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Disclaimer

®* 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 Illiad S.A. to effectively implement its
strategy.

= Any forward-looking statements contained in this presentation speak only as of the date of this presentation.
[liad 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



Thomas Reynaud
Group CEO
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Key messages - 2024 in o Wrap

TOp 5 European Telecom Operator \/
€10 billion revenues \/

2024 TARGETS REACHED

iliad topping the league for the 3" consecutive year on revenue growth?

GROWTH LEADERSHIP

2.0m net additions in 2024 and leader in our 3 countries

Group revenues up 8%, Group EBITDAaL up 12%
Margin improvement at Group level (+1.1 ppt)
And in the 3 geographies (France +30bps, Poland +200bps, Italy +360bps)

iliad ENHANCED ECONOMIC
GROUP MODEL

BUSINESS PROFILE iliad reference shareholder of Tele2 with 27% voting rights
STRENGTHENED WITH 2
STRATEGIC TRANSACTIONS Strategic partnership with Infravia on OPCORE to maximize growth opportunities

IMPROVED EFCF iliad Group financial leverage at 2.7x end-2024

GENERATION AND STRONG Success of its inaugural €500M green bond
FINANCIAL DISCIPLINE Partial tender (€300m) offer on April-2025 and June-2026 maturities

iliad Holding financial leverage at 3.8x end-2024 (restricted perimeter)
Strong liquidity profile post repayment of 2026 maturities
+ issuance of 2 bonds (€600m maturity Apr-2030 and $850m maturity Apr-2032)
Consolidation of Millicom through Atlas as unrestricted subsidiary

lifele Ml ENHANCED CREDIT PROFILE
HOLDING

(1) By subscriber base FY 2024 RESULTS PRESENTATION 4

(2) Among the top 15 European telecom operators / European operations



Big change in dimension since 2018

EARLY 2018 Q C)
liad liad
SUPER-GROWTH GROUP HOLDING

o 10 A KEY PLAYER
100%  ='un TopS ek
FRENCH B2C -_ - EUROPEAN -

TELCO OPERATOR aen IEECEIOPERATOR TELE2

MILLICOM

1 country +7 8 countries: 17 countries4
20M subscribers x 3.0 61M subscribers: 112M subscribers
€4.9Bn revenues x 2.0 €10.0Bn revenues €19.3Bn revenues
€1.8Bn EBITDAaL x 2.1 €3.8Bn EBITDAAL €7 4Bn EBITDAAL
Negative OFCF* Q0 €1.8Bn OFCF® €4.2Bn OFCF

(1) By subscriber base, internal estimates end-2024
(2) Across 8 countries: France, Italy, Poland (iliad Group), Sweden, Lithuania, Latvia, Estonia (Tele2), Ireland (Eir)
(3) OFCF defined as EBITDAaL - Capex
(4) Presence in 17 countries: iliad presence in Europe + Tigo (Bolivia, Colombia, Costa Rica, El Salvador, Guatemala, Honduras, Nicaragua, Panama, Paraguay)
|||Od (5) lllustrative numbers, not representative of the actual financial perimeter of iliad Holding consolidated accounts (Tele2 and Eir accounted as associates, 5

GROUP Millicom classified as unrestricted subsidiary) FY 2024 RESULTS PRESENTATION



FY 2024 in o nutshell

Revenues EBITDAaL CAPEX OFCF Net Debt
+8.5% YoY +11.8% YoY Flat +28.0% YoY -0.3x vs LY
€10.02Bn €3.85Bn €2.02Bn €1.83Bn 2.68x

GROUP FY 2024 RESULTS PRESENTATION 6



All our 2024 targets have been met

Odyssey 2024 plan \/

5 Europe telco! \/

10bn€ revenue target \/

sssssssssss iber base FY 2024 RESULTS PRESENTATION 7



Growth leader in Europe among the 15 largest telecom Groups

FY 2024 YOY ORGANIC FY 2024 YOY ORGANIC
REVENUE GROWTH EBITDAAL GROWTH
10.4%
8.5%
8.0%
7.1%
5.7%
4.3% 41%
o 3.6%
34% ° 3%
2.5%
2.0% 1.6% 9 -
O 15%  13%
0.6% 0.2% 0.5%
-0.1% _ _ o
° -0.3% -0.6% _0.8% 0.3%
15% 1.7%
- o,
2.2% 26%
1 1 5 o 2 9 1 4 n 7 9 1 8 10 G 1 9 3 o 1 5 1 2 7 6 n ! 10
iliod & kpn T 3]38;8;2 & Telia Company '{'ELE””’ Jelefonica swisscom Vm,ao,a,m ) usssr Glosn BTQ\ fliad 3]33;8;3 f(‘eleﬂﬂf Giacompany -~ T &£ kpn BT@ Pelefonica swisscomn () LBERTYGLOBAL  vodafone
Not reported
(1) Organic growth as reported (2) Underlying (as reported) (4) Reported revenue growth (Nordics) excluding internal revenues (5) iliad estimates Q
i IiOd (Germany + Europe) (6) iliad estimates (Reported revenue growth LTM at end Dec 24) (7) iliad estimates (France + Europe segments, organic +50% altice

