


disclaimer

The information contained in this presentation is for information only and is not
intended to form the basis of any investment decision and does not constitute an offer
or invitation to sell or the solicitation of an offer or invitation to purchase or subscribe
for any securities in EUN Holdings LLP (the “Partnership”) or any of its subsidiaries in
the United States or any other jurisdiction. It should not, nor should anything contained
in it, form the basis of, or be relied upon in any connection with any contract or
commitment whatsoever.

This presentation may contain forward-looking statements that involve risks and
uncertainties. We use words such as “expect”, “anticipate”, “believe”, “estimate”,
“plan”, “will”, the negative of these terms and similar expressions to identify forward-
looking statements. Actual future performance, outcomes and results may differ
materially from those expressed in forward-looking statements as a result of a number
of risks, uncertainties and assumptions. Although the Partnership believes that such
forward-looking statements are based on reasonable assumptions, it can give no

assurance that such expectations will be met.

Representative examples of these factors include (without limitation) general industry
and economic conditions, foreign exchange rates, interest rate trends, cost of capital
and capital availability, availability of financing, competition from other companies and
venues for the sale/distribution of goods and services, shifts in customer demands,
customers and partners, changes in operating expenses, including employee costs,
benefits and training, governmental and public policy changes and the continued
availability of financing in the amounts and the terms necessary to support future
business.

You are cautioned not to place undue reliance on these forward looking statements,
which are based on the current view of the management on future events.
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This presentation has been prepared on behalf of the Partnership. The information in
this presentation has not been independently verified. No representation or warranty,
express or implied, is made as to, and, no responsibility or liability is accepted by any
person, with respect to the accuracy or completeness of this presentation or its
contents. In particular, but without limitation, no representation or warranty is given as
to the achievement or reasonableness of, and no reliance should be placed on, any
projections, targets, estimates or forecasts contained in this presentation or the
fairness, accuracy, completeness or correctness of the information and opinions in this
presentation. None of the Partnership or any of its agents or advisers, or any of their
respective affiliates, advisers or representatives, undertake to provide any additional
information or to update or revise any forward-looking statements or to correct any
inaccuracies which may become apparent, whether as a result of new information,
future events or otherwise and none of them shall have any liability (in negligence or
otherwise) for any loss howsoever arising from any use of this presentation or its
contents or otherwise arising in connection with this presentation.

It is recommended that the recipient seek independent third party legal, regulatory
(including any applicable restrictions on insider trading), accounting and tax advice as
appropriate before taking any steps with regards to the contents of this presentation.
This presentation does not constitute and should not be considered as any form of
financial opinion or recommendation.
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our business

we believe that bandwidth changes

everything

We believe that bandwidth
changes everything,
connecting everybody to
everything making anything
possible.
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We deliver a superior
customer experience based
on our facilities based
network and our
commitment to great data,
processes, systems and our
fantastic people.

We are a horizontally
integrated bandwidth
infrastructure company
that sells focused
products to target
customers.
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summary. Q3 2016 highlights
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summary

Q3 2016 highlights

Solid sales performance, service installations and
continued focus on disconnections delivered a strong
MISR performance.

* Gross sales of €869k

» Service installations of €664k

* Disconnections reached €405k, with average churn of 0.9%

* Monthly incremental service revenue was €257k

Sales continued to be strong in Q3 2016 after two record quarters.
Service installations were lower in the quarter but this followed a
record level of installations made in Q2 2016, partly driven by a
move in an euTrade service trading venue in that period. This
trading venue move also impacted Q2 2016 disconnections. In Q3
2016 disconnections improved, with average churn of 0.9%. 44% of
disconnections were due to service replacements.

Monthly incremental service revenue (MISR) in Q3 2016 was
€257k, up from €166k in Q3 2015 and from €254k in Q2 2016.
Sales performance, installations and our continued disciplined
approach to disconnections underpinned this growth.
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Continued growth in recurring revenue, gross profit and
Adjusted EBITDA.

