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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

Underlying performance supports FY 26 guidance

Operational performance

Underlying development remains on track

P_g Customer growth ql  Top-line scale
Sustained customer growth across Mobile and IPTV Strong revenue growth reflects broader business scale (reselling business)

mobilezone integration E] Known mobile headwind

~  Successful integration expands sales platform and opportunities Mobile affected negatively by the known MNO-agreement effect

() Wwaipu.tv contribution @ Al-First strategy

" IPTV continues to strengthen adj. EBITDA contribution Al already creating value through two live applications: Voicebot and Al Buddy
FY 26 guidance Dividend policy

ﬁ Underlying H1 26 performance supports full-year Strong cash-conversion (>60%) translates into shareholder return:

outlook minimum DPS of €2.0 for FY 26-FY 28, rising to an expected €2.3 in FY 28
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Mobile

Postpaid SR underlines mobile resilience

(k) (€m) (k)
111

+0.7%
¢ * 182 178

409.2 413.5 408.1 409.8 412.1

+6
|_ ; In 2025 not relevant
29 34 for freenet

Q2 25 Q3 25 Q4 25 Q1 26 Q2 26 Q2 25 Q3 25 Q4 25 Q126 Q2 26 Q2 25 Q3 25 Q4 25 Q126 Q2 26
Mobile Service Providing (MSP)

72

54

Value over volume: disciplined pricing with customer Postpaid SR development reflects the continued mobilezone integration adds new relevant
growth on track, supported by a strong gross add substitution of higher-priced customer cohorts revenue stream through commission-based tariff
track record (H1/26: +11% yoy) Further rationalisation of market dynamics supports reselling

Strong net add performance compared with market front-book price improvement in the following Coordinated steering across both business
peers underpins strong sales footprint quarters (freenet H1/26: +1% yoy) models (MSP/ reselling) supports profitability
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Mobile
Balancing customer growth and value creation

Mobile Communications update Execution priorities
Value over volume as the operating principle Levers to steer quality of growth

apen Pricing discipline (front-book)

Market Shlftlng to value over volume . Value-led tariff steering over volume-driven gross adds
No broad-based price increases in tariff portfolios; increases remains selective across

add-ons, bundles and lower-price entry offers

Channel mix - freenet as premium brand

freenet improves front-book discipline Selective use of promotional and price-aggressive channels

Commercial steering prioritises value-accretive sales and controlled use of price-
aggressive channels; reflecting in higher front-book pricing (H1 26: +1% yoy) Customer base value management
Bundles, add-ons, churn management and Al-driven upselling

Addressing unfavorable MNO economics

Constructive partner dialogue continues, supported by regular C-level engagement and

L ) Brand recognition & awareness
a focus on sustainable contract economics

Permanent performance-based brand marketing

Our ambition 2028
AN/

0 Growing customer base supported by an Al-first operating model, delivering resilient profitability and strong cash generation while preserving a
robust market position
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IPTV

waipu.tv continues to grow

IPTV net adds ()

+5
45 42
-12
Q2 25 Q3 25 Q4 25 Q126 Q2 26

* Healthy growth in line with cable TV downturn
° waipu.tv sustains market share in a growing IPTV-market

° New wholesale partnership: DNS:NET to market waipu.tv to its
customer base

* FY 26 started moderately, with performance expected to be
accelerating in H2

'Y freenet

Targeted Advertising: Ad impressions p.m. m)

Il Marketed by partners [l Marketed by waipu.tv

Two advertising inventory pools with distinct monetisation
models

750m monthly impressions monetised by waipu.tv;
programmatically marketable through broadcaster and FAST
channel partnerships

Advertising sales partnerships: 500m monthly impressions
marketed by partners (incl. ProSiebenSat.1)
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IPTV
IPTV catch-up provides a structural tailwind

IPTV penetration of TV households (country benchmark, BCG study) Growth measures
Germany shows clear catch-up potential @I Levers to penetrate/ accelerate
IPTV penetration of TV households, % Approx. country benchmark
Consolidate strong market position
. As the #2 player in the German IPTV market, waipu.tv enjoys
France 60% L
I N B T e
Spain 40% . Expanding partnerships
Expand reach through B2B-partnerships
Belgium 35%
. Product edge
32%
Netherlands Strengthen UX, content and feature differentiation
Switzerland 27%
. Retention & upsell
Germany _ 18% Base scenario 2035: 42% Use bundles and offers structure to deepen value
(= approx. 17m IPTV households)
0 20 40 60
Our ambition 2028
A/

eoe As Germany's #2 IPTV platform, waipu.tv is well positioned to benefit from the ongoing migration to IPTV, with the ambition to reach up to 3m
customers and generate >€120m adjusted EBITDA
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From strategy to execution: Al in core processes

