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Our Mission:

1. Replace cable and satellite
-TAM of ~40 million German TV households(")

3. Aggregate content through one single platform
-Underpinned by reliability and simplicity

Aiming to Deliver the Best TV Experience

Source: (1) Ampere Analysis (2025)
Notes: TAM refers to total addressable market based on total of TV (including SD, HD, UHD) as of 2025.
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waipu @#.tv at a Glance

TV Aggregation Platform Live Streaming OTT Service

waipu .ty
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Largest Fastest growing 2.0m®

pure play OTT live TV live TV streaming & subscribers 300+
streaming & aggregation aggregation platform in +30% TV channels

platform in Europe(") Germany®@) 2019-2025 CAGR®)

Blue chip Superior customer €217m €31m

partnerships experience 2025 revenue 2025 EBITDA
ARDYD) A i masam (Eor evidenced by best-in-class +46% ~14%
NETFLIX % HBOMAX ®f5”5?° user ratings(4) 2019-2025 CAGR 2025 EBITDA margin

Source: Company information as of 31/12/2025, Ampere Analysis (2025), Omdia TV and Online Video Intelligence Database (2025).
Notes: 2019 - 2022 financials are prepared in accordance with German GAAP; 2023-2025 financials are prepared in accordance with IFRS. Historical financial information may not be comparable due to, among other things, changes
in accounting policies, reporting perimeter or classification of items. (1) Based on number of paying subscribers, as of 31/12/25 compared to other European pure-play live TV streaming and aggregation platform including
Player.pl, Molotov.tv, Zattoo, NLZIET and Allente. See slide 9 for further details. (2) Based on 2020-2025 subscriber growth CAGR, as of 31/12/25, compared to other German live TV streaming and aggregation platforms,
including Vodafone TV, Magenta TV, Zattoo and Sky. See slide 9 for further details. (3) As of 31/12/25, figure includes ~200k legacy O2 subscribers and therefore not part of paying subscriber base today (i.e., ~1.8m .
subscribers as of March 31, 2026). (4) As reflected in leading app store ratings among comparable German TV streaming platforms including Vodafone TV, Magenta TV, Zattoo and Sky (Source: Google Play and Apple Wdlpu '.tv

AppStore, April 2026).



waipu @ .tv’s Competitive Differentiators vs. Traditional TV

Distribution

User Experience

Advertising

Investment Required

—
waipu @.tv

Available on all relevant
devices(")

@ Seamless integration to every
device

oLD

& cable X satellite

Cloud PVR
(Personalised Video Recorder)

Personalised EPG
(Electronic Programme Guide)

@ Fast channel switching times

Al based user individual content
recommendation

@ Dynamic advertising

@ Capex light through Al powered
\_ software development

/

® Dependent on location of coax outlet

® Complex installation

® On-device recording

® Same static EPG for everyone

® Longer switching times

® Channel surfing

® Static, non-personalised

® Legacy infrastructure with high capex
needs

waipu _ tv has significant advantages over legacy distribution

Source: Company Information, Google Play.

Notes: (1) Relevant devices include waipu.tv 4K stick, waipu.tv Box, Google Chromecast, Amazon Fire TV, Apple TV, Google TV, LG TV (from 2018), Samsung TV (from 2017), Roku and of course via casting on any Airplay or
Chromecast-capable device of your choice. (2) Per comparison test conducted by the SATVISION magazine (issue 03/2026, No. 347), Perfect Plus premium package received the highest score of 95.1%.

and is a best-in-class platform for TV viewership(?

waipu @ .tv ‘



waipu @.tv Has a Proven Track Record of Impressive Growth

Strong top line and subscriber growth

Revenue (€m)

46%

19A-25A CAGR

waipu @.tv

'19A —'25A
CAGR 2019 2020 2021 2022 2023 2024 2025
@ Subscribers (m) 0.4 0.6 0.7 1.0 1.4 1.9 2.00)

