1

Net Debt / EBITDA2 3.2x
Deleveraging 
Path 3.2x

Source: Company
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Growth plans not 
significantly affected 

by COVID19

Limited impact

Ready for quick 
return to full speed

Strategic decisions taken to 
ensure sales channels and 

partners support, no lay-offs

Recent Trading and Confirmation of Guidance 
MASMOVIL confirms its Guidance 

Source: Company

Performance in
1Q20 remained 

strong

Despite the suspension of 
the portability process 

(only country in Europe)

Capex and FCF 
guidance intact

We confirm guidance despite 
additional Covid-19 related 

network efforts

We confirm EBITDA 
guidance 

For the whole period 
2020 – 2021
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Revenues 1Q20
Service Revenues +20% YoY. Net Revenues +19% YoY
€M

336
401

47

44

1Q201Q19

383

Service
Revenues

Other Rev.

445

336
401

341Other Rev.
(net)

Service
Revenues

1Q19 1Q20

407

% YoY growth

+16%

+20%

+19%

+20%

1 Net Revenues: Service Revenues plus Gross Profit contribution from Other Revenues

Source: Company

Net Revenues1Revenues
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Adjusted EBITDA 1Q20
1Q20 EBITDA of €134M (+27% YoY)
€M

105

3Q191Q19 2Q19 4Q19 1Q20

132

112

120

134

+27%

1Q18 1Q19 1Q20

134

75

105
+29

+30

+40%

+27%

Adjusted 
EBITDA Margin

Quarterly Evolution EBITDA Performance1

30%27%

1 EBITDA Post IFRS16 in 2019 and 2020. For 2018 EBITDA is shown pre-IFRS16. 

1.8x

Source: Company

+27%

+40%

1.8x

+27%



9

Evolution of Mobile & Broadband Lines
Net adds of 119k BB and 254k mobile postpaid lines to reach 9.2M total lines
Million lines

Broadband

1H

0.8

1H

4.4

FY

1.1

9.2

1Q

4.2

0.6

9M

1.3
Mobile

Prepaid
1.71.5

4.6

0.9

8.3

5.6

9M

1.6

2.0

4.8
5.9

5.0

1.0

FY

1.9

1.1

5.4

1Q

1.8

5.2

1.2

8.0
1.4

1.8

1.5

1Q

Mobile
Postpaid

1.8

5.9
6.5

7.7
8.6 8.9

6.9

+110k

+205k

+101k

+190k

+133k

+240k

+140k

+192k

+114k

+199k

+131k

+242k

2018 2019 2020

+212k

+122k

Source: Company

+254k

+119k
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1Q

1,616

857

2Q 3Q 3Q2Q1Q4Q 4Q 1Q

646

990

756

1,130
1,244

1,375
1,497

486

Evolution of Broadband Lines
Strong growth with 119k net adds in 1Q resulting in >1.6M total BB lines
Despite COVID19 & portability suspension: +25k Broadband Net Adds in April
‘000 lines

Source: Company

+110
+101

+133
+140

Broadband 
net adds

+114
+131

2018 2019 2020

+122
+119

486
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10.0

12.9

1Q 2Q

10.5

3Q 4Q 1Q 2Q 3Q 4Q 1Q

10.9

10.9

6.4

13.4

9.1

13.6

14.4 15.2

4.8

16.9

3.7

19.8
22.0

23.4
24.4

9.7

7.1

4.5

8.4

6.1 7.6

12.2

13.0

8.9

7.6M

+45%

Indirect

Own/Usage rights

Source: Company

Fiber Footprint Expansion
FTTH footprint reaches 24.4M BUs of which 13.6M are own/usage rights BUs
Million BUs

2018 2019 2020

+45%

7.6M
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Broadband Access by Technology
FTTH share continues to grow and represents 88% of total broadband base

ADSL & Other

1Q

33%

85%

48%

52%

4Q2Q

42%

58%

38%

62%

3Q

67%

4Q 2Q

73%

27%

1Q

22%

78%
88%

19%

81%

3Q

15% 12%

1Q

FTTH

Source: Company

2018 2019 2020
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18 39

21

30

1
5

22

58

Infrastructure
Maintenance

Commercial 
(Replacement)

Commercial 
(Growth)

Special 
Projects1

Mobile 
Build-out

Fixed Network 
Development2

Maintenance3

Total Net 
Capex

Growth

97

Capex 1Q20
MASMOVIL continues to invest in its own infrastructure and client growth
€M

% of Total

1 Special projects includes areas such as digitalization, cybersecurity, and other extraordinary projects
2 Includes Transmission and Access, net of IRU sales
3 Includes churn related (replacement) commercial capex and maintenance infrastructure Capex

Source: Company

c.22%c.19% c.22% c.1% c.5%c.31%
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Cash Flow From Operations 1Q20
Recurrent Operating Cash Flow €86M
€M

134
86

(91)

(149)
(70)

(58)

(105)

(2)

(9)

EBITDA OpCF 
(Recurrent)

(39)

Mainten. 
Capex

Change 
in Lease 
Liabilities

Deferred 
Capex 

Payment

Interests 
& Taxes

NWC, 
Adjustments, 

Deferred 
Commissions 
& Subsidies1

Operating 
Cash Flow 
Pre Capex

Growth 
Capex

Cash Flow 
from 

Operations

Source: Company

1 Includes IFRS15 
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Change in Net Debt 1Q20
Net Leverage reached 3.2x in line with expectations and our FY20 guidance 
of c.3.2x (post Lyca) 
€M

Source: Company

1 1Q20 Net Debt of €1,845M over FY20 Mid point guided EBITDA of €585M
2 Includes other accrued debt in B/S

149

20

Cash Flow 
from Op.