* Recurring revenue of €31.8m
e Gross profit of €24.9m, with gross margin reaching 78.1%
* Adjusted EBITDA of €10.8m

* Capital expenditure was €11.9m

Recurring revenue was Q3 2016 in €31.8m, growing 7% from Q3 2015
and growing 9% year to date versus the same period in 2015. On a
constant currency basis, we have seen double digit growth in recurring
revenue this year.

Gross profit was €24.9m in Q3 2016, up 8% from Q3 2015 and up
10% year to date. Gross margin was 78.1% in Q3 2016, improving
from 77.6% in Q3 2015.

Adjusted EBITDA was €10.8m, improving by 33% from Q3 2015 and by
31% year to date.

Capital expenditure supporting revenue growth was €11.9m as we
continued to invest for growth. This contributed to proxy cash flow of
€(1.1)m.
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lead performance measures. sales, é
installations, disconnections, MISR
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lead performance measures

our sales performance drives growth

Q3 2016 gross sales reached €869k, with a growing sales pipeline.

gross sales
€k
970
1,000 937 In Q3 2016 we achieved €869k in gross sales. This followed record
898 /\ gross sales in Q1 2016 and Q2 2016.
900 \869
- g4 780 79§ 819 We remain focused on deepening our customer relationships to grow

800 737 our share of their spend. The proportion of our sales that were new
/\ /’ versus replacements was 62% in Q3 2016.
700

8 Our 180 day new sales pipeline increased 25% compared to Q3

600 2015. We continue to work closely with our customers. The network
development projects that we delivered in 1H 2016 and additional
500 projects underway will drive further growth.

200 The funnel of sales opportunities remains good moving into Q4 2016.

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016
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lead performance measures

service installations remain strong

Service installations were €664k in Q3 2016 after a high installations quarter in Q2 2016.

installations
1,000 Service installations were €664k in the quarter, following record
904 installations in Q2 2016. Some of the growth in installations in Q2
900 /\ 2016 was driven by the move in an euTrade service trading venue.
800 774 Our cycle time for installations was in line with our operating target

(less than 30 days for on-net services) when taking into account

700 delivering to longer customer requested dates.

Overall our operating business continued to perform strongly in 3Q
2016.

600

500

400 T T T T T T T T T T 1

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016
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lead performance measures

we continue to closely manage
disconnections

Disconnections improved in Q3 2016, with 44% of these being service replacements. Churn in
Q3 2016 was 0.9%.

o disconnections

700
650
600
550
500
450
400
350
300
250
200
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016
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Our disconnections were €405k in Q3 2016, down 24% from Q3
2015 and down 38% from Q2 2016. 44% of these disconnections
were due to service replacements.

Q3 2016 churn averaged 0.9%, improving from 1.3% in Q3 2015
and 1.1% in Q2 2016. Churn YTD averaged 0.9%, improving from
1.1% churn rate in 2015.
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lead performance measures

MISR s the/leadindicator for

delivering solid MISR -
performance

MISR performance in Q3 2016 was up 55% from Q3 2015.

€k
180 MISR was €257k in Q3 2016, up from
158160 €166k in Q3 2015 and €254k in Q2
160 - 149 2016. C)
i 133 133 . )
140 Our continued solid sales
120 o _
120 - 112 performance, service installations
103 N . .
100 100 and disciplined disconnection C)
85 80 82 management drove a strong MISR
80 - 72 | g9 72 71
65 - o 66 g3 performance overall.
60 - 53 50 m 22 52
42 5 42 C)
5
40 ~ 32 28 31
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lead performance measures

Q3 product performance

Q3 2015 Q2 2016 Q32016
recurring recurring | recurring QoQ growth %
revenue (€M) revenue (€M) | revenue (€M)
Focus Products 21.2 23.6 | 23.6 0.0%
|
Fibre 6.5 6.8 I 6.9 1.5%
I
Wavelengths 9.2 11.2 I 11.2 0.0%
Ethernet 5.5 5.6 : 5.5 (1.8)%
Non-Focus Products 6.0 5.9 I 5.8 (1.7)%
|
Focus & Non Focus | .
Products 27.2 29.5 | 29.4 (0.3)%
|
Power, Monthly I
Amortised Revenue, 2.5 2.7 | 21 (22.2)%

Other

Recurring Revenue
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Focus products continued to drive
positive revenue growth in the business,
with strong growth from Fibre in the
quarter.

