


9

Disclaimer

Financial
Communication

This document has been prepared by iliad S.A. (the "Company”)
and is being furnished to you solely for your information and
personal use.

This presentation includes only summary information and does
not purport to be comprehensive.

The information contained in this presentation has not been
subject to independent verification. No representation, warranty
or undertaking, express or implied, is made as to, and no reliance
should be placed on, the fairness, accuracy, completeness or
correctness of the information or opinions contained herein.

None of lliad S.A., its affiliates or its advisors, nor any
representatives of such entities or persons, shall have any
liability whatsoever (in negligence or otherwise) for any loss
arising from any use of this document or its contents or
otherwise arising in connection with this document or any other
information or material discussed.

This presentation contains forward-looking statements
relating to the business, financial performance and results
of lliad S.A. These statements are based on current beliefs,
expectations or assumptions and involve unknown risks
and uncertainties that could cause actual results,
performance or events to differ materially from those
described in such statements. Factors that could cause
such differences in actual results, performance or events
include changes in demand and technology, as well as the
ability of lliad S.A. to effectively implement its strategy.

Any forward-looking statements contained in this
presentation speak only as of the date of this presentation.
lliad S.A. expressly disclaims any obligation or undertaking
to update or revise any forward-looking statements
contained in this presentation to reflect any change in
events, conditions, assumptions or circumstances on which
any such statements are based unless so required by
applicable law.
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Growth leader for the 5" consecutive year

H1 2026 YoY organic service revenue growth

European Operations

3.4%
2.5% 2.4%
0.9%
0.7%
0.4% 0.4%
-1.8% -1.8%
-2.8%
-4.2%
-8.4%
1 1 2 3 1 4 5 1 6 7 8 9 10 Q 10 m a2
ili & Telia Company daf C«E) - bouygues guiy telenor r0S21MUuUs Telefinica @Ej T altice

IIIOd < TeliaCompany O vodafone @kpn BT S Y ’( TIM pross . sviisscom o France
Financial (1) Organic / underlying (pro forma) growth (2) iliad estimates (Germany + Europe) (3) Vodafone Europe (4) iliad estimates (France + Europe segments +50% Spain) (5) iliad IlIOd
Communication estimates (6) Nordics (7) Domestic (8) Domestic Services Revenues pro forma (9) iliad estimates (Spain + Germany + 50% VMED) GROUP

(10) includes equipment sales (11) rebased revenue growth incl. equipment of Belgium & Ireland +50% of VMO2 and VodafoneZiggo (12) Total revenues excluding equipment sales



Key messages

Strong Best NPS

Economic in France
Performance and [taly

+34

Organic service revenue
growth

+10*

OFCF growth

+32%

EFCF growth!

Financial
Communication (1)  H12025 adjusted from OpCore proceeds (440m<€)

Innovation
Focus

oSG+
quality
leader

Free Mobile ranked by
Opensignal as leader in
Europe for 5G

Growth leadership, record satisfaction,
innovation, stronger credit profile, major

Boosted
Credit Profile

S

Rating upgrades

Healthy
Balaonce
Sheet

2.2X

Leverage for iliad Group

3.0X

Leverage for iliad Holding

strategic milestone

SFR
Transaction

A major Strategic
Milestone

Great

for subscribers,

for the telecom industry,
for France,

for iliad

iliad

GROUP



O O v
[free iliad PLAY

NPS Fiber NPS Fiber NPS Fixed + Mobile

3. 52.. 167
Best-in-class

NPS performgnce NPS Mobile NPS Mobile NPS Mobile

Record highs for iliad in France and Italy 35 63 2 0
+1pt +2pts

up compared to last survey up compared to last survey
#1 OVERALL' #1 OVERALL #2 MOBILE
@ Financial France: IFOP - (April 2026 survey) | [taly: IFOP Doxa (May 2026 survey) | Poland: Smartscope - (July 2026 survey) ”iOd
Communication L GROUP
1)) Among the 4 historical brands
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Free, Europe’s
5G+ quality leader

5G Standalone (SA) experience and uplift over 5G Non-Standalone (NSA)

among European operators with widescale commercial 5G Standalone rollout; Q1 2026

B 5G SA Consistent Quality (% of tests)

L rree Mobile (France) [NNERRNEIIEEGEGEGEGEGEEEE - 0
2 eiisa (Finlond) [ N o:

: 3(austrio) . 5: 2

4 Vodafone (u) N o'

5 Sunrise (Switzerland) _ 90.4%

Rank

With a score of 94% for the “Consistent Quality” indicator, Free
came top out of all the European operators surveyed by
Opensignal for the quality of their 5G SA (5G+) service. This
indicator combines several different factors, including
download speed, upload speed and latency.