Customer service management

n Finn Voicebot
-

Enabling scalable customer service through Al-powered

Strategic role automation

Reduces manual workload through end-to-end process

Process impact X
automation

Financial relevance Decreasing operating cost base amid customer growth

Al-supported first-line handling of selected customer inquiries

'ﬁ Outlook Agentic Commerce @ freenet

'Y freenet

Customer base value management

<+
-fc-)\ Telesales Al Buddy

Enabling customer and revenue growth through Al-driven sales

Strategic role )
execution

360° customer view, guided conversations and Al-based offer

Process impact . X )
recommendations in one interface

Financial relevance Supports sales quality, offer fit and agent productivity

Al-assisted sales cockpit for more efficient and precise offer processes

Retail Al Buddy Al Webshop Design & Optimisation
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Group

freenet fully meets its expectations

e .,

Revenues €m)

freenet

Gross Profit cm)

Adj. EBITDA €m) Adj. FCF (€m)
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Revenues

Hardware sales and mobile reselling drives growth

Mobile ¢m)

B SRPostpaid [ ! Hardware [l Other

+29.6% j

1,307.1

1,008.8

|—+28.7% _¢

648.2
503.7 m

Q2 25 Q2 26 H1 25 H1 26

¢ Step-up of €300m mainly driven by
integration of mobilezone’s reseller
business

* High-margin postpaid SR remain 1%
above previous year; ARPU-decline offset
by a growing customer base

IPTV €em)

- Subscription / Targeted Advertising I Media Barter/ Other

|—+3 0%1

104.0 1071

Q2 25 Q2 26 H1 25 H1 26

* Revenue impacted by lower non-core
activities, most notably Media Barter*
(Q2 26: -€4.0m yoy); largely EBITDA-
neutral

* Subscription/targeted advertising offset
decline and continue to grow by 210%
each

Group ¢m)
+24. 7%1
+23. 4%
1,512.9
1, 213 1
608 7 751 1
QZ 25 Q2 26 H1 25 H1 26

Other/Holding «m)
|— +0.1% 1

122.5 122.6
|— +0.7% 1
60.3 60.7
Q225 Q2 26 H1 25 H1 26

* Media Barter: non-cash exchange of advertising inventory for goods and services. Revenues and gross profitincrease, but the effect s fully offset by corresponding expenses below gross profit and therefore EBITDA-neutral

'Y freenet
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Gross profit (GP)

IPTV improves; MNO agreement impacts Mobile

Mobile ¢m) IPTV €m) Group ¢m)

o B Media Barter/ Other o1 |_ 1 _4_%)1
77 [y 4823 4757

3518 _ | _
ey 3483 —-260% g 436 39.6 8%y

1783 i3 2454 2337

Q2 25 Q2 26 H1 25 H1 26

Other/Holding «m)

Q225 Q2 26 H125 H1 26 Q225 Q2 26 H125 H1 26 0.9%

° GP broadly stable; negative gap from °  GP reflects lower Media Barter* 90|_1 832
unfavourable MNO agreement and WiFi (Q2 26: -€4.0m yoy) and two accounting- 0.3% : :
business sale partly offset by mobilezone related one-offs (Q2 26: -€3.7m), with only |_ 1

*  GP margin stable qoq at 26.6%; H1 yoy one affecting EBITDA RS e
dilution (-8.2 pp) driven by mobilezone's ° Underlying segment GP margin remains . .
hardware-heavy revenue contribution strong at 41.9% (H1 25: 41.0%)

Q225 Q226 H125  H126

* Media Barter: non-cash exchange of advertising inventory for goods and services. Revenues and gross profitincrease, but the effect s fully offset by corresponding expenses below gross profit and therefore EBITDA-neutral
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Adjusted EBITDA

Mobile underlying stable while IPTV grows ~40%

Mobile ¢m)

w/o
TCN*: wlo

208.1 -11.6% MNO
I_ 1 effect:
210.6 207.9
I_ -13.4% —l 186.2
106.8
92.5
Q2 25 Q2 26 H1 25 H1 26

° Adj. EBITDA reflects the expected
additional headwind from the MNO
agreement (H1 26: c. -€22m), underlying
adj. EBITDA stable (H1 yoy: -0.1%)

° Additional effects: Different phasing of
performance marketing spend

* TCN: The Cloud Networks, WiFi business sold mid-2025

'Y freenet

IPTV m) Group ¢m)
[ | Inventory valuation catch-up -5.9%
+36.5% —; [ 1
2574 2422
18.5 8.2%
+2s.4%—¢ [ 82% v
130.8
’/ 0.5 120.2
7.5
Q225 Q226 H125  H126
Other/Holding «m)
Q225 Q2 26 H125 H1 26
+12.6%
Adj. EBITDA impacted by prior-period [ 1
. . +9.8%
inventory valuation catch-up (Q2 26: 1 37.4
. 33.2
-€1.4m), unrelated to current business 16.5 18.1
performance; all other effects w/o impact
waipu.tv business continues strong growth
trajectory, with ~40% growth in H1 26
Q225 Q226 H125  H126
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Group