Spain) (8) iliad estimates Europe / LTM H1 FY25 for EBITDAaL (9) Organic growth for domestic revenues & EBITDAaL, excluding Brazil (10) organic
GROUP growth of Belgium & Ireland (11) iliad estimates (Spain + Germany + 50% VMED) (12) organic EBITDA (before other items) (13) local currencies change
as reported

FY 2024 RESULTS PRESENTATION 8



Another year of het adds leadership

+2.0 MILLION NET ADDS IN 2024

i ] FRANCE"

LEADER IN NET ADDS for the 3@

consecutive year

(BROADBAND + MOBILE combined)

+668k net adds

> +513k mobile
> +155k fixed

LAUNCH OF FREEBOX ULTRA
8.2% ORGANIC REVENUE GROWTH
30% OFCF GROWTH

i"Od (1) internal estimates / excluding M2M

== POLAND :

LEADER IN NET ADDS

(MOBILE Postpaid)

+290k net adds

> +232k mobile
> +58k fixed

FROM #3 PLAYER TO #1 IN B2C
MNP LEADER SINCE 8 QUARTERS
>9% MOBILE REVENUE GROWTH!

(2) internal estimates / fixed net adds including the acquisition of few local ISPs

GROUP (3) among the 5 largest telecom operators in Italy
(4) Mobile revenues billed to subscribers

il ITALY :

LEADER IN NET ADDS

(BROADBAND & MOBILE)

+1,048k net adds

> +906k mobile
> +142k fixed

27™ QUARTER AS #1IN NET ADDS
#1 MOBILE BRAND (NPS 56)
MOBILE OFCF NOW >€100M MARK

FY 2024 RESULTS PRESENTATION 9



Innovation at heart

Wi-Fi 7
free Fo)

7T
Freebox Ultr&.

There's nothing quite like it. Freebox Pro

Even more powerful

Even more PRO q
= : wds L

ai-PULSE

by (@) Scoleway

Prima offerta fibra®
in Italia con router dotato
di tecnologia Wi-Fi 7

liao

GROUP

5G STAND-ALONE

[ree

France’s 15ttelco to
offer 5G SAona
national scale

NOWA PREDKOSC

SWIATLOWODU

W PLAY

= | 8EE

PLAY ZASTEPUJE 3G | b —J
KOLEJNYMI
GENERACJAMI
SIECI

h -

FY 2024 RESULTS PRESENTATION
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A turning point in Al and Cloud

Making the difference across
the whole value chain of Al

I oPCORE

50+ MW combined power
across our 8 best in class
data center facilities in
Paris, Lyon, Marseille

€2.5Bn investment

kyutai

Al open-source model
with unprecedented vocal
capabilities called Moshi
developed from scratch in 6
months with a team of 8

o) Scaleway

Largest computing capacity
dedicated to Al in Europe,
operating more than 5,000
latest-generation GPUs,
representing a five-fold
increase in computing
capacity in just one year

Unique sovereign cloud
ecosystem in Europe to
guarantee safe storage of
data for Al, with ISO 27001,
HDS and upcoming
SecNumCloud certifications

free [EWN\Y
iliad
ITALIA free

Core telco business turbo

charge

= Optimization of
technician interventions

= Subscriber needs forecast
and CLV optimization

Internal process

optimization

= Copilot for developers

= Customer care training
accelerator

FY 2024 RESULTS PRESENTATION
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2 strategic transactions in 2024

ILIAD BECAME THE REFERENCE
SHAREHOLDER OF TELE2

Tele2 a key number player in Sweden & the Baltics

€2.6bn' FY24 revenues (+3.3% end-user service revenue growth)
€928m FY24 underlying EBITDAaL (+2.0%)

€383m FY24 EFCF

2.5X financial leverage

7.5m mobile subs and 1.9m Fixed RGUs (o.w. 1.0m BB)

2025 a transformation and transition year with solid guidance
End-user service revenue : low-single digit
Underlying EBITDAaL : mid-to high-single digit
Capex to sales : ~13%

iliad
Holding

50% illad Group

Freya
Investissement

c.20% | ¢.27%
(economic interests) | (voting rights)

——
iliad iliad 'I:I'Il")'