@ OPENSIGNAL

Difference over 5G NSA:

s

| +0.5pp
- +4 5pp
I -5 500

no difference

5 Vodafone (Germany) [N o0 -0.9pp
7 Orange (spain) . 9.1 B 50
8 Movistar (Spain) _ 89.1% I +1.1pp
: o I ¢: - W27
10 020 I ©: s 105
n Cosmote (Greece) _ 79.9% -7.6pp
50% 60% 70% 80% 90% 100% -20pp -10pp Opp +10pp +20pp

% of tests

Financial
Communication

European region in this analysis comprises the EU-27 markets (excluding Malta), the United Kingdom, Switzerland and Norway. Includes 11 operators with widescale commercial 5G SA rollout, defined as having
“Time on 5G SA” among 5G users of at least 4% after rounding. Source: Opensignal | among 5G users | Using data collected over Q1 2026 period : O1 January - 31 March 2026 (90 days)

iliad

GROUP



Innovation & growth initiatives

()
Forfait Free Max New business mobile plans

Nouveau

Youtube Premium’

Nouveau

Free Pro,

iliad Italig,
launch of 5G box casa

()
iliad Italiq, )
launch of TOP 30 MONDO x> Premium

Financial (1)  First no-commitment plan in Europe incl. unlimited mobile data, call and SMS across 135+ destinations, as of launch date iliOd
@ . . (2) Only offer on the Italian market incl. up to 30GB of roaming in at least 70 non-EU countries below €40/month, as of launch date
Communication (3) First telecom operator in France to offer Youtube Premium at a preferential rate to its subscribers GROUP



Historical Service FTTH
high NPS revenues ° Adoption Rate

France H1 2026 S %
Key Highlights #1 90

3

Free number one' among
leading brands, with
historical highs for Fixed &

Mobile NPS Free Mobile

o/ in Europe
23.L| M Subscribers +1 ,5 ° (lnSG)

Mobile

15 8 I\/I Mobile Good commercial
s Subscribers momentum for our 4G / 5G
offers for both B2C and
Broadband B2B
7.6 M Subscribers BTS pfongm

Agreement with TDF for
2,500 new BTS

YoY in H1 2026

OFCF

Churn + %
€ 6 68 B LTM Strong improvement in SCOIGWOy
. churn rates in Broadband Strong commercial traction

revenues and Mobile YoY in H12026 with major contract wins

@ Financial (1) IFOP - June 2026 based on April 2026 data collection IIIOd

: . (2) Total revenues excluding equipment sales, organic
Communication (3) Fibre subscribers on total broadband subscribers base GROUP



Poland H1 2026
Key Highlights

15.8M <o

Mobile
Subscribers in B2C

Broadband ©/wW 1.7m
. Subscribers broadband

€2.53Bn 4.

@ Financial (M End-June 2026 vs. End-June 2025

Communication

Commercial
performance

Efficient value & volume balance

Focus on more-
for-more

In postpaid

Convergence

+3.600ts'

Lower churn

And improved customer
experience

(2) Total revenues excluding equipment revenues, in local currency

Service

revenues 2

+5%

YoY in H1 2026

YoY in H1 2026

Network
modernization

90% 5G pop coverage

Expanded
Fibre footprint

FTTH covering 8.2m HP
Total pop. coverage 11.7m HP
o/w PSO covering 5.2m HP

Improved
home internet
performance

Speedtest.pl ranking Play as
‘leading home internet
operator’

iliad

GROUP



Italy H1 2026
Key Highlights

15.5M  <ovcicen

12.8M <&
5 Subscribers
Broadband
n Subscribers

€1.31Bn ..

@ Financial (1) Among the 4 leading telecom brands

Communication (2) Total revenues excluding equipment revenues

Market leader

In Mobile & Fixed
broadband' net adds in H1

Highest NPS'

52 63

NPS Fiber NPS Mobile

Historical highs
for Fixed & Mobile

#1

Among
leading brands

For fixed and mobile NPS

Service
revenues 2

+10*%

YoY in H1 2026

OFCF

+75*

YoY in H1 2026

Disrupting
traditional
marketing

‘Megan Gale torna in ltalia
con iliad’

5G BOX CASA

Launch of FWA offer early
June

TOP 30 MONDO

Launch early July of new
mobile offer with roaming
focus

iliad

GROUP



SFR transaction: Great for subscribers,
for the telecom industry, for France and for iliad Group

S1 M+

STRONGER CHALLENGER

Mobile and Fixed
Subscribers
in France!