90% of new sales were from focus products in Q3 2016,
down slightly from 93% in Q2 2016. Over time, we forecast
that these products will consistently represent >90% of our
sales.

Solid demand from customers for our high bandwidth
solutions continued to drive the performance of our focus
product portfolio.

eunetworks
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financial performance. revenue,
gross margin, adjusted EBITDA, é
capital expenditure
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financial performance

solid growth in Q3 2016

%
change

Q032016 Q32015

Q2 2016

Total Revenue 31.8 29.6 7% 32.2
Recurring 31.8 29.6 7% 32.2

Revenue

Gross Profit 24.9 23.0 8% 25.2

Gross Profit 78.1% 77.6% 1% 78.4%

Margin %

Adjusted 10.8 8.2 33% 10.7

EBITDA

Capital 11.9 11.3 NA 16.1

Expenditure

Proxy Cash Flow (1.1) (3.1) NA (5.4)

Adjusted EBITDA means EBITDA before the deduction of share option expense.
Proxy cash flow is calculated as Adjusted EBITDA less capital expenditure.
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Recurring Revenue grew 7% compared to Q3 2015 and grew 9% year

to date versus the same period in 2015, reaching €94.6m. On a

constant currency basis, the business delivered double digit growth

(1%) year to date in 2016. Q2 2016 revenue performance benefitted from
some dual running from the trading exchange venue move.

1%
(1%) Gross Profit improved 8% from Q3 2015. Year to date gross profit

was €74m, up 10% from the same period of 2015.

(1%) Gross Margin was 78.1% in the quarter, improving from 77.6% in Q3
2015. Year to date, gross margin reached 78.2%.

(0.4%) . .. . . .
Adjusted EBITDA, the key driver of value in our business, was

Lo €10.8m, up by 33% from Q3 2015 and up by 31% year to date.
(o]

Capital Expenditure of €11.9m in Q3 2016 was higher than Q3 2015
NA but lower than Q2 2016, which was a key investment quarter for the
business.

NA As a result, Proxy Cash Flow in Q3 2016 was €(1.1)m compared to

(€3.1m) in Q3 2015 and €(5.4)m in Q2 2016.
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financial performance

capital expenditure for growth

€M

16.0

14.0
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2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016

E Growth B Network Development B Maintenance & Capitalised Labour
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Capital expenditure of €11.9m in C)

Q3 2016 supports revenue
growth.

Capital spend in Q3 2016 was lower than Q2
2016 which was a key investment period. This
spend was driven by the phasing of customer and
network development projects.

Success based customer projects accounted for
66% of spend in Q3 2016, up from 49% in Q2
2016. Network developments accounted for 14%
of spend in the quarter, down from 33% in Q2
2016. This reflected the completion of long haul
expansions to Marseille and to Stockholm in Q2.
Both success based and network development
capital expenditure underpin our revenue growth.

Maintenance and capitalised labour typically
account for 20% of capital spend.

C

)
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thank you
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www.eunetworks.com
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appendix. full profit & loss, balance
sheet, cash flow
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appendix

full profit & loss

All figures in €m Q3Act Q3Act 2016 vs 2015
2016 2015 Var Var %
Revenue 318 29.6 2.2 7% : 32.2 :
Recurring Revenue 318 29.6 2.2 % | 32.2 |
NetEx 7.0 6.6 (0.4) (6%) : 7.0 :
Gross Profit 24.9 23.0 19 8% | 252
Gross Margin % 78.1% 77.6% 0.5% 0.5% I 784% |
OpEx 14.0 14.9 0.9 6% : 14.5 :
NetO pEx 7.0 7.2 0.2 3% : 7.2 :
Staff Costs 5.5 5.7 0.1 3% I 57 l
Other SG&A 15 1.9 (0.5) (24%) : 17 :
CeBTOA w8 82 26 3 | 107
a/EBITDA % 34.1% 34.9% (1.7) pp (5%) I 33.1% |
EBITDA 112 8.2 3.0 37% | 105
Depreciation & Amortisation 5.8 7.5 1.6 22% | 7.9 I
Operating Result 5.4 0.7 4.6 n.a. : 2.6 :
Finance Costs 1.3 1.0 0.3 28% : 1.1 :
Profit Before Tax 4.1 (0.3 4.4 n.a. | 15 |
Tax (0.3) 0.0 0.3 n.a. L (0.0) :
Net Profit After Tax 4.4 (0.3) 4.7 n.a. : 16 :

eunetworks 4
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appendix

balance sheet

Quarterly Performance
03 2016\ 2015 Non Current Assets

(€ in millions) 2016 Var Var % .