GROUP  HOLDING

ILIAD AND INFRAVIA PARTNERING TO DEVELOP A
MAJOR EUROPEAN HYPERSCALE DC PLATFORM

POLAND Maximum design IT capacity
5MW across secured campuses
Max IT Capacity of 13IMW
6 DCs /
Pipeline of 1 Site / 1
/
| %)
o -
Gdansk.
e
PARIS \ Katonwicn Ambition to continue to expand
noMw \ . in France to cement a leading
Max IT Capacity | o position
5DCs /
Pipeline of 1 Site
Z )
Further upside potential in other
European markets through
ability to utilise the deep
FRANCE network of the lliad / Xavier Niel
REGION portfolio, minimising barriers to
7MW ‘ entry in geographical expansion
Il curren t Op Cora footprint Max IT Capacity /
lliad / Xavier Niel portfolio existing presence 2DCs /
©  MNew location to be opened
./

iliad Group EV of the

transaction
860M€

50%
o o Closing end-
I Pc RE March 2025

FY 2024 RESULTS PRESENTATION | 12




Strategic roadmap

MAINTAINING PRIMARY FOCUS ON
GROWTH LEADERSHIP ORGANIC GROWTH
= Balance volume and value = NPS |leader
as our markets are mature Customer satisfaction
=  Acceleration in new =  Network quality
segments

= |[nvestments in B2B (Opcore,
Scaleway, Free Pro...)

ACCELERATION OF EFCF APPROACH IN M&A

GENERATION = Consolidation opportunities
MAINTAIN STRONG = Opportunistic footprint
FINANCIAL DISCIPLINE expansion as illustrated by Play,
Tele2, Tigo

iliad

GROUP
FY 2024 RESULTS PRESENTATION | 13



Operational
review
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B} France

iliad

GROUP FY 2024 RESULTS PRESENTATION | 15



2024 Achievements - France

Ut

Freebox Q)

e

There’s nothing quite like it.

Free launches the
Freebox Ultra
Limited Edition

iliad

GROUP

Free is boosting the data allowance for the 5G Free Mobile Plan
to 350 GB per month - and still with no increase in price

NEW

5G Free Mobile Plan —,
s00e000GB
of data included in France

Still ot the same price

Free launches Free Family:
the cheapest and most generous
broadband + unlimited-data mobile deal in France

NEW

free
family

Upto
four 5G Free Mobile Plans
with unlimited 5G/4G data

9=

Free launches France’s first-ever Wi-Fi 7 5G Box
with Ultra-Fast Broadband and TV included

[ree
5G Box
€2 99
/month

for 1 year then €39.98/montn

No eontract

France’s 15ttelco to
offer 5G SAona
national scale

The iliad Group installs its cyber center of
expertise in Occitanie

b

2NP EDITION OF AI-PULSE

FY 2024 RESULTS PRESENTATION 16



2024 Achievements - France

Growth leader in France in 2024

+008K +8% +30%

SUBSCRIBERS NET
ADDS (BROADBAND +
MOBILE EX-M2M)

ORGANIC REVENUE OFCF
GROWTH GROWTH!

iliad (1) OFCF defined as EBITDAaL - Capex FY 2024 RESULTS PRESENTATION | 17
GROUP



France

+668k net adds

> +155k Fixed
» +513k mobile (o.w. 709k on 4G/5G)

iliad

GROUP

Mobile net adds 4G/5G Broadband net adds
931 917 256
234
220 207 56
696 709 204 42
43
Z; 233 187 239 Ql 67 155
Q2 47
[ Kek 85
297 185
295 277 - Q4
40
201 226
o =
2021 2022 2023 2024 2022 2023 2024

Key highlights

* Solid commercial performance in mobile in a more volatile & competitive
market since Q2

* Mobile ARPU at €12.3, up 1.7% despite dilution from convergence discount

* Launch in September of the first nationwide 5G SA network and of Free
Family convergence plan

+ Slowdown in broadband net adds, priority on balanced value & volume
growth as illustrated with launch of Freebox Ultra in January 2024

.m
En“ - Broadband ARPU at €37.0, up 3.7%
. FTTH adoption rate now at c82%

FY 2024 RESULTS PRESENTATION | 18



High adoption rate of the next-generation networks

1.6M 15.5M >25M

BROADBAND MOBILE COMBINED
SUBSCRIBERS SUBSCRIBERS SUBSCRIBERS BASE

0.W. 6.2M On Fiber 0.W. 76% on 4G/5G offers
82% Fiber adoption rate
(Market at xx%)!

iliad i Seiee . ARCEP FY 2024 RESULTS PRESENTATION | 19
GROUP



France
Solid NPS performance for both Fixed and Mobile

[ree [ree

24

NPS!

iliad

GROUP (1) NPS on mobile : December 2024 by IFOP

FY 2024 RESULTS PRESENTATION
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Scaling up in B2B

iliad

GROUP

All the major playersin the Al
ecosystem joined Scaleway for the 2d
edition of its ai PULSE conference.