Underpinned by extensive partnerships

Q12019 October 2020 January 2023 December 2023 July 2024 January 2026
ADAC ProSiebenSat.1
Imm Go gle L DA | ﬁ ol MediaSE HB®
ZN Sloramonnt + Digital Ad Substitution max
Launched Fast TV Advertising Partnership Partnership
August 2020 March 2022 November 2023 May 2024 December 2025
NETFLIX B oeutscne Sky ®/,\ (R T|L|
el Glasfaser isnep+ Digital Ad Substitution
Partnership
Source: Company Information.
Notes: 2019-2022 financials are prepared in accordance with German GAAP; 2023-2025 financials are prepared in accordance with IFRS. Historical financial information may not be comparable due to, among other things, wqipu ..tv ‘ 5

changes in accounting policies, reporting perimeter or classification of items. (1) As of 31/12/25, figure includes ~200k legacy O2 subscribers, which have fallen away since and therefore not part of paying subscriber base
today (i.e., ~1.8m subscribers as of March 31, 2026). (2) Adjusted for freenet AG internal revenue.



waipu @.tv ’s Differentiated Offering Creates Loyal Customers

Advanced tech
infrastructure

* Proprietary fibre CDN(")
* Low latency
* 4k image quality

e

Loyal users, low churn and
high customer satisfaction

B> Google Play *Trustpilot WCIIpU ’.tV

(52k ratings)®@ (17k ratings)®

TV & ISP 16

industry average(®

Peer average® 21

N

(High-end user
experience

* Fast channel switching
» Best-in-class hardware:

Reliable and intuitive
experience

« Seamless integration, full
hardware capability
* >99% up-time rate®

Extensive content
offering

» 300+ TV channels

« 70+ pay TV channels

* 40k+ titles in waiputhek

* VOD: Netflix, HBO Max,
Disney+, Joyn, DAZN, etc.

\_ TV stick + box® )
Sources: Company information, Google Play, Trustpilot, Comparably, Qualtrics XM Institute.
Notes: (1) Content Delivery Network. (2) Google Play and Trustpilot ratings as of April 2026. (3) Net Promoter Score of existing waipu.tv customers as of January 2026, measured by waipu.tv; TV & ISP industry average NPS based on US consumer data

(Qualtrics XM Institute); peer average NPS includes Netflix, HBO Max (Q2 2022), Disney, Hulu, Paramount Pictures, Spotify, Youtube, and DAZN as of April 2025 (unless otherwise specified), measured by Comparably and Kantar. Peers selected
for relevance to waipu.tv’s subscription-based digital platform and available public NPS data; illustrative and subject to data, methodology including amongst other things number and composition (including geographical) of survey participants, and . ‘
source and timing differences. Peer NPS data is based on survey with US customers only and thus may not be fully comparable. (4) Based on internal data from Data Warehouse on company service level agreement since June 2020, which has wdal pu .tV

been agreed upon as part of waipu.tv's contract with O2 until December 2025. (5) Reference page 14 for more details.



Largest pure play OTT live TV streaming & aggregation platform in Europe("

Ideally positioned to capture Germany’s shift to digital TV

Proven ability to attract and retain customers

Key
Investment

Unique offering with unparalleled channel breadth and top-tier partners at
attractive pricing

Highlights

Proprietary technology driving exceptional user experience

Multiple revenue levers delivering high growth and strong cash conversion

Multiple growth levers through increasing advertising share and improved
content monetisation

Experienced management team with excellent track record

© 00606 060 00

Notes: (1) Based on number of paying subscribers, as of 31/12/25. compared to other European pure-play live TV streaming and .
aggregation platform including Player.pl, Molotov.tv, Zattoo, NLZIET and Allente. See slide 9 for further details. wdalpu ..tV




Largest Pure Play OTT live TV Streaming and Aggregation Platform
0 in Europe

waipu _.tv stands out as

waipu J.tv is the fastest growing
Europe’s largest OTT pure player

live TV streaming & aggregation platform in Germany

Largest independent live TV streaming platform by country waipu@tv ¢ m sk
(subscribers, m)

2.0 Subscribers (m) 2.0 0.4@ | 4.7® | 0.6@ | 0.52

Subscriber growth CAGR (20°-25’)