Revenues?
in France

Run-rate3
OFCF
C. C. °® in France

SCALE & SYNERGIES INVESTMENT ACCELERATOR

Significant economies Digital sovereignty & Al

of scale

Acquires RED subs. base, part of SFR
subs. base & spectrum

RED subscriber base: growing subscribers Industrial synergies from network & IT Frees up capacity to invest in cloud, Al &

Financial
Communication

base, value-for-money, high compatibility
with Free's DNA

New spectrum reinforces network quality for
existing & future subscribers

Reinforce Free’s maverick position

1) pro forma Free + acquired subscribers base
2) Based on 2025 figures
3) 5 years post closing

Higher subscriber density on Free's networks

Focus on B2C mobile subscribers easing
integration and migration process

More efficient competition based on
improved scale and networks quality

digital infras with sovereignty as a focus

Long-term industrial vision for France's digital
infrastructure

Strengthen iliad’s capacity to innovate and
disrupt the market

iliad

GROUP



Strong momentum for Scaleway
(_r A / '

m QAR NOT European émmission

Health Data Hub

Scaleway selected by the EC to deliver Scaleway selected to support France's
a sovereign public cloud & Al platform Health Data Hub in its transitionto a
Acquisition of Qarnot to strengthen its to EU institutions sovereign cloud

European Cloud & Al platform with
low-carbon HPC technology

g ® ~ AIRBUS
Eu ro pean ij ?_\;ﬂf @ chlewuy >< \’IV' \TECH 2026 f ' Scaleway selected by Airbus as its
E)( p ans | (o) l:} N g ““x, sovereign cloud provider

New series of partnerships announced

e “ ‘ MAIF, ChapsVision, Ouest-France, Odigo, RATP ...
\"_ ‘E"-r:..
DS ™ = > i ——

soort (%) \
-
@ Qbitsoft

Scaleway and QbitSoft Launch @ FUﬁTSU C’ Sir;?gﬁ frga%esta @ AQT H Mistral

Europe's First Cloud-Native
Quantum Adoption Program

4

Financial
Communication



o]pcore europe's sovereign infrastructure

for Next-Gen Al

@ 100% EU Sovereign Data Centers

Portfolio

FRANCE - PARIS @ & @ & W
1

Y

FRANCE - REGIONS m

Lvon Marseille

POLAND % qﬂ T&‘]‘r‘ - % G .

Paland1 Poland2 Paland3  Poland5  Poland6  Poland?  Paland 9
SOVEREIGN v = _ _ O s .
BY DESIGN Power & secured Innovation built Native EU regulatory 100% FR & EU
at the source in-house compliance owned champion

Financial

. . * including on-going development projects
Communication

1) OpCore is a 50/50 (iliad / Infravia) DC platform

Via organic site
developments

Scaling up

400 MW+* secured with a clear path to grow futher through large power capacities

Opcore’s Al
Factory

Parisé [ Paris7 [ Paris8 | Paris9 Greater Paris (Montereau)

Next-generation infrastructure engineered to
maximize token creation, secure energy
access, and support high-density compute

Hyperscaler focus with
c.120MW net IT in Prime area

iliad

GROUP



ACCELERATE Al INCREASE RECURRING
IMPLEMENTATION ' EFCF

Reminder
of our strategic PLAY CENTRAL ROLE

ORGANIC GROWTH IN CONSOLIDATION

oriorities for 2026 N OUR MR

@ Financial |||Od
Communication GROUP

1 Investments in Cloud, Data Centers and Computing Power dedicated to Artificial Intelligence
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H1 26 revenue

GROUP

iliad

GROUP :€5,241 M +3.0% vs. H1 25

' ' FRANCE

€3,324m

+1.5%® vs. H1 25

€3,126m (+1.1%“ YoY)

€198m (+9.6% YoY)

(1) +3.4% organic pro forma

Financial (2) +3.4% organic pro forma
Communication (3) +1.9% organic pro forma

‘ ' ITALY

€665m

+10.2% vs. H1 25

€659m (+10.1% YoY)

€6m (+22.8% YoY)

(4) +1.5% organic pro forma
(5) +3.8% in local currency
(6) +5.4% in local currency

3.0% growth (3.4% organic) driven
by services revenue across all regions

Services: €4,838m (+3.1%® YoY)

Equipment: €402m (+2.5% YoY)

' POLAND

€1,257m

+3.5%® vs. H1 25

€1,059m (+5.1%® YoY)