Cash conversion stays on a high level

Adj. FCF bridge YTD )

Cash conversion

-156.3 -

Mainly phasing
of MNO bonus
payments

|

Drivers of adj. FCF

64%

Equity ratio
40%

Leverage (x-times adj. EBITDA)

Adj. FCF Adj. CNWC Taxes CapEx Lease Interests
H125 EBITDA (net)  payments

242.2 -5.6 -17.5 -21.9 -29.2 -12.8

'Y freenet

Other  Adj. FCF 1 .5x

H1 26
0.0
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Group

2026 Guidance and dividend policy confirmed

freenet Group Segment Mobile

DPS 2026-2028
R € 2.439.9 R € 2.002.7 Higher amount of:
evenue 4 evenue m L
) " ' (1) 80% adj. FCF
Adj. EBITDA €m 515.4 Adj. EBITDA m€ 411.4 or
Adj. Free cash flow €m 296.0 Postpaid ARPU € 17.4 (2) minimum DPS

of €2.0
Postpaid customers* m 8.241

Segment IPTV Segment Other/ Holding The defined minimum
dividend anchors

dividend expectations in
Revenue €m  220.0 Adj. EBITDA me€ 68.0 the upper third of the
2026 FCF guidance,
enhancing payout
waipu.tv subs** m 1.755 visibility and certainty

Adj. EBITDA €m 36.0

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

13.08.2026
27.08.2026
01.09.2026
02.09.2026
03.09.2026
15.09.2026
21.09.2026
22.09.2026
12.11.2026

Virtual

Hamburg

Virtual
Frankfurt
London
London
Munich
Munich

Virtual

Roadshow Barclays

Montega Hamburger Investorentage

Barclays Media and Telecom Forum 2026 (IR-only)
Commerzbank / ODDO BHF Corporate Conference
dbAccess European TMT Conference

European Communacopia Conference
Berenberg/Goldman Sachs GCC Conference
Baader Investment Conference

Conference Call - Financial results Q3/9M 2026

freenet


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

EBITDA to adj. EBITDA bridge

Adjustments: EBITDA H1 25 ¢m)

+2.0 *
7777777777 257.4
7777777777 0.5
1.6
2554
EBITDA  "owmdaes  oresovient Ad), EBITDA
severance expenses
'Y freenet

Adjustments: EBITDA H1 26 ¢«

+6.5 3
242.2
1.5
2.1
2.8
235.7
Income and Personnel-related Other significant atypical H
EBITDA expenses related to restructuring and effects (here mainly: Al Adj EBITDA
M&A transactions

severance expenses transformation project)
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Group

FCF to adj. FCF bridge

Adjustments: FCF H1 25 ¢«n)

Adjustments: FCF H1 26 <)

+38.0 3
162.0 155.2
31.3
3.0
117.2 45 T
,,,,,,,,,,,,,,,,,,,,,,,, %) ]
Personnel-related H Income and Personnel-related Other significant atypical H
FCF restructuring and Adj FCF FCF expenses related to restructuring and effects (here mainly an Adj' FCF
severance expenses M&A transactions

'Y freenet

severance expenses atypical working capital

effect at mobilezone
which led to a purchase
price reduction in
compensation)
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Group

Financial structure as of 30 Jun 2026

Debt maturity ¢nm)

221
121
100 100 104
36
60
100
68 25

2026 2027 2028 2029 2030 2031 2032 2033

M Fixed [ Variable

'Y freenet

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

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

Adj. EBITDA to adj. FCF bridge n)

Adj. EBITDA CNWC Taxes CapEx (net) Lease payments Interest Adj. FCF
payments
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Group

2028 financial ambition

(€m)

CAGR: >6%

Ambition compared to 2023 baseline

|

Adj. EBITDA
2025

freenet

Mobile IPTV Other/
Holding

Adj. EBITDA
2028e

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

by 2028

Conservatively assumed gap from a single MNO agreement (Q4 25: -
€12.9m) potentially rising to ~€50.0m p.a. from 2026, remaining at this level
until 2028

Potential upside to 2028 adj. EBITDA from MNO agreement renegotiation
IPTV outlook based on historical performance and validated market
benchmarks

Growth assumptions for waipu.tv are based on the existing partnership
framework; potential new partnerships not yet reflected

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

No M&A or other inorganic growth is included
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Group

2028 adj. free cash flow ambition

Adj. FCF bridge (rebased 2025) m)

Adj. FCF
2025

Taxes

EBITDA
growth

Other
items

Adj. FCF
2028e

I

2340 <«

'Y freenet

Capital allocation priorities

1t Dividend

2026-2028: Minimum DPS of EUR 2.0 or
80% adj. FCF (whichever is higher)

2" Growth

Strategic investments into Mobile and IPTV
M&A: mainly customer acquisition

31 SBB/Debt relief

SBB: situational decision
Debt relief: No need, high equity ration, low leverage
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