1,655

13

2019 Net Debt Cash One Offs

8

M&A and 
Financial Assets

Other 2 1Q20 Net Debt

1,845

Leverage 
of 3.2x1
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330

468

FY18 FY19 FY20E FY21E

570-600
670-700

+21% CAGR

+~€120M

2020-21 Adjusted EBITDA1 Guidance Reiterated
Sustainable profitable growth
€M

1 FY18 is pre-IFRS16. Following years are post-IFRS16

Source: Company

+€100M

+€138M

23% 28% 30-32% 32-34%

Adj. EBITDA 
Margin



17

2020-21 Net Capex Outlook Reiterated

1 Includes churn related (replacement) commercial capex and maintenance infrastructure Capex

Source: Company

82
144 155 175

443 322

140 80

466
525

255

FY21EFY18

295

FY19 FY20E

Growth

Maintenance1         

Capex plans intact despite slight additional investment due to Covid-19

ROLL OUT LARGELY
COMPLETED

FTTH guidance (M BUs)

Capex outlook (€M)

14.4

Cost optimized
FTTH Network

14.213.4
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2019-2021 Clear Deleveraging Path Reiterated

1 Based on Adj EBITDA guidance and without FTTH vendor finance into financial net debt. Including it, leverage would go up by 0.2x in FY20 and 0.1x in FY21
2 2020 guidance remains intact but is adjusted to reflect expected completion of Lyca acquisition in 2H20, an on FY proforma post full synergies basis

Source: Company

3.5x c3.2x <2.6x

FY19 FY20 FY21

Guidance for 2020 leverage1 reflects expected completion of Lyca deal2
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2021 Equity 
Free Cash 
Flow Target 
Reiterated

Source: Company

per share
Based on Adj EBITDA guidance and without vendor 
finance for FTTH agreement



2020

Appendix 
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Net Debt Overview
Net Leverage reached 3.2x1

€M

Source: Company

1 Leverage calculated as Net debt over Mid Point of Adjusted EBITDA guidance (585M€)

 1Q19  1Q20 Delta 1Q20 vs. 1Q19
Short-term commercial paper            50          170 120
TLB              -        1,419 1,419
Senior debt          784          195 (589)
Bonds            28            28 0
Junior debt          102              -  (102)
Debt with Providence          134              -  (134)
IFRS 16          149          156 7
Other debts            29            71 42
Cash & cash equivalents          (35)        (195) (160)

Net Debt       1,241       1,845 604

x Adjusted EBITDA (1)  2.6x  3.2x

Providence convertible        (134)              -  134
ACS convertible              -               -  -

Net Debt (excl. convertibles)       1,107       1,845 738

x Adjusted EBITDA (1)  2.6x  3.2x
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P&L
MASMOVIL reported Adjusted Net Income of €33M for 1Q20
€M

1 Please see in the next table the list of adjustments 
Source: Company

1Q19 1Q20 Growth (%)
Reported Reported Rep. vs. Rep.

Ingresos de Servicio 336 401 20%
Otros ingresos 47 44 -8%

Ingresos 383 445 16%
 

Otros ingresos operativos 21 16 -23%

Coste de ventas (266) (294) 11%

Otros gastos operativos (33) (33) 1%

EBITDA ajustado 105 134 27%

 Gastos no recurrentes (4) (8) n.m.

EBITDA Reportado 101 125 24%
Depreciación/amortización (56) (73) 30%

EBIT Reportado 45 52 16%
 Gasto financiero neto (20) (20) 0%

BAI 24 32 30%
Impuesto sobre beneficios (3) (10) n.m.

Resultado neto Reportado 22 22 0%
Suma de los "Ajustes" 15 11 -24%

Resultado neto Ajustado
 (1)

37 33 -10%
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Adjusted Earnings Per Share
MASMOVIL reported Adjusted EPS of €0.25 on a fully diluted basis for 1Q20
€M

Source: Company

1Q20
 Reported Net Income/(Loss) 21.6
 Operating one-offs 8.2
Amortization of acquired customer base & brand 7.3
Management incentive plans (SAR) (0.2)
Tax impact of "Adjustments" (3.8)

 Adj. Net Income/(Loss) 33.0
Number of shares (million) 131.7

 Adj. EPS (€)                  0.25 