€199m (-4.1% YoY)

iliad

GROUP



Group EBITDAQL

o/w+1.4% in

Q2
+20.2%
(+39) ¥
229
191
H1 2025 H1 2026 H1 2025 H1 2026

EBITDAaL
\a 40.1% 38.7% 31.6% @
margin

Financial
Communication

2% growth with seasonal effects in France offset

—

+5.8%
(+31) ¥
575
544
H12025 H12026

44.8% @

by Italy and Poland

liao

GROUP

+2.2%

[ 48

2,091

2,046

H12025 H1 2026

39.9%
iliad

GROUP



Group Caopex

Normalization of
investment levels
continues

Financial
Communication

H1 2026 CAPEX

(EURM)
74
T (-8.4%)
878
131 o 02

124

119

H12025 H1 2026

Italy |l Poland [l France

End-June 2026

5G POP COVERAGE
95% France
90% Poland
98% ltaly

HOMES PASSED
41.0M France (FTTH)
20.M ltaly (FTTH)
11.7M Poland (ow. 8.2M FTTH)

iliad

GROUP
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Group OFCF

+6.4%

| (+43) ¥
725
682
H1 2025 H1 2026

Financial
Communication

10% growth thanks to EBITDAaL growth and declining capex
Each country contributes to the OFCF growth

ih - Lo

+10.2%

(+119) ~ §

1,287

+7.1%
|— (+30) 1168 )
456
426
+75.2%
(+45) ¥

106

60

H1 2025 H1 2026 H1 2025 H1 2026 H1 2025 H1 2026

- Poland Italy - France HH
iliad
GROUP



EFCF view - iliad Group

€661m EFCF in H1, up €159m YoY

H1 2026 EFCF' BRIDGE (€m)

1,287
(272)
+13% * +32%"
YoY YoY
699
”””””” [ (39) I 661
Group Financial IFRS 16 lease Taxes NWC and other EFCF pre Spectrum EFCF
OFCF debtinterests interests spectrum
*
Var YoY +€117m +€80m +€159m”

With this strong performance, the Group aims to generate an EFCF exceeding €1.0bn in 2026

@ Financial (1) EFCF excludes net impact of financing activities IlIOd

Communication * H12025 adjusted from OpCore proceeds (440m<€) GROUP
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Illad Group Liquidity profile
& capital structure

LEVERAGE ILIAD GROUP

3.2x
3.0x

2.7x

2.3x
2.2x

2022

2023

H126

2025

2024

31/12/2025 30/06/2026
Net debt’ 9,430 8,996
LTM EBITDAaL (€M) 4,042 4,087
Leverage ratio 2.3x 2.2x
Interests coverage? 8.5x 9.8x

Financial
Communication

PRO-FORMA DEBT MATURITY
PROFILE AT END-JUNE 20263

(€m)

Cash & cash
equivalents

lliad group
available credit
lines4

€4.7BN

€1.3BN

1,577
700
118
316
—_—
55 35
Liquidity 2026 2027 2028

I Bondsiliad S.A.
I Bonds P4

Schuldschein

iliad

GROUP
2,667
500
1,689
1,380
1,150 699
220 _meo 30
10 9 9
2029 2030 2031 2032
"0 LoansP4

Il Loansiliad S.A. (term loans, KfW, BEI)

(1) Gross financial debt consists of short-term and long-term financial liabilities, including net cash flow hedges. In 2024, the definition of net debt has evolved to include derivative financial
instruments in order to have a more complete view of the Group's financial position.

(2) Interests’ coverage defined as EBITDAaL / net financial interests paid

(3) Pro-forma to i) the issuance of €650m new iliad SA bond on 22 July 2026 with maturity in 2031 and ii) Exercise of the Make-Whole Call option on the €750m iliad SA bond initially
maturing in 2027, which notice was issued on 23 July 2026 and payment is due on 7 August 2026.

(4) Includes undrawn amounts under the RCFs at lliad SA and Play level. Excludes €6.5bn debt package signed on 6 June 2026 to finance iliad’s share of the potential SFR acquisiton

455

9
2033

2034

iliad

GROUP
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H1 2026 RESULTS

Illad Holding Liquidity profile

& capital structure

LEVERAGE ILIAD HOLDING
(RESTRICTED PERIMETER)

s
I

1
\

3.2x

3.0x

2022 2023 2024 2025 H126

I
31/12/2025 30/06/2026
Net adjusted financial debt’ 14,210 13,986
Adj. LTM EBITDAaL? (€M) 4,488 4,710
Leverage ratio 3.2x 3.0x
Interests' coverage 2 6.5x 7.6X

(1) Net adjusted financial debt as per the presentation in iliad Holding OM

iliad

DEBT MATURITY PROFILE* AT HOLDING

END-JUNE 2026

(€m)
1,481
739
570 600
Cash & cash
equivalents 742
Available RCF
Liquidity 2026 2027 2028 2029 2030

Il Bonds (USD) Bonds (EUR)

(2) From 2024, adjusted EBITDAaL is defined as EBITDAaL + adjustments permitted under iliad Holding OM (mainly dividends received by the restricted Group)

(3) Interests’ coverage defined as (LTM) : Adj. EBITDAaL / net financial interests paid

Financial (4) Maturity profile of iliad Holding S.A.S.