Net growth in 5 years

0.9

waipu @ty olotey, m NLZET allente waipu®@ty ¢ B ey

- = Il B = ‘

Sources: Company information, Ampere Analysis (2025), Omdia TV and online Video Intelligence Database (2025), Deutsche Telekom financial results.
Notes: (1) As of 31/12/25, figure includes ~200k legacy O2 subscribers, which have fallen away as of 2026 and therefore are not part of the paying subscriber base today (i.e., ~1.8m subscribers as of March 31, 2026). (2) Vodafone TV
and Zattoo subscribers are taken from Omdia TV and Online Video Intelligence Database (2025) and Sky subscribers are taken from Ampere Analys (2025). (3) 4.7m refers to Television (IPTV, satellite) customers as reported in
Deutsche Telekom AG 2025 annual report. (4) Company estimate based on Deutsche Telekom reporting and other third-party information assuming up to 0.8m net adds from OTT TV customers. (5) Calculated based on
television (IPTV, satellite) customers as reported in Deutsche Telekom AG 2020 annual report and 2025 annual report, respectively. (6) waipu.tv's net growth reflects net increases in active paying subscriptions, not reflecting the wqipu ._tv ‘
effect of Telefénica O2 legacy migration of ~200k subscribers from waipu.tv in Q3 2024.



e Ideally Positioned to Capture Germany’s Shift to Digital TV

Live TV streaming market penetration in Germany is low Unlocking penetration meaningfully grows TAM, with

compared to mature markets additional upside from Europe

TV Delivery™" : MarketLegend ' Sizable TAM opportunity
(% households w/ live TV streaming by country) I ! (TAM as of today)®@
1 M Mature !
N b ~40m(")
' B Nascent I i M
N | 1 ~22m-28m® : Total TV households
69% 68% I Hypothetical TAM if Germany

1 Germany were mature live \
'\ TV streaming market today,_\
/
N e e e e o - e -

~7m)

Live TV streaming
households Germany

waipu . tv

Potential for
increased
penetration in
growing market

\—-—-—-—-u\

om - ——

Notes: (1) Figures from Ampere Analysis (2025). (2) Data presented on TAM is indicatively derived from a combination of different sources, which may each use different methodologies and definitions, and
thus may not accurately indicate true figures. (3) Hypothetical TAM calculated based on total TV households in Germany and assuming % of live streaming TV households based on mature markets ‘

Switzerland and France (56%-69%). (4) Calculated based on total TV households based on Ampere Analysis (2025) applying 17.7% IPTV penetration rate per AGF - Entwicklung der TV- wqipu ._tv
Empfangsebenen (2025).



9 Reinforced by Secular Tailwinds and an Additive VOD Layer

Secular market tailwinds underpin the shift
to digital TV and content consumption

With VOD providing a complementary

and rapidly expanding layer

n VOD market in Germany(!)
Increasing screen consumption (€bn)
Aggregated & customisable viewing experience
@ Multiple-device viewing
Internet access providers abandoning own TV
platforms
VOD content additions
(Netflix, Disney etc.)
2019 2024

e Rt e eV Subscription VOD segment accounted for

€4.9

nerease
(including fibre) 62% of VOD market in 2024

waipu ®.tv: purpose-built aggregation Live TV
platform, unifying live TV and VOD Streaming

_—

@ Rise of smart home technology
(continued device innovation)

waipu ®tv 10

Sources: Company information, (1) Global Data report (2025).



9 German TV Market Shifts Towards Live TV Streaming and VOD

Traditional cable and satellite TV on decline while live TV streaming and VOD gain significant ground in Germany

hift towards live TV streaming continues

Satellite(" Cable("
45% A 43% 40% —a 36% 05 48
B¢
2H24 2H25 2H24 2H25
Live TV streaming(" H
o- 18% waipu.tv 25
Y

11%
2H24 2H25 Mixture of linear TV and VOD consumed 2019 2025
% of German TV households® ) BRI G IR S [ RS Avg. VOD view time (mins/day)®

waipu _ v well positioned to benefit from shifting content consumption patterns

Seamless user experience

Extensive product and customer access

offering through the through integration across I;:r‘:;llﬁ:]e?igz :zgtﬁmh er

Content largest channel portfolio User all relevant devices for Technology i L’ h d Al