Scaleway is fueling European
innovation, multiplying its GPU
compute capacity and adding some of
the latest Al hardware.

ai-PULSE

by (@ Scaleway

New Freebox Pro: even more powerful

Designed by Free Pro’s teams in
collaboration with its customers, the new
Freebox Pro meets all the needs and
expectations of businesses, combining
connectivity, cybersecurity and
environmental responsibility.

free

NEW

Freebox Pro

Even more powerful
Even more PRO

iPv4/iPve
firewall
0

Cyber Protect
Essentiel

iliad and InfraVia partnering to develop a
major European Hyperscale DC
platform.

Partnership to enable OPCORE to scale to
more than 130MW through the
development of a c.100 MW data center in
the Paris region, and then to multiple
hundreds of MW in Europe

iliad ‘ INFRAVIA |

GROUP

. ‘ \
ok

~RE
ae

FY 2024 RESULTS PRESENTATION | 21



== POlQNC

iliad

GROUP FY 2024 RESULTS PRESENTATION | 22



2024 Achievements - Poland

Step change since 2020

END 2020

HS

MOBILE-ONLY
B2C OPERATOR!

+1.3M

Active mobile subscribers

I I IOd (1) By revenues

G RO U P (2) By market share - internal estimate

- TTTED
#1

000000 O0COCGFOGFODS

00000000 OCOCS

MOBILE B2C
OPERATOR 2 AND
CONVERGENT PLAYER

000000 OCGCOGEOSNOPS

+43%

Pro Forma OFCF growth

+15%

Pro Forma Revenue growth

FY 2024 RESULTS PRESENTATION | 23



2024 Achievements - Poland

MNP leader for 8
consecutive quarters

Strong population coverage:
>99.6% in 4G & 77% in 5G
with over 12 000 towers

PONAD

12,000

(

STACJI

iliad

GROUP

New speeds unlocked

up to 8GB/s
NOWA PREDKOSC 1.
SWIATLOWODU
W PLAY SUPERSZYBKI
SWIATLOWOD |
DO 8 Gb/ S

Network Implementation in
the longest tunnel of Poland
for all mobile providers

Tunel Potudniowej
Obwodnicy
Warszawy juz
z zasiegiem

komdrkowym dzieki
Play

Launch of C-Band 5G &
replacement of 3G with newer
generation networks

PLAY ZASTEPUJE 3G “

KOLEJNYMI
GENERACJAMI
SIECI

h -

Signing of green electricity
contracts

)

Ty
I||“||I
|||“||I

FY 2024 RESULTS PRESENTATION | 24



Poland

+290k net adds

> +58k Fixed (FBB, Voice and/or TV)
» +232k mobile (o.w. 270k postpaid)

iliad

GROUP

Postpaid net adds Broadband net adds

120

103 27 28

88
76 20
62 61 g 17

98

Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q4 24 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424

Key highlights

*+ Steady performance in postpaid

« Play leader in MNP for 8th consecutive quarters

* More for more initiatives translating into a 8.4% YoY ARPU growth at
PLN32.7

* Broadband improving its commercial impact as addressable market
expands in a competitive environment

* Decline of 1-Play customers (Voice or TV) offsetting part of the growth in
Broadband and 3-Play

FY 2024 RESULTS PRESENTATION | 25



1 N Italy

iliad

GROUP FY 2024 RESULTS PRESENTATION | 26



ltaly

iliad

GROUP

Our journey so far: a spectacular growth story

CONTINUOUS
REVENUE GROWTH (€Bn)

115
1.06

0.93
0.80
0.67

0.43

0.13

2018 2019 2020 2021 2022 2023 2024

v

QUICKLY CAPTURING A

SIGNIFICANT PART OF THE MARKET

14.6%
13.7%

12.2% MOBILE

(EX M2M)

5.7%
4.5%

3.0%
£ FTTH

0.0%

2018 2019 2020 2021 2022 2023 Q324

FY 2024 RESULTS PRESENTATION
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2024 Achievements - [taly

iliad S

premiata MIGLIOR
ltaly’s best SERVIZIO
. CLIENTI
Customer service
‘ 2024/25

iliad e Statkraft:

siglato un Power Purchase
Agreement (PPA) per la fornitura
di energia elettrica da fonte

settore compagni nternet e mobile
pe la 02024/25 RAKAN

Per il terzo anno consecutivo, -

Statista e il Corriere della Sera premiano iliad
come operatore telefonico con il statista®%
miglior servizio di Customer Service in Italia.