Communication

1,597
847
750
750
2031 2032

|[{ele,

HOLDING



3 rating upgraoes
following strong
execution

SepGlobal Mooby’s FitchRatings
Ratings INVESTORS SERVICE =)

Corporate BB+

Family Rating Ba2 BB+

Stable outlook Stable outlook Stable outlook

iliad

GROUP bbb_ Na bbb'
Stand-alone
Credit profile

S&P Global Mooby’s FitchRatings

Ratings INVESTORS SERVICE

iliad
HOLDING BB- B1
Bond issuances

!3'!;%6‘2 BB+ Ba1 BB+

Bond issuances

Financial
Communication

The three rating agencies have upgraded
iliad Holding’s rating by one notch.
iliad SA’s stand alone credit profile rated
investment grade by S&P and Fitch.

TitchRatings S&P Global
atings
25 jun 2026 look Stable RatingsD,'rect@
3 rades lliad to 'gB+'; Outloo MOODY’S

Fitch Upg . RATINGS Researc]

5 jun 2026: itch Ratings has upgraded ylladslﬂk(gfs);lle Fitc earch Update.
Fitch Ratings - van; (za u:‘ Ratings (DR) to BB+ from 88" The Outlod Rating Action: Moody's Ratings upgrades lliad Holding rating to Ba2; Te lec o
Long-Term Issuer DEEL 00 i profile to bbb from B0 outlook stable m Operator |
revised up lliad's Standalont with EBIT

ration,
e cash flow (FCF) genet ]
12025, and our expectation that ¢
2'8+' level by 2029

fre
The upgrade reflects a steP improvementin

dedlining below our

(CFO) less capex/gross debt will trend towards

ions e
operali liad Holdings leverage will increas

tion of SFR assets and ts customer t
f the transaction in 2H27.Thet
iad Holding to manage its com!

that

The Stable Outlooks reflect out expectation "

above the 3.8x threshold following liad's aca ptin

geclining to 3.7x within two years of melc‘:;;zzxpm o
approval-

1, subject to regulatory lad o
:mtf:gec belc’w ts internal limit 0f 4.0%, excluding P

eve

ers K
e < pre-dividend FCF turned positve 1t 202!
e e pmd £CF to average EUR9B0 million 2yt
- folloviing the SFR acquisiton. This ¥
pletion of the fibre and G n¢
ation will also be supporte
le2, eircom and IFT), avers

Improved FCF Generation: 150 1 ons?
). We exp
million (9% of revenu -
despite substantial costs 10 3chIEVe synergi ghogi
lower capex intensity, due mainly 0 the ner racome
Foran(e and gradually Improving scale in 2 yMﬂhmm o
gividends from affiliates and joint ventures
26-2029.
llion a year over 20 |
e tings benefit from its 97% ownership of

ting profilt
d and Italy. Its opera!

nce in France, Polan oA
telecom operator with a prese e for 65% of ts EBITDA after leases, lEf: |
R position in Poland and its 16% subscriber

Solid Business Profile: liad Holding's ra

hic
erench operations, which 2
further supported by liad's strong.
market. 1
ious telecom comp
5, liad Holding also held minority stakesin va;:::mmase womesth
i Endvmzz‘% o eircom and 20%n Tele2 (which it inten
Millicom, 32%

/s FCF diversification.
(o the company’s
tights) The investments add

lad is the second largest operator it fixed bmadh:(
. " 96 and 19% subscriber market shares
e bile and is the second larg
in 2020 and, cab

strong Market Positions:
mobile operator in France, o

liiad enjoys leadership in ‘
+ion of the Polish mobile operator: P:

largest
respectively. In Poland.
broadband. Its acquist

liad Upgradeq To BB+ 0n

St ;
. ronger Credit Metrics; Outlook Stabl
e

Milan, June 19, 2026 -- Moody's Ratings (Moody's) has today upgraded to Ba2 from Ba3the long-1  July3, 2026

corporate family rating (CFR). and to Ba2-PD from Ba3-PD the probability of default rating (PDR) ¢

Holding 5.A.S. (liad Holding). We upgraded to B1 from B2 the raing on the existing senior secure

notes issued by liad Holding, and to Bal. from Ba2 the rating on the existing senior unsecured bor Rating Act

by lliad S.A. (lliad), the operating subsidiary of lliad Holding. 8 Action Overy iew

‘The outlook for lliad Holding and lliad S.A. has been changed to stable from positive.