Offerin i Experience o ) upside through targeted Al-
9 in Germany, access to customers - “plug and play’ based programmatic

content partners and in your living room, advertiging

simplicity in usage personalisation, fast zapping 9

and many more features

Notes: (1) AGF - Entwicklung der TV-Empfangsebenen (2025); % of German TV households receiving internet-based TV. (2) Seven One Entertainment Group — Viewtime Report (2025); calculated by sum of .
subscription VOD (SVOD) and broadband VOD (BVOD) media view times in 2019 and 2025. (3) Excludes 3.5% of terrestrial in 2H24 and 2.8% in 2H25. wdalpu Mty 11



e Proven Ability to Attract and Retain Customers

Extended sales & marketing channels Strong subscriber development over time (m)
Extensive subscription & Performance marketing, TV
hardware retail partners advertising & TV magazines
Goodle Supported Brand
m amazon | ?m N Awareness (%)(")
—

60%
50%
'V
\

2018 2020 2022 2024 2026

Y freenet MediaSiMarkt

Stellar customer approval ratings

waipu @ tv &
B> Google Play (52 ratings)® 4-6 25 | 42 | 40 | 4.1
App Store 4o ratings)@ 46 36 | 45 42 44
Customer Service <1h Response >80% Customer
time® 0 satisfaction(®

j 2019 2022 2025

Sources:  Company information, Google Play, Apple App Store.

Notes: (1) Aided brand awareness survey conducted with n=500 to 2,000 with the prompt “Which of the following television reception providers do you know, even if only by name?” (2) Google Play/App
Store ratings as of April 2026. (3) Average response time for Q4 2025 based on internal company data; annual average is ~2 hours. (4) 2025 subscribers as of 31/12/25, figure includes 200k ~ legacy .
02 subscribers, which have fallen away as of 2026 and therefore not part of paying subscriber base today (i.e., ~1.8m subscribers as of March 31, 2026). (5) Customer satisfaction from 2Q25 to 2Q26 wdipu .tv ‘
and is based on waipu.tv customer surveys of new users 30 days after onboarding and existing users after 6 months.

12



Unique Offering with Unparalleled Channel Breadth and
Top-tier Partners at Attractive Pricing

Extensive channel offering at an attractive price Delivering on customers’ top priorities

What is most important to you in a TV/streaming provider?™®

Subscription price

Comfort

75% 0

Broad selection of content 70%

o
[
g Ultimate smartHD
o) Frequency of new content _ 40%
g & Smart TV/Flex
£ arana A
Q Exclusive content _ 36%
Stream
é High video quality _ 34%
Giga cable No adverts - 28%
a Price Attractiveness > Availability on multiple platforms - 26%

All relevant
with long-standing

Largest HD portfolio in

Offered at highly competitive

channel offering(@ entry price starting at

Sources:  Company information, competitor websites (as of 7/5/26), Simon Kucher Global Streaming Study (2025).
Notes: Matrix includes cheapest and most expensive plans of major waipu competitors (Magenta TV, Vodafone TV, Zattoo and Sky Stream) and charts according to price of plan vs. number of channels .
offered on plan. (1) Survey results come from “Simon Kucher Global Streaming Study” (2025); n=12,326 with the prompt: “How important are the following criteria when deciding whether to Wdlpu ‘tv 13

purchase a streaming subscription?” (2) Largest number of channels vs. competitors (Magenta TV, Vodafone TV, Zattoo and Sky Stream); see matrix for reference.



e Proprietary Technology Driving Exceptional User Experience

0 One-Click to content partners 0 Native app on all major smart TVs

ProSiebenSat.
Advanced technology with ARD@ e:x; T A '

easy setup for immediate

@
use NETFLIX HBOMAX Pisnzp
w Jogn L DA ﬁ Maglc login: one-click TV Compatible with relevant
[ZN) CPramount + Iog|n via mobile app streaming devices®

0 Fast channel switching 0 Hardware is in a league of its own

[

Capable 4k TV box and TV
stick in compact design é

wdadipu ™ty @ Cable TV up to 4 seconds @
under 1 second " Satellite TV up to 3 seconds @

)" Award-winning quality independently verified — ranked #1 by numerous independent test institutes

Preis-
TESTSIEGER Champions
Sehr gut
oy - . B
T
o =]

