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Disclaimer

This presentation contains forward-looking statements which involve risks and uncertainties. The actual performance, results and timing of the
business of freenet AG could differ materially from the expectations regarding performance, results and timing expressed in this presentation.

These statements are subject to many risks and uncertainties, including an adverse development of global economic conditions, in particular a
decline of demand in our most important markets; a deterioration of our refinancing possibilities on the credit and financial markets; events of force
majeure including natural disasters, pandemics, acts of terrorism, political unrest, armed conflicts, industrial accidents and their effects on our

sales, purchasing, services or other activities.

This presentation does not constitute an offer to sell or a solicitation to purchase any securities of freenet AG. Any such decision must not be made
based on the information provided in this presentation.

freenet AG does not undertake any obligation to publicly update or revise information provided during this presentation.

Remark: Due to the rounding of numbers to one decimal place, arithmetical differences may occur in subtotals and totals.
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Group

Reassuring start to the FY 2026

freenet

Q1
26

Relaunch of freenet.de as central hub for freenet mobile
brand strengthens online reach

“Al-First” embedded in sales and customer service to
drive scalable value creation

Ongoing integration of mobilezone

Sustained customer growth across Mobile and IPTV
waipu.tv continues to deliver strong adj. EBTIDA growth

Significant revenue step-up driven by the integration of
mobilezone’s reseller business
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Mobile
Name of the game: Value over volume

Market shifting to value over volume

No widespread price increases in core mobile tariffs, but selective
adjustments in add-ons (e.g., multi-SIMs), bundles and low-end offers

freenet improves front-book pricing
front-book pricing +~1% YTD (vs. FY25 avg.), accelerating to ~+2%
in May (vs. May 25), with price increases primarily implemented in
price-aggressive channels

Addressing unfavorable MNO contract
Constructive progress in MNO contract re-negotiations, supported by
near-weekly C-level meetings
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Mobile

Domain relaunch strengthens sales platform

Direct visits &
conversion

driver

freenet.de becomes the central hub for ~ Domain relaunch and TV campaign

the premium mobile brand “freenet” with jointly drive visibility and sales
clear focus on customer journey and performance of premium
conversion mobile brand “freenet”
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Mobile

Strong sales growth strengthens

e e -

market position
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Margin-led pricing in Postpaid supported value over
volume, with customer additions tracking in line with
expectations

Measures to reduce churn are anticipated to deliver
a positive impact in H2

freenet

Mobile Service Providing (MSP) ,

Postpaid ARPU is facing headwinds from phasing-in
of lower price points into base

Easing competitive pressure is enabling upward

momentum in front-book pricing (still below former
levels)

Commission-based reselling of mobile tariffs has
become a new contributor to sales performance
following the integration of mobilezone

Profitability-driven model choice (reselling vs.
service provisioning) in close coordination with
MNOs; clear focus on more sustainable MSP
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IPTV

waipu.tv’s attractiveness confirmed by connect
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2026 started moderately, with performance expected to be
supported by major campaigns around the Soccer World Cup
and the year-end peak seasons

waipu.tv’'s Perfect Plus package ranked test winner by connect,
following the recent win at SATVISION

freenet

Today, roughly 700m ad impressions generated monthly on
waipu.tv (total inventory)

Ad cooperations with German broadcasters and programmatic
ads provide extension of marketable inventory
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Group
Al capabilities already with operational impact

Teams automating routine processes and using data systematically to
steer decisions and performance

Live across core functions, including Finn (Al Voice Agent) in
Customer Service, Al Buddy in Telesales and Smart Pricing in Sales

Systematic scaling on existing solutions through a structured,
prioritised Al use-case portfolio, complemented by a central steering
function below the CEO
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Group
freenet on track to reach 2026 guidance

Revenues < Gross Profit -
Adj. EBITDA Adj. FCF
freenet
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Revenues

Strong growth driven by mobilezone consolidation

Mobile ¢m) IPTV €m) Group ¢m)

658.8

52.8 761.9

|/ +30.4% j I— +7.7% j |— +26.1% 1

49.0

604.3

Il SR Postpaid

Q125 Q126

—
L ! Hardware

M Other Other/Holding ¢nm)
Q125 Q126 Q125 Q126
: . . . -0.5%
¢ Step-up of €150m mainly driven by * Revenues driven by >10% growth in |_ _¢
integration of mobilezone’s reseller subscription revenues; almost no 62.2 61.9
business (hardware sales as a driver) headwind from TefD (O,TV) migration
* High-margin postpaid SR up by 1%, i.e. ° Advertising revenues contribute roughly
declining ARPU offset by a growing 20%; absolute growth is expected to
customer base accelerate over the course of the year

Q125 Q126

ti‘ freenet Analyst and Investor Presentation | 2026 Q1 | 15 May 2026 12



Business Update | Financial Update | Appendix

Gross profit

Profit growth evenly driven by Mobile and IPTV

Mobile ¢m) IPTV €m) Group m)

I_ +1.5% j |— +11.3% _$ |— +2.2% 1

173.5 176.0

21.9 236.9 242.0

Q125 Q126

Other/Holding )

Q125 Q126 Q125 Q126
: . -1.6%

* Gap from unfavorable MNO agreement * Noticeable increase on back of revenue [ _¢
compensated by mobilezone integration; growth 45.6 44.9
increase driven by higher postpaid SR *  Gross margin step-up of 140bp to 41.6%,

* Gross margin decreased to 26.7% (from reflecting higher advertising revenues and
34.3%) due to an increase in lower-margin phase-out of low-margin TefD customers

hardware revenues (mobilezone)