&radually improye,
MPOTary Spike at o sy o

i 19 we expect iy !
Today's rating action follows the announcement that lliad signed a memorandurm of understandir otit

. ly by will remain syg; hi
o liac's unique ly above 4,5 SUStainably bejoy orry Guerman
Altice France SASI1], a subsidiary of Altice France Lux 3 (Caal positive), to jointly acquire SFR, "19Ue bUSiNess made) ts assq X When the Altice France gam . " ockhom
second-largest telecommunications operator, alongside consortium members Bouygues Telecor DOSITION i each marpa o 8208r3DhIC iversity, ang ‘
is a subsidiary of Bouygues S.A. (A3 stable), and Orange (Baal stable) L SUPDOTT further revenye ang ey, /€9 SCale and

N Ue and EBITDA gr, .

o Asaress 81Ot in comin,

lliad's share of the SFR acquisition's total €20.35 billion enterprise value is approximately 31%, 2 eSult, we raised our rating op comns
billion. As part of the transaction, lliad will acquire over 8 million additional subscribers, includin unsecured deb jsgyg, Onliad Holding s,

d by lliad S.A, 45_" iad), i

customer base of RED (6 million subscribers) and a portion of SFR's retail customer base (1.6 B+ from gy

Subsidiary lliag 5 4_a,

B2C subscribers as well as the 0.4 million VSE business customers served by the SFR brand) o Thest 158ved by lliad Holding to ‘g (B, 2150 1aised 0ur issue rating o o

gain 50 MHz of additional spectrum. ® Stable outlook reflects oy , e e
N9 EBITDA gromth, reyge o> CL2U0N that liad wil gepne

lliad expects definitive legal documentation to be signed in the second half of 2026, with comp FOCE) to dbt sustainapy, 1. "8 Sustainabl, onstrate sustainaple reye,

anticipated in the second half of 2027, pending regulatory approvals, including competition cle ably above 5%.69, W 4.5xand free operay, ng ‘h:(‘

“The upgrade to Baz2 reflects lliad's sustained strong organic growth and improved cash flow - Ra
driving material deleveraging and stronger credit metrics,” says Emesto Bisagno, a Moody's W
g

iting Action Rationale
President - Senior Credit Officer and lead analyst for lliad Holding.

“The SFR acquisition will also materially enhance lliad's scale and generate significant syner
the expected increase in leverage and integration costs," adds Mr Bisagno.

ed organi.
e 7S 1 5 g e 7EOMIC BrOWth,
ity mobi : S key markets of g,

81 high lovols of o510,
U3 fields, in "

s (including fibe,

RATINGS RATIONALE omer satistacy

050 developing ey - U8 Product anct sarign . 2™ I7POVation and iffprgneer
Before the SFR acquisition, lliad Holding was already strongly positioned within the previot y atives, including data papee o185 IStTIUTION, anc marken O
category, underpinned by consistent earnings growth and improved cash flow generation. | mar lerato n coming peer P2 00 Al computing oL 1 is
debUEBITDA for lliad Holding’s consolidated perimeter improved to 4.3x at year-end 2025. 2 oSt POSItons in mst markagy, e . 8 the Current targer soare !
eading fiber-to-gy - KOS, I France, liag ran or scalo with
Subject to regulatory approvals, the SFR acquisition would materially strengthen lliad's mé Txed.Innearty il ine gin e M Posiion, i :"a in mobile and N, 2,
France, adding over 8 millon subscribers and 50 MHz of spectrum to its existing French ¢ TXed. In taly, wherg g grarar o 27 MATKETS, it holdis a g, 1 v > NO- 110 Mobile and g, 2
increasing ts {otal French subscriber base to nearly 31 million. 1% 12025 a0 anty oy g e 201 X 7A0KS only N, nmobileang
Position ther, S 2 Market share of g > o with markeq op '
We project Moody's-adjusted debVEBITDA to increase by approximately 0.4x to around 4. Positon there wilt contine W8ty e 007 5%1n it FTTi somyon " SN of abour
pro-forma basis for the SFR acquisition (excluding synergies), versus approximately 4.0x o1, " expand, » DUt we expect jtg
basis. At the lliad Holding restricted group level, Moody's-adjusted leverage would rise by 0.6x .

4.6xin 2027 from 4.0x, before trending back toward 4.0x by 2029, Despite the temporary increase, leverage
remains consistent with the Ba2 rating. lliad expects to generate annual run-rate synergies from the SFR
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APPENDIX

liad KPIs

Numbers in millions (unless stated otherwise)

FRANCE

Mobile subscribers
o.w. 4G/5G plans
Broadband subscribers
o.w. FTTH

FTTH take-up (in %)