Notes: (1) Based on company testing under standard conditions. (2) Depending on type of set top box or Cl module. (3) Key third-party devices include Amazon Fire TV, Apple TV, Android / Google TV .
devices (e.g. Chromecast with Google TV, Android TV boxes). wdalpu ™ty 14



e Excellent User Experience with Personalised Content

Plug & True TV Personalised Extensive Intuitive by On All
Play Experience for Every User Content Design Screens
@ @ [ L J @ L @ L @ L J @ L J

0 Ready in Q Zero-lag 0 Individual 0 Something for 0 Intelligent 0 Accessible

minutes channel viewing every viewer recommend- anywhere,
switching journeys ations anytime
Immediate Launches Ads that are From Find anything Seamlessly
a viewing, zero a straight to last ° targeted and a blockbusters to 0 instantly with 0 integrated
setup watched relevant hidden gems smart search across TV, PC,
channel tablet, mobile

ons contribute to NPS of 39 (vs. peer avg of 21)("

Notes: (1) ) Net Promoter Score of existing waipu.tv customers as of January 2026, measured by waipu.tv; peer average NPS includes Netflix, HBO Max (Q2 2022), Disney, Hulu, Paramount Pictures, Spotify, Youtube, and DAZN as of
April 2025 (unless otherwise specified), measured by Comparably and Kantar. Peers selected for relevance to waipu.tv's subscription-based digital platform and available public NPS data; illustrative and subject to data, w qi u ‘ tv 15
methodology including amongst other things number and composition (including geographical) of survey participants, and source and timing differences. p .



0 Multiple Revenue Levers Delivering High Growth

Revenue (€m)

I Subscription & Other Revenue
I Advertising Revenue

~
0900 :
Subscription i) Subscriber growth
& Other )
Revenue ~
el . -
%ﬂﬂ Upsell to higher-priced plans
J
)
- Reach & ad inventory
Advertising
2022 2023 2024 2025 2026E Revenue J
~
Advertising share of Revenue (% .
g (%) Yield
A8k A% 5%, J
Source: Company Information.
Notes: 2022 financials are prepared in accordance with German GAAP; 2023-2025 financials are prepared in accordance with IFRS. 2022 financial information may not be comparable due to, among other .
things, changes in accounting policies, reporting perimeter or classification of items. 2026E figures are shown illustratively and may not be indicative of future results. 2024 Revenue adjusted for freenet ~ WCIIOU .tv ‘ 16

AG internal revenue.



0 Coupled with Strong Profitability and Cash Flow Generation

EBITDA (€m) Operating cash flow (€m)

A'_ 51 l,/0

GAGR'22R ~ 2z 1p5A. 1087

GR’
Deliberate grow CcH

th
investments in
marketmg €3
€9 €7 __ —
-_— €2)

€1) (€ 10)
2022 2023 2024 2025 2026E 2022 2023 2024 2025 2026E
EBITDA margln (%) Cash flow conversion (%)
(1% {_ 6% NM {_14% 29% NM NM 76%

Efficient and scalable cost structure Low capital intensity

2 Extremely lean team leveraging h Proprietary content delivery network,
=2/ Al automated processes in key areas - optimised for live TV and scale
Proprietary software stack ) No extensive physical
with no/little license fees - infrastructure requirement
Content costs are variable & Cost-effective scaling through
success-based 3N cloud-based systems

Source:  Company Information. .
Notes: 2022 financials are prepared in accordance with German GAAP; 2023-2025 financials are prepared in accordance with IFRS. 2022 financial information may not be comparable due to, among other ~ WCIIPU .tv ‘ 17
things, changes in accounting policies, reporting perimeter or classification of items. 2026E figures are shown illustratively and may not be indicative of future results.