Q125 Q126
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Adjusted EBITDA

Mobile solid and stable, strong IPTV momentum

Mobile «m) IPTV €m) Group Em)
: [ -9.8% wlo MNO +49.0% 3.6%
/o TCN:
“lote 103.9 I offect " r 3
e 9.0 126.6 122.0

Q125 Q126

° Adj. EBITDA development reflects the
expected negative MNO effect of €12.5m

° Excluding this, adj. EBITDA +~€4.5m,
underscoring solid and stable underlying
segment performance

'Y freenet

Q125 Q126

waipu.tv continues to experience strong
growth

Margin step-up to 17.1% (from 12.3%),
driven by revenue growth coupled with a
stable cost base

Q125 Q126

Other/Holding ¢m)

I— +15.4% 1

19.3
16.7

Q125 Q1 26
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Group

Improved CNWC supporting adj. FCF generation

Adj. FCF bridge YTD )

Cash conversion
o

70%

Equity ratio

45%

Leverage
(x-times adj. EBITDA)

1.1x

+10.4%

77.6 15.9

,,,,,,, Geopolitics-driven

inventory increase,
more than offset by
higher MNO bonus

7777777 payments in Q1.

1 Drivers of adj. FCF

Adj. FCF Adj. CNWC Taxes CapEx Lease Interests Other Adj. FCF
Q125 EBITDA (net)  payments Q126

122.0 1.2 -7.6 -10.5 -14.9 -4.5 0.0

'Y freenet

Analyst and Investor Presentation | 2026 Q1 | 15 May 2026





https://www.freenet.ag/en/investor-relations/index.html
https://www.freenet.ag/en/investor-relations/index.html
http://www.fn.de/calendar
http://www.fn.de/calendar
https://fn.de/downloadsir
https://fn.de/downloadsir
https://freenet-2025.corporate-report.net/
mailto:ir@freenet.ag

Appendix



Business Update | Financial Update | Appendix

Group

EBITDA to adj. EBITDA bridge

Adjustments: EBITDA Q1 25 ¢em)

EBITDA Adjustments

Adj. EBITDA

'Y freenet

Adjustments: EBITDA Q1 26 ¢

EBITDA

+2.0 3
122.0
,,,,,,,,,,,, 0.3
1.2
L 04
Income and Personnel-related Other significant H
expenses related to restructuring and atypical effects (here: Al Adj EBITDA
M&A transactions severance expenses transformation project)

Analyst and Investor Presentation | 2026 Q1 | 15 May 2026 18



Business Update | Financial Update | Appendix

Group

FCF to adj. FCF bridge

Adjustments: FCF Q1 25 «m)

Adjustments: FCF Q1 26 <)

+1.9 —; +31.7

77.6
1.9 29.9
77777777777777777777777777 17
FCF T:::Ej:i_r:jz:ej Adj FCF FCF Personnel-related restructuring ~ FCF adjustments which are

and severance expenses
severance expenses

not adjusted in EBITDA Ad] FCF
(mainly an atypical working
capital effect at mobilezone
which led to a purchase price
reduction in compensation)

'Y freenet
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Group
Financial structure as of 31

Debt maturity ¢nm)

Refinanced in
Q2 via €350m
promissory note
loan

Bridge loan refinanced

1

1
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1

1

: New
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1 2031:
\ 221
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- -
4
— e - —————

M Fixed [ Variable

'Y freenet

Mar 2026

Gross debt (excl. accrued interest) (€m)
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Group

2026 Guidance and reliable DPS

freenet Group
Revenue

Adj. Free cash flow €m

Segment Mobile Unit

Revenue ... €m_ .
AdLEBITDA  €m
Postpaid ARPU ... €. ...

Postpaid customers® m

Segment IPTV Unit

Revenue . ... €m___ .
Ad.EBITDA  €m

waipu.tv subs** m

Segment Other/ Holding  Unit 2025 Actuals|
Adj. EBITDA €m 68.0

* 2025 figure incl. 95k subs from App-based tariffs (FUNK and Flex)
** excl. O2TV subs from cooperation w/ Telefoénica Deutschland

freenet

T Tl
’ ~~~~~ ~
h ZIP /? 2026‘2028 \
L (1) eog Ountof. |
s - .0 °aq. Fcr !
\ m/ﬂ/mum or I
S Sofeoy 1
~~~~~~ - 1
______ s

The defined minimum dividend anchors
dividend expectations in the upper third of
the 2026 FCF guidance, thereby
enhancing payout certainty.

Moderate growth

2026 Guidance

Noticeable growth

2026 Guidance
65-75
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Group

2026 (adj.) EBITDA to (adj.) FCF bridge

(Adj.) EBITDA to (adj.) FCF bridge n)

EBITDA CNWC Taxes CapEx (net) Lease payments Interest FCF
= adj. EBITDA payments = adj. FCF
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Group
2028 financial ambition (updated Feb 26)
Adj. EBITDA bridge (rebased to 2025) m) Remarks

* Mobile initiatives launched in 2025/2026 will gradually take full effect
by 2028

CAGR: >6%

° Gap from a single MNO agreement assumed due to conservatism
(Q4 25: -€12.9m) may increase in 2026 to in total €50.0m per year

(continuing until 2028); however, this is still subject to discussion

* Negotiations with partners to revive freenet energy and freenet Internet are
promising; low revenue growth assumed

* |IPTV outlook based on historical performance and validated market
benchmarks

*  Growth assumptions for waipu.tv are based on the existing partnership

Ambition compared to 2023 baseline framework; potential new partnerships not yet reflected

* Al-supported efficiency measures to structurally flatten the cost curve will be

gradually integrated

Adj. EBITDA Mobile IPTV Other/ Adj. EBITDA
2025 Holding 2028e

No M&A or other inorganic growth is included in the plan
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