Connectible FTTH sockets

Total subscriber base

14.4
10.4
7.2
4.9
67.4%

32.5

14.5
10.6
7.3
5.1
69.8%

33.5

14.8
10.9
7.3
5.3
72.1%

34.3

7.4
5.5
74.4%

35.3

15.2
11.3
7.5
5.7
76.6%

36.3

15.3
11.5
7.5
5.9
78.7%

37.0

15.5
11.7
7.6
6.1
80.3%

37.6

15.5
11.8
7.6
6.2
81.7%

38.3

15.5
11.9
7.6
6.3
83.2%

38.8

15.5
11.9

7.6
6.4
84.5%

39.4

15.7
12.1
7.6
6.5
86.1%

39.8

15.7
12.2
7.6
6.7
87.6%

40.1

15.7 15.8
12.2 12.3
7.6 7.6
6.8 6.9
89.1% 90.5%
40.6 41.0

ITALY

Mobile subscribers

Broadband subscribers

Total subscriber base

9.8

0.1

10.1

0.1

10.5

0.2

10.7

0.2

12.1

0.4

124

0.5

12.6

0.5

12.7 12.8

0.5 0.6

POLAND
Active Mobile subscribers ex-M2M and technical SIMs

0.w. postpaid
o.w. prepaid

Fixed Broadband subscribers

Total active subscriber base

GROUP TOTAL SUBSCRIBERS BASE

12.8

9.1
3.7

1.5

12.9

9.2
3.8

1.6

13.0

9.3
3.8

1.6

13.1

9.4
3.7

1.6

13.2

9.4
3.7

1.6

13.3

9.5
3.8

1.6

13.3

9.6
3.8

1.6

13.3

9.7
3.7

1.7

13.3

9.7
3.7

1.7

13.4

9.7
3.7

1.7

13.5

9.8
3.7

1.7

13.5

9.8
3.7

1.7

13.5 13.6
9.9 9.9
3.7 3.7
1.7 1.7

Financial
Communication

All numbers are in millions unless otherwise stated
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APPENDIX

lliad Revenues

Group revenues 2,186 2,256 4,443 2,354 6,797 2,441

9,241

France (€m) 1,442 1,476 2,918 1,539 4,457 1,580 6,040
Fixed services 796 815 1,611 832 2,442 854 3,300
Mobile services 580 595 1,175 623 1,798 623 2,422
o/w billed to subscribers 510 525 1,034 554 1,588 547 2,165
Equipment 71 67 134 86 220 104 324

[taly (€m) 241 254 496 269 764 296 1,061
Service revenues 239 252 488 266 754 293 1,046

529 552 569

Poland (€m)

507 1,036 1,588

2,157

Service revenues 405 426 831 445 1,287 456 1,733
Poland (PLN) 2,377 2,416 4,792 2,484 7,276 2,521 9,797
Mobile billed to subscribers 1 116 1,141 2,257 1,183 3,440 1,183 4,624
Other service revenues 308 316 624 328 952 339 1,291
Fixed (previously Home) 477 486 963 495 1,457 499 1,956
Equipment 476 472 948 478 1,426 500 1,927

Financial

Communication

2,471

4,902

1,586 1,611 3,197
871 907 1,778
618 627 1,245
558 568 1,125
99 78 177
272 280 552
270 278 547
577 584 1,161
461 478 939

2,499 2,511 5,011

1,198 1,245 2,443
312 317 628
489 495 984
501 455 956

2,554

1,669
920
644
586
106

291
288

601
501

2,573
1,302
345
498
429

7,456

4,865
2,698
1,889
1,711
283

843
835

1,440

7,584
3,745
973
1,482
1,384

2,568 10,024

1,669 6,534
912 3,610
638 2,527
580 2,292
121 404
302 1,145
299 1,134
604
494 1,934

2,603 10,187

1,309 5,053
318 1,291
500 1,982
477 1,861

2,535 2,551

5,086 2,607 7,693 2,656

10,349

1,634 1,640 3,273 1,666 4,939 1,687 6,626
925 927 1,853 927 2,780 934 3,713
622 621 1,243 630 1,873 627 2,500
566 569 1,185 574 1,709 579 2,288

87 93 180 110 291 127 418
298 306 603 320 924 325 1,249
295 304 599 317 916 322 1,238

607 607 1,214 645

503 505 1,007 520

2,552 2,587 5,139 2,661

1,839 648 2,487

1,527 526 2,053

7,799 2,745 10,545

1,307 1,327 2,633 1,377 4,010 1,371 5,381
310 326 636 343 979 356 1,335
495 497 992 495 1,487 501 1,988
440 437 877 446 1,323 518 1,840

2,608 2,632 5,241

1,654 1,670 3,324
936 945 1,882
617 627 1,244
568 578 1,150
101 96 198
331 334 665
328 332 659

626 631 1,257

526 532 1,059

2,652 2,682 5,334

1,376 1,397 2,773
348 360 708
504 506 1,010
424 419 843

iliad
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APPENDIX

Illad Key Financial Indicators

Group revenues

10,024 2,535 10,349 2,608

o.w. France 1,442 2,918 4,457 6,626 11,654 3,324
o.w. ltaly 241 496 764 1,249 331 665
o.w. Poland 507 1,036 1,588 2,487 626 1,257
EBITDAaL

o.w. France 498 1,110 1,736 2,392 573 1,235 1,947 2,604 578 1,311 1,974 2,636 543 1,286
o.w. Italy 64 117 189 247 71 147 232 308 89 191 295 390 111 229
o.w. Poland 221 415 620 805 233 476 713 938 264 544 786 1,016 287 575