100% rinnovabile

iliad

PREMIATA DA Djoer“r‘ COME
@= LA FIBRA

T o)

Prima offerta fibra® zy PIU VELOCE

]
in Italia con router dotato D’ITALIA.
di tecnologia Wi-Fi 7 > (7

business

arriva nei punti vendita

£¥ o0 space

iliad e

GROUP

ILIAD E WILL LANCIANO EDUCAST

LE MATERIE S.T.E.M.
Will | iliad

iliad
¢ Innovation & Technology
Partner della Lega Serie A

. I 'Od
INNOVATION &

TECHNOLOGY
PARTNER

Il mondo di iliad
€ a portata di app.
Disponibile su tutti gli store

online I'app di iliad per gestire
la propria offerta mobile.

Riparte

|I|odsh|p

il progetto che sostiene la
formazione delle giovani
generazioni.

FY 2024 RESULTS PRESENTATION
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2024 Achievements - [taly

+@006K +142K 56 +10.0%

7th CONSECUTIVE FIBER NET ADDS BEST NPS IN MOBILE! ADJ. REVENUE
YEAR AS MARKET GROWTH
LEADER IN MOBILE NET
ADDS

GROUP FY 2024 RESULTS PRESENTATION | 29
(1) BVA Doxa - December 2024



ltaly

+1,048k net adds

> +906k mobile
> +142k fixed

iliad

GROUP

Mobile net adds

1,270

1,163
305 1,062

282 906
. 320

267 276

257
359 279

162

255 189

2021 2022 2023 2024

Q1
Q2
M c3
| Relt

Broadband net adds

142

109 %8

98
22 35
68
36
16
25 33
2022 2023 2024

Key highlights

7t consecutive year as market leader in terms of

net adds

Competition at peak intensity in Q4

« Best NPS at 59

Strong Q4 performance in Fiber

CORRIERE DELLA SERA

iliadOOX wi-ri7

iliad leader in the 2024 nperf ranking in Fixed

MIGLIOR
SERVIZIO
CLIENTI

2024/25
*A ARk

statista¥%

s

\DBAND
PPERFORMANCE

Dees )

FY 2024 RESULTS PRESENTATION | 30



Update on ESG

||{eYe,
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Key achievements in ESG in 2024

iliad Group has
successfully
transformed its

SBTi

NEAR-TERM
AND
NET-ZERO
TARGETS
APPROVED!

ecovadis

Sustainability Rating

Inaugural Green
bonds at iliad SA
and Play (P4)

9N 2025 main syndicated
g loans into
SILVER Sustainability
MEDAL WITH Linked Loans
ECOVADIS (SLLs)

2024 Gender
Equality Index?
improving by 4

points to 94/100

PPA SIGNED
IN OUR 3
COUNTRIES
REPRESENTING
140 GWH
per year

maintained

(1) Confirmation of SBTi approval on January 30, 2024

[ ] [ ]
I | IOd Near-Term Targets: lliad commits to reduce absolute scope 1and 2 GHG emissions 60% by 2030 from a 2022 base year. lliad also commits to reduce absolute scope 3 GHG emissions 46% within the same timeframe.
Long-Term Targets: lliad commits to reduce absolute scope 1and 2 GHG emissions 90% by 2050 from a 2022 base year. lliad also commits to reduce absolute scope 3 GHG emissions 90% within the same timeframe.

GROUP 2 France perimeter FY 2024 RESULTS PRESENTATION | 32



FiInancial
review
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Group Revenue Growth
Strong growth across all geographies

Reported numbers

iliad

GROUP
FY 2024 w Poland
(0)
+8.5%! ) FY 2024
+9.7%2
() France
FY 2024
+8.2%
O ltaly
FY 2024
+8.0%3
iliQd & igoencpofoms
GROUP (3) 10.0% adjusted from non-recurring item in Q4 23 FY 2024 RESULTS PRESENTATION 34



Group Revenues

iliad

GROUP

-

6,040

+8.2%

(+495)

6,534

2024

€10.0Bn Target reached
1B —

+9.7%

|— (+209) ¥
2,366

2,157
+8.0%

|_ (+85) v
1,145

1,061

420 432

2023 2024

I service Equipment [ Elims

iliao

GROUP

+8.5%

(+784) — }
10,024

9,241

1,145
1,061

2023 2024
- Poland - France
italy [ Elims

FY 2024 RESULTS PRESENTATION
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Group EBITDAaQL

2024 saw improved operating leverage and cost discipline in
all geogrophies

iB i — liog

+11.8%

(+407) il
B.9% 3,850
(+213) l 3 444
2,604 -
+16.6%
2,392 (+183)
938
805
+24.5%
(+61) }
308
247
I Poland
Italy
I France
2023 2024 2023 2024 2023 2024 2023 2024
+0.3 pts +3.6 pts +2.3 pts +1.1 pts
EBITD g'?:" 39.6% 23.3% 37.3% 37.3%

o FY 2024 RESULTS PRESENTATION | 36



Group Capex

5th year in a row of lower capex intensity

CAPEX evolution

0,
31.6% 30.1%
25.5%

21.8%

20.2%

2,022

1,858 271

307

2020 2021 2022 2023 2024

—&— Capex/Revenues - Poland

- Italy - France

illad
GROUP

(1) Addressable marketour Fiber offers are marketed - Poland’s offers based on FTTx/FTTH