Multiple Growth Levers Through Increasing Advertising
0 Share and Improved Content Monetisation

waipu @.tv

A

Ad cooperations with German broadcasters and programmatic ads provide

extension of marketable inventory

HOME & GARDEN

EOg-o

ProSieben

COMEDY
CENTRAL

RedBull

]

RTLZWEI

Demand-Side
Advert‘ising clients, media
m 2?;;\::;8; & purchasing al'kﬁssn eb y
Supply-Side
Marketing Go g|e 1 .
partners Ad Exchange M atic

WEP d

Tl theTrade

)

MEDIA ol

"

VﬁﬁggL Magnife

Video Inventory

Dynamic Ad Substitution

R T|L

COMEDY

with linear TV channels

5
llllllllllllllllllllllllllllllllllllllllllll

_—,———7} l-——__

on FAST channels

waipu ®tv 18



Strong Al Capabilities Deeply Embedded into the Growth
a Story, Increasing Efficiency

JIE

Our Al initiatives are focused on concrete business impact rather than experimentation

waipu @ .tv | 19



Experienced Management Team with Excellent Track
Record

Markus Hartenstein Robert Laier Christoph Bellmer
CEO CFO Founder and Board Member
2] prsiepensats Z] fesiebsati S Rotnschiidaco A e G
20+ years of experience 20+ years of experience 25+ years of experience

Iris Stettler Joachim Kautz Albrecht Kuhn Nils Junemann
Chief Product Officer (CPO)  Chief Marketing Officer (CMO) Chief Operating Officer (COO) Chief Technology Officer (CTO)

VOLKSWAGEN Hubert Burda Media . .
TOLL COLLECT l ”NANCBM SERY'CES z PraSiebenSat. _@+ e a?dsiée‘c?gms atl %tgﬂl}\!é ”w}?ﬁﬁq—.mck @bltplaces
seice on th rond THESTATO MORILT?: Media SE € p us
20+ years of experience 25+ years of experience 20+ years of experience 20+ years of experience

Strong industry and financial expertise in senior management team

waipu @ .tv ‘ 20



Fastest growing OTT live TV streaming & aggregation platform in Germany("

Strategically positioned at the centre of structural market transition

Compelling track record of sustained subscriber and revenue growth

Key
LE:LGCEWEVE

Unmatched content depth and partner breadth

Advanced technology with user experience at the core

Attractive financial profile with scalable platform and strong cash flow generation

Multiple avenues for continued expansion: ad monetization and Al upside

Experienced management team with proven execution

Notes: (1) Based on 2020-2025 subscriber growth CAGR, as of 31/12/25, compared to other German live TV streaming and .
aggregation platforms, including Vodafone TV, Magenta TV, Zattoo and Sky. See slide 9 for further details. WGIPU ..tV 21




Diety Dancing Act of Piracy — Piraterie Blindside
au’ hoher See

Appendix




The Spectrum of Television Viewership

Traditional

Hardware

Terrestrial

N~

ARDZ) 7] frfishrse

Cr cpse

Device
erxibiIit

Pricing model

Benefits/
considerations

*

Antenna

TV only

Free(®

A Free to access
v Low image quality

v Relies on geography /

line of sight

No on-demand or
premium content

Notes: (1) Excluding Rundfunkbeitrag German TV license tax.

verizon Speckrum»

4 4 4 <« »

Cable

é

vodafone

PYUR

Set top box
TV only

Bloated bundles

Premium content
Long-term contracts
Early termination fees
Hardware monthly fees

Low-cost transparency
with bundling

Satellite

sky

[ >
d:sh

A
~
ASTRA

) Deutsche
Telekom

Dish & box

TV only

Bloated bundles

A Premium content

¥ Professional installation

4 4 4 <«

of dish

Signal susceptible to
disruption from weather

Long-term contracts
Early termination fees
Hardware monthly fees

Low-cost transparency
with bundling

Telco-Distributed
IPTV

& @ O,
181

fios’

by verizon
Set top box / app
TV centric

Bundles

Premium content

>

>

More device flexibility

v “Walled garden
approach”

v Tied to telco’s internet
service, limiting choice

v Set-top box on some
plans limits use of
television

Pure Play OTT

waipu@®tv player

nolotoy, NLZET

3 YouTubeTV
sling

allente

+LIVETV

App first

Flexibility by design

Flexible and
transparent

A Widest aggregation of
content

A Month-to-month
contracts

A Watch anywhere, on
any device

A Transparent
pricing/skinny bundles

A No clunky hardware

A Personalized hardware

waipu @ .tv ‘ 23



Glossary of Key Terms

4K: Ultra-high-definition video resolution standard (3,840 x 2,160 pixels), offering four times the detail of standard HD