Capex (excluding frequencies)

o.w. France 442 785 1,262 1,501 278 631 1,081 1,444 306 629 926 1,261 240 561
o.w. Italy 59 122 194 243 80 124 191 271 66 131 192 271 53 124
o.w. Poland 52 133 186 272 60 133 217 307 56 118 183 258 59 119
Net financial debt 10,472 10,342 10,243 10,210 10,252 10,303 10,301 9,703

LTM EBITDAaL 3,368

3,427 3,444 3,539 3,660 3,790 3,850 3,903
Financial Leverage 3.1x 3.0x 3.0x

2.9x 2.8x 2.7x 2.7x 2.5x

@ Financial |||Od
Communication
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APPENDIX

Organization chart of iliad Holding Group
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APPENDIX

Glossary

Alternative operator: An operator that entered the market subsequent to the incumbent State
operator losing its monopoly.

Broadband and Ultra-Fast Broadband ARPU (Average Revenue Per Broadband and Ultra-Fast
Broadband User): Includes revenues from the flat-rate package and value-added services
divided by the total number of Broadband and Ultra-Fast Broadband subscribers billed for the
last month of the quarter.

Broadband and Ultra-Fast Broadband subscribers: Subscribers who have signed up for the
Group’s xDSL, Cable or Fiber offerings.

Connectible Fiber socket: A socket for which the link between the shared access point and the
optical splitter has been put in place by the building operator, which the Group can access in
accordance with its co-financing commitments, and for which the connection to the Group’s
network has been completed or is in progress.

EBITDAaL: Profit from ordinary activities before depreciation, amortization and impairment of
property, plant and equipment and intangible assets, and the impact of share-based payment.
FCF: Free Cash Flow.

Fiber: Data delivery technology that directly connects subscribers to an optical node (ON).
Fiber take-up rate: Represents the number of Fiber subscribers as a percentage of the total
number of Broadband and Ultra-Fast Broadband subscribers.

Leverage ratio: Represents the ratio between net debt (short- and long-term financial liabilities
less cash and cash equivalents) and EBITDAaL.

LTM: Last twelve months.

M2M: Machine to machine communications.

Mobile ARPU billed to subscribers: Includes revenues billed to subscribers divided by the total
number of Mobile subscribers during the period.

Net adds: Represents the difference between the total number of subscribers at the end of two
different periods.

Net debt: Difference between short- and long-term financial liabilities, and available cash and
cash equivalents as presented in the balance sheet.

Financial
Communication

Number of Broadband and Ultra-Fast Broadband subscribers — France: Represents, at the end
of a given period, the total number of subscribers, identified by their telephone lines, who have
subscribed to a Free Broadband or Ultra-Fast Broadband offering, excluding those recorded as
having requested the termination of their subscription.
Number of Fiber subscribers — Italy: Represents, at the end of a given period, the total number of
subscribers, identified by their telephone lines, who have subscribed to an iliad Italia Fiber
offering, excluding those recorded as having requested the termination of their subscription.
Number of Fixed subscribers — Poland: Represents, at the end of a given period, the number of
subscribers who have subscribed to a fixed Broadband, or a fixed Ultra-Fast Broadband plan, or
a fixed telephony line, excluding those recorded as having requested the termination of their
subscription.
Number of mobile subscribers — France: Represents, at the end of a given period, the total
number of subscribers, identified by their telephone lines, who have subscribed to a Free
mobile offering, excluding those recorded as having requested the termination of their
subscription.
Number of mobile subscribers — Italy: Represents, at the end of a given period, the total number
of subscribers, identified by their telephone lines, who have subscribed to an iliad Italia mobile
offering (B2C and B2B) and who have issued or received at least one communication during the
preceding three months.
Number of mobile subscribers — Poland: Represents, at the end of a given period, the total
number of subscribers, identified by their telephone lines, who have subscribed to a Play mobile
offering (excluding M2M and free SIM cards) and who have issued or received at least one
communication (voice or data) during the preceding 30 days.
OFCF: Operating free cash flow (EBITDAaL less capex).
Revenues billed to subscribers: Revenues generated from services billed directly to subscribers
(services included in subscribers’ mobile plans, as well as additional services).
Services revenues: Revenues excluding sales of devices.
Total number of subscribers — Poland: Represents, at the end of a given period, the number of
active mobile subscribers in Poland and the number of Home subscribers in Poland

iliad

GROUP
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