2023

35.3M

13.7M

7.5M

2023

26.1k

17.4k

11.6k

Homes Passed’

+3.0M 38.3M
+2.4M 16.1M
+2.2M 9.7M

Total number of 5G
active sites Coverage

+2.3k 28.4k 94%
+1.0k 18.4k 95%
+0.8k 12.4k 77%

FY 2024 RESULTS PRESENTATION | 37



Group OFCF

Strong improvement from the 3 geograophies

+30.2%
(+269) ~ §
1,160
891
2023 2024

iliad (1) Internal estimates
GROUP

MOBILE
OPERATIONS
ONLY!

+40%

(+30) v
103

74

2023 2024

— lllad

+28.0%
(+400) 3
1,828
+18.4% 1,428
(+98) ;
631
532
2023 2024 2023 2024

- Poland Italy - France

FY 2024 RESULTS PRESENTATION
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EFCF view - iliad Group

Strong EFCF generation driven by financial discipline

FY 2024 EFCF' BRIDGE (€M)

1,828
(280)
631 [
(453)
51
France Italy Poland Group WCR Financial debt IFRS 16 lease Taxes Other EFCF pre Spectrum EFCF
OFCF OFCF OFCF OFCF interests interests spectrum

iliad

GROUP (1) EFCF excludes net impact of financing activities, shareholder loan to infra JV (€51m in 2024) and includes tax adjustments FY 2024 RESULTS PRESENTATION 39



Illad Group Liquidity profile & capital structure

LEVERAGE ILIAD GROUP

__________ (€m)
| Acquisition of )
32X 1 UPC+5G 1 €3.7BN
license in Italy ;
Cash & cash
equivalents €1BN
2,706
2.8x 2.7x 2.7x 471
2,066
r T T T T 1 Iliad group 1,487 1,378
2020 H1 21 2021 2022 2023 2024 available credit k22N
lines =79 gfele) 916
8 1,150
183 | D 574 500
31/12/2023 31/12/2024 185
500
38
Net debt! 10,234 10,300 . 220 [ °°°
1 1
9 9 26
EBITDAaL (€M) 3,444 3,850 Liquidity 2025 2026 2027 2028 2029 2030  After
2030
Leverage ratio 3.0x 2.7%
I Bondsiliad S.A. [l Loans iliad S.A. (term loans, KfW, BEI)
Interests coverage 2 7.9x 8.5x I Bonds P4 I Loans P4
Schuldschein
(1 Liquidity includes includes €300M available EIB credit line and undrawn amounts under the RCFs at
lliad SA and Play level
e (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
|||Od more complete view of the Group's financial position.

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

DEBT MATURITY PROFILE AT

END-DEC 2024
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Iliad Holding Liquidity profile & capital structure

LEVERAGE ILIAD HOLDING DEBT MATURITY PROFILE AT END-DEC HOLDING
(RESTRICTED PERIMETER) 2024
4.6x (€m) I Bonds (USD) Bonds (EUR)
A:lx 2,346
3.9x 3 8x 846
1,481
LTM H1-2021 Dec-2021 2022 2023 2024
739
600 ’
31/12/2023 31/12/2024 Cash & cash
equivalents 402 742
Net adjusted financial debt! 13,412 15,180
lliad holding
Adj. EBITDAaLZ2 (€M) 3,438 3,957 available RCF
Liquidity 2025 2026 2027 2028 2029 2030 After
Leverage ratio 3.9x 3.8x 2030

Interests coverage 3 5.5x 5.3x

(1) The bonds denominated in USD are converted at the EUR/USD average rate corresponding to
the cross-currency swaps entered into in 2021 and in 2024, which they are hedged against.

i"Od (1) Net adjusted financial debt as per the presentation in iliad Holding OM
(2) From 2024, Adj. EBITDAaL is EBITDAaL + includes dividends from iliad Holding’s associates (Eir, TRM, IFT) and Freya’s (Tele2) as per iliad Holding OM definition

HOLDING (3) Interests coverage defined as Adj. EBITDAaL / net financial interests paid FY 2024 RESULTS PRESENTATION 41



Our ambition for 2025

OFCF (€Bn)

1.8

1.4

1.2

0.7

0.1

2020 2021 2022 2023 2024 2025F

Iliao
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APPENDIX

llad KPIs

FRANCE
Mobile subscribers (000s)
o.w. 4G/5G plans

0.w. voice plan

Broadband subscribers (000s)
o.w. FTTH
% FTTH take-up

Total subscriber base (000s)

Broadband & Ultra Fast BB ARPU (€ per month)
Mobile ARPU billed to subscribers (€ per month)