Ad Substitution (Dynamic Ad Substitution): Technology that replaces a broadcaster's original advertisement with a targeted, personalised ad in real time during live TV streaming
Aggregation Platform: A service that consolidates content from multiple broadcasters, streaming services, and VOD providers into a single, unified user interface

Al (Artificial Intelligence): Computer systems that perform tasks requiring human-like intelligence; used by waipu.tv for content recommendations, churn prediction, and software development automation
BVOD (Broadcaster Video On Demand): A service offered by traditional broadcasters that provides free, ad-supported access to content, typically catch-up or archive programming
CAGR: Compound annual growth rate

Cash conversion: Calculated as operating cash flow / EBITDA

CDN (Content Delivery Network): A distributed network of servers that delivers streaming content with low latency and high reliability

EBITDA: Earnings Before Interest, Taxes, Depreciation and Amortisation; a key measure of a company's core operating profitability

EBITDA Margin: A measure of profitability, calculated by dividing EBITDA by total revenue

FAST Channels (Free Ad-Supported Streaming TV): Linear, scheduled streaming channels available at no cost to viewers, monetised through advertising rather than subscription fees
GAAP (Generally Accepted Accounting Principles): Standardized accounting rules used in a specific jurisdiction; waipu.tv's 2019-2022 financials were prepared under German GAAP
HD (High Definition): Video resolution standard offering significantly sharper picture quality than standard definition

IFRS (International Financial Reporting Standards): Global accounting standards issued by the IASB; waipu.tv's 2023-2025 financials are prepared in accordance with IFRS

IPTV (Internet Protocol Television): Delivery of television content over internet protocol networks, typically via a managed broadband connection provided by a telco linear TV: traditional scheduled
broadcast television where content is aired at fixed times on a fixed channel, as opposed to on-demand viewing

Live TV Streaming: Includes reception via the Internet incl. IPTV, OTT, and hybrid service
Operating cash flow: Calculated as EBITDA — Capex

OTT / Pure Play OTT: Over-the-top; pure player refers to a TV streaming service that delivers content over the open public internet, regardless of which internet service provider or broadband network the
customer uses

Programmatic Ads: Automated, data-driven buying and selling of digital advertising inventory in real time, enabling precise audience targeting at scale
Quarterly Net Growth: Change in paying customers in current quarter vs. prior quarter

SVOD (Subscription Video on Demand): A service that provides subscribers with unlimited access to a broad library of content for a recurring fee
Up-time Rate: The percentage of time a platform or service is fully operational and available to users

VOD: Video on demand



Disclaimer

IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared by eXaring AG (the “Company”) solely for information purposes in relation to the Company and its consolidated subsidiaries (together, the
“Group”) (collectively, the “Information”). The Information should be considered in the context in which it is provided, and not be taken out of context.

The Information is in summary draft form, is solely for information purposes and must not be relied upon for any purpose. It does not purport to contain all information required to evaluate the Company or the Group and/or its financial position. The Information does
not constitute a recommendation regarding any loans or securities of the Company or any other member of the Group nor investment, legal, accounting, regulatory, taxation or other advice.

This document is not, and should not be construed as, a prospectus or offering document, in whole or in part, and has not been reviewed or approved by any regulatory or supervisory authority. The Information does not constitute or form part of, and should not be
construed as, an offer for sale or subscription of, or a solicitation or invitation of any offer to subscribe for, purchase, underwrite or otherwise acquire, any loans or securities of the Company or any other member of the Group or any other entity in any jurisdiction,
and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever and, in particular, it must not be used or relied on in making any investment decision.

No representation, warranty or undertaking, express or implied, is made by the Company, any of the Company’s affiliates, advisers or agents or any of their respective directors, officers, employees, direct or indirect shareholders (collectively, the “Representatives”)
or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein or any other statement made or purported to be made in connection with the Company or the
Group, for any purpose whatsoever, including but not limited to any investment considerations. No responsibility, obligation, or liability whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Company or any of its Representatives or
any other person for any loss, cost or damage howsoever arising from any use of the Information, or for information or opinions or for any errors, omissions or misstatements contained therein or otherwise arising in connection therewith. In addition, no duty of care
or otherwise is owed by the Company, or any of its Representatives or any other person in relation to the Information.