Assets PPE increased Year on Year due to the
Property, Plant and Equipment 237.4 214.0 23.4 11% Contlnued bu”d out Of our unlque network
Intangible Assets 10.0 11.2 (1.2) (10% ) o
Goodwill 24.2 5.1 (0.9) (4%) assets less depreciation.

Deferred Tax Asset 3.4 4.9 (1.5) (32%)
Other Non-Current Assets 3.0 2.6 0.4 14% L| ||| |

Non-Current Assets 278.0 257.8 20.2 8% ab t €S
Cash and Cash Equivalents 17.2 16.6 0.6 4% i .

Trade Receivables 13.0 14.2 (1.2) (8%) Interest bearing loans increased by €20.8m as
Other Receivables and Prepay ments 6.1 6.4 (0.3)  (5%) a result of draw downs from our debt facility
Assets Held for Sale 0.2 0.2 - 0%

Current Assets 36.6 37.5 (0.9)  (2%) and scheduled repayments.

0, . . g

I;t:i'”';zze;slz — 314.6 2953 19.3 7% Equity increased €7.0m due to additional

Liabllities & EQUItY
Share Capital 291.9 291.9 - 0% share option reserves, partly offsetting
Treasury Shares (6.5) (6.5) - 0% . . . .

movement in Gr retain rofits in th
E mployee Share Option Reserve 15.4 11.2 4.2 38% ovement G oup etained pro ts the
Cumulative Translation Reserve 0.7 0.7 (0.0) (0%) year.
Retained Profits (106.3) (109.1) 2.8 (3%)
Total Equity 195.2 188.2 7.0 4%
Trade Payables 3.2 3.9 0.7 19%
Income Tax Payables (0.2) 0.3 0.5 (179%)
Finance Lease Liabilities Current 0.4 1.0 0.6 61%
Deferred Revenue Current 5.6 5.1 (0.5) (10%)
Other Payables and Accruals 15.6 18.2 2.6 15%
Current Liabilities 24.5 28.6 4.1 14%
Interest Bearing Loans 70.8 50.0 (20.8) (42%)
Finance Lease Liabilities Non-Current 0.5 2.3 1.8 79%
Deferred revenue non-current 15.6 16.5 0.9 6%
Deferred Tax Liabilities 4.6 4.3 (0.3) (8%)
Non-Current Provisions 3.5 5.4 1.9 36%
Non-current Liabilities 94.9 78.5 (16.4) (21%)

Total Liabilities & Equity 314.6 295.3 19.3 7%

/ —
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appendix

cash flow

All figures in €m
O perating Cashflow

Quarterly Performance

Q3
2015

2016 vs 2015

Var

Var %

Cash from O perations 10.8 8.2 2.6 32%

W orking Capital movement 1.0 (1.9 29 152%
Total from O perations & WC movement 11.8 6.2 5.6 90%
Tax Expense, FX and Other (0.4) (0.2 (0.2) (93%)
Investing Activities

CapEx (11.9) (9.8) (2.1) (21%)

Acquisition in Subsidiaries 0.0 - - n/a
Total Investing Activities (11.9) (9.8) (2.1 (21%)
Financing Activities

Net increase in debt (new debt arrangement) 6.7 - 6.7 0%

Cancellation of Finance Lease liabilities (1.9) - (1.9) 0%

Interest paid, finance lease repayments & debt raise cost (0.9) (1.2) 0.3 25%
Net Financing (Costs) /Income 3.8 (1.2 5.0 406%
Cash Movement 34 (5.0 84 167%
O pening Cash 13.9 21.7 (7.8) (36%)
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