Connectible FTTH sockets

ITALY
Mobile subscribers (000s)

Broadband subscribers (000s)

Total subscriber base (000s)

POLAND
Active mobile subscribers (000s) ex-M2M and technical SIMs

0.w. postpaid
0.w. prepaid

Fixed subscribers (incl. Home products from Play) (000s)

Total active subscriber base (000s)

Mobile ARPU billed to subscribers (PLN per month)

GROUP TOTAL SUBSCRIBERS BASE

13,738

9,479
4,258

6,981

4,012
57.5%

33.5
11.4

27.1m

8,825

Nd

Fm————

14,489

28.3

13,858

9,712
4,146

7,048

4,216
59.8%

33.4
11.5

28.6m

9,082

68

12,694
8,788
3,906

1,859

14,553

29.0

14,042

9,989
4,053

7,126

4,447
62.4%

33.5
11.9

29.8m

9,343

84

12,762
8,894
3,869

1,900

14,662

29.2

14,218

10,790
4,027

7,180

4,658
64.9%

34.1
11.8

31.3m

9,567

109

12,763

8,984

3,779

1,938

14,701

29.2

14,390

10,397
3,993

7,222

4,870
67.4%

34.4
11.8

32.5m

9,849
131

9,980

12,832
9,060
3,773

1,972

14,804

29.1

14,518

10,584
3,934

7,264

5,072
69.8%

34.6
12.0

33.5m

10,116
149

10,265

12,909
9,157
3,752

2,003

14,913

29.6

14,792

10,881
3,911

7,314

5,272
72.1%

35.3
12.5

34.3m

10,475
172

10,647

13,029
9,261
3,769

2,022

15,051

30.4

15,005

11,106
3,899

7,414
5,516
74.4%

35.7
12.1

35.3m

10,730
207

10,937

UPC Polska added from Q1 2022 — numbers for Fixed subscribers from Q1 2022 have been restated to factorin
adjustments implemented from Q3 2023 post merger between Play & UPC Polska

13,099
9,381
3,718

2,059

15,158

30.2

15,217

11,345
3,872

7,499

5,748
76.6%

36.3
12.2

36.3m

11,006

245

13,172
9,443
3,729

2,073

15,245

30.4

FY 2024 RESULTS PRESENTATION

15,337

11,530
3,807

7,539

5,937
78.7%

36.4
12.3

37.0m

11,285

280

13,301
9,605
3,796

2,090

15,391

31.4

49,833

15,468

11,716
3,752

7,564

6,074
80.3%

36.6
12.5

37.6m

11,447

316

13,318

9,663
3,755

2,097

15,416

32.6

50,211

15,518

11,815
3,703

7,569

6,185
81.7%

37.0
12.3

38.3m

11,636

349

13,331
9,651
3,680

2,117

15,448

32.7
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APPENDIX

liad

Group revenues

France (€m)

Fixed services

Mobile services

o/w billed to subscribers
Equipment

Intercompany sales - France

Italy (€m)

Revenues

741
548
468

759
563
479

4,024

2,710

1,500

1,112
947
101
@)

766
576

498
64
(1)

781
588
504

5,555
3,046
2,276
1,949
239
(6)

796
580
510
71
)

815
595
525

4,443

2,918

832
623
554
86
()

871 900 1,778 920 2,698 912
618 627 1,245 644 1,889 638
558 568 1,125 586 1,711 580
99 84 177 106 283 121

2 (1) () (1 (5) ()

10,024

Service revenues

Poland (€m)

440

236

919

239

266

270 278 547 288 835 299

Service revenues

Poland (PLN)

Mobile billed to subscribers
Other service revenues
Fixed (previously Home)

Equipment

Intragroup sales

Iliao

GROUP

1,773
1,045
328
17
383

2,300
1,087
341
454
418

(4)

705

4,074
2,133
669
471
801

(6)

405

2,423
1,117
347
459
500

(4)

6,497
3,249
1,016
930
1,301

(10)

2,438
1,118
361
469
489

9

1,521

8,935
4,368
1,377
1,400
1,790

(19)

405

2,377
1,116
308
477
476

()

2,416
1,141
316
486
472

(4)

4,792
2,257
624
963
948

7)

445

2,484
1,183
328
495
478

(5)

7,276
3,440
952
1,457
1,426

(12)

2,521
1,183
339
499
500

(4)

©, 787
4,624
1,291
1,956
1,927

(16)

461 478 939 501 1,440 494
2,499 2,511 5,011 2,573 7,584 2,603
1,198 1,245 2,443 1,302 3,745 1,309

296 301 597 330 927 309

505 510 1,015 513 1,528 509

501 455 956 429 1,384 477

(4) (1) (5) (8) (14) (6)