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, any of its Representatives or any other person undertakes any obligation to
provide access to any additional information or to update the Information or to correct any inaccuracies in any such Information, including any financial data or forward-looking statements. The Information should be considered in the context of the circumstances
prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date thereof. None of the Company or any of its Representatives have independently verified any of the Information. You should conduct
your own independent analysis of all relevant data provided.

The Information may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans”, “targets”, “aims”, “believes”, “expects”, “anticipates”, “intends”,
“estimates”, “will", “may”, “continues”, “should” or similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions and current targets/aims concerning, among other things, the Company’s or the Group’s results of
operations, financial condition, liquidity, prospects, growth and strategies. Forward-looking statements include statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth;
liquidity, capital resources and capital expenditures; economic outlook and industry trends; potential financial policies; developments of the Company’s or the Group’s markets; and the strength of the Company’s or any other member of the Group’s competitors.

Information related to past performance is not an indication of future performance.

Forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The forward-looking statements in the Information are based upon various assumptions, many of
which are based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the Company’s records (and those of other members of the Group), and other data available from third
parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or
impossible to predict and are beyond its control. Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies and other important factors could cause the actual outcomes and the results of operations, financial
condition and liquidity of the Company and other members of the Group or the industry to differ materially from those results expressed or implied in the Information by such forward-looking statements. No representation or warranty is made that any of these
forward-looking statements or forecasts will come to pass or that any forecast result will be achieved, and each member of the Group and any of their respective Representatives and any other person expressly disclaims any obligation or undertaking to update any
forward-looking statements contained herein. Undue influence should not be given to, and no reliance should be placed on, any forward-looking statement. No statement in the Information is intended to be nor may be construed as a profit forecast or a prediction
of any results.

The Information contains certain financial information taken or derived from the financial statements of the Company as of and for the years ended December 31, 2023, 2024 and 2025, all of which are preliminary and remain subject to change. None of the
Company, any of its respective Representatives or any other person undertakes any obligation to provide any update of such preliminary financial information. The Information contains certain financial information taken or derived from the financial statements of
the Company as of and for the years ended December 31, 2019 to 2022, which were prepared in accordance with German GAAP and may differ from the financial statements as of and for the years ended December 31, 2023, 2024 and 2025, which were prepared
in accordance with IFRS. 2019-2022 financials are prepared in accordance with German GAAP and were audited by PwC; 2023-2025 financials are prepared in accordance with IFRS and were audited by KPMG.The Information may also include certain
supplemental measures of operating and financial performance, including among others underlying financial information, that are not calculated in accordance with the International Financial Reporting Standards as adopted by the European Union (“IFRS”) or any
other generally accepted accounting principles including measures based on or derived from controlling data, and are therefore considered non-IFRS measures. Non-IFRS measures have limitations as analytical tools and should not be considered in isolation, or
as substitutes for, the analysis of the Group’s results of operations, financial position, and cash flows as reported under IFRS. The non-IFRS and operating measures used by the Company may also differ from, and not be comparable to, similarly tited measures
used by other companies.

Some figures (including percentages) in this document have been rounded. Operational KPI figures are approximate. Variances, percentage changes, compound annual growth rates and ratios in the text, charts and tables of this document have been calculated
based on the underlying numbers and then commercially rounded to a whole percentage or to one digit after the decimal point. In some instances, figures have been rounded off in order for percentages to add up to 100 or to the totals or subtotals contained in this
document.

To the extent available, the industry, market and competitive position data contained in the Information come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have been
obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, none of the
Company or any of its Representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information come from the Company’s own internal research and estimates
based on the knowledge and experience of the Company’s management in the markets in which the Company and the other members of the Group operate. While the Company believes that such research and estimates are reasonable, they, and their underlying
methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be placed on any of the industry, market or competitive
position data contained in the Information.
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By reading a copy of the Information you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented and warranted that you have read and accept the contents of this notice. ‘

waipu ®.tv
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