FY 2024 RESULTS PRESENTATION

10,187
5,053
1,236
2,037
1,861

(21)
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APPENDIX

Illad Key Financial Indicators

Group revenues

o.w. France
o.w. Italy
o.w. Poland

EBITDAaL

o.w. France
o.w. ltaly

o.w. Poland

Cash Capex (excluding frequencies)

o.w. France
o.w. ltaly

o.w. Poland

Net financial debt

LTM EBITDAaL

Iliao

GROUP

1,263
188
398

460
(30)
248

603
74
36

2,542
383
801

1,019

373

771

201
64

2021

3,849
590
1,203

1,603
10
538

1,371
271
131

5,195
802
1,600

2,185
80
684

1,673
413
198

1,339
214
384

493
40
181

332
94
40

2,710
442
879

1,091
87
399

716
198
107

10,031
3,259

2022

4,114
679
1,390

1,669
147
605

1,115
303
181

10,732
3,305

5,555
927
1,907

2,287
211
805

1,492
381
265

10,815
3,303

2023

1,442 2,918 4,457
241 496 764
507 1,036 1,588

498 1,110 1,736
64 117 189
221 415 620

442 785 1,262
59 122 194
52 133 186

10,614
3,372

10,472
3,368

10,342
3,427

2024

6,040 1,586 3,197 4,865 6,534
1,061 272 552 843 1,145
2,157 577 1,161 1,761 2,366

2,392 573 1,235 1,947 2,604
247 71 147 232 308
805 233 476 713 938

1,501 278 631 1,081 1,444
243 80 124 191 271
272 60 133 217 307

10,243
3,444

10,210
3,539

10,252
3,660

10,303
3,790

10,301
3,850
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Simplified chart of iliod Holding Group *

N
Restricted perimeter

N

\
50% ad Holding ] 93%
98% 1 ( | )
- g 1 |Atlas Investissement
TEI_I'_z Investissement oldca 1 h
97% |
1 42%
50% aC A 'We \
I MILLICOM
I \ v
|
B T I | | | i
49% 49% :n France Italy Poland :
|
:' o.w. Free / Free :
NJJ Boru SPIN1 | Mobile / FreePro / iliad Italia Play |
I‘\ Scaleway / OpCore /
I N\ /
64% 100% e (R ___,’
1 50%
i r \ > zefironet
N N
~ ~ — 7’
* As of March 25, 2025 50%
(1) Société de participations et d’'investissements dans le numérique
(2) ¢.20% economic interests / ¢.27% voting rights e\ Polski

lliad iliad

GROUP HOLDING

000 ) Swiattowod
00 4 otwarty
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Evolution of assets at iliad holding level in 2024
*

Transaction Overview

Accounting Treatment
Impact on iliad Holding

Credit Profile

Impact on iliad Holding
Bond’s indenture

iliao

HOLDING

Atlas Investissement

¢

MILLICOM

Cashless acquisition by iliad Holding of Atlas Investissement
from NJJ Holding with purchase price set-off against
historical loan between NJJ and iliad Holding;

Atlas owns, indirectly, 40% of Millicom;
Transaction closed in October 2024

Full consolidation of both Atlas and Millicom

Positive impact on iliad Holding credit profile: Millicom
leverage at 2.4x and rated BB+; iliad holding to benefit from
strong equity free cash flow generation of Millicom and
potential future dividends

Atlas and Millicom as Unrestricted subsidiaries therefore no
impact on the total leverage ratio as defined in the indenture

TEI- 52 Investissement

Cashless acquisition by iliad Holding from NJJ Holding of
50% stake in Freya with purchase price set-off against
historical loan between NJJ and iliad Holding;

Freya owns 20% of Tele2, remaining 50% of Freya are
owned by iliad;
Transaction to close by end of 2024

Tele2 treated under equity method
Freya to be fully consolidated

Limited impact on iliad Holding’s leverage (+0.1x), 2.5x
leverage of Tele2 which benefits from BBB- rating, iliad
holding to benefit from Tele 2 strong equity cash generation
and high dividends pay-out ratio

Freya treated as a Restricted subsidiary, impact on the total
leverage ratio as defined in the indenture of only O.1x on FY
2024

FY 2024 RESULTS PRESENTATION
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Ratings

S&P Global D ) .
Ratings Mg%ﬁfgwm FitchRatings
BB Bas BB
Corporate
Family Rating Stable Stable Stable
outlook outlook outlook
iliad
GROUP bb+ Na bb+

Stand-alone
credit profile

S&P Global Mooby’s : I
Ratings INVESTORS SERVICE FitchRati ngs
lliad
HOLDING
B+ B2 BB-
Bond issuances
iliad
GROUP BB Ba2 BB
Bond issuances
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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.

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

IIIOd active mobile subscribers in Poland and the number of Home subscribers in Poland

GROUP FY 2024 RESULTS PRESENTATION
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