Consensus Details Q4 and FY 2022 - 2026

Disclaimer: This document had been issued by Deutsche Telekom AG for information purposes only and is not intended to constitute investment advice. It is based on estimates and forecasts of various analysts regarding our revenues, earnings and business developments. Such estimates and forecasts cannot be independently
verified by reason of the subjective character. Deutsche Telekom gives no guarantee, representation or warranty and is not responsible or liable as to its accuracy and completeness.

& & 8 8 8 g
lI' == Q4 FY22 5 FY 23 | FY24 | FY25 | FY 26
5 5 5 5 5 5
= Low Average = High Low Average = i Low Average = i Low Average = i Low Average * High Low Average
Gross Revs [€ million]
Germany N b b b 24,580 y 24,420 24,564 24,932 25,373| 24,520 24,920 b b 24,629| 25,269 y y 24,603| 25,606 Y 27,454 25,254
Total Service rev growth YoY in % 1.3%| 11 1.6% 0.7% 1.3% 1.2%| 12 1.3% 0.7% 1.1% 1.5%| 12 2.2% 0.8% 1.5% 1.3%| 12 2.0% 0.7% 1.3% 1.3%| 11 2.0% 0.6% 1.4% 1.2%| 10 1.9% 0.3% 1.1%
MSR growth YoY in % 1.8%| 14 2.2% 1.4% 1.8% 2.0%| 15 2.3% 0.9% 1.9% 19%| 15 2.5% 0.4% 1.8% 2.0%| 15 2.9% -0.1% 1.8% 1.8%| 15 3.1% 0.4% 1.8% 1.8%| 13 2.9% -0.3% 1.8%
Mobile Contract Net Adds (own-branded) ['000] 200( 8 550 135 243 615| 8 1005 330 706 633 8 1300 450 713 508| 8 1600 300 651 458| 8 1600 -100 566 405| 7 1600 -100 565
Retail Line Losses ['000] 34( 10 46 20 34 163( 10 175 149 163 113( 10 200 37 109 108( 10 400 17 140 90( 10 500 =8 161 103 8 659 0 215
BB retail Net Adds DT ['000] 69| 10 80 50 68 232( 10 243 213 231 233| 10 422 170 248 203| 10 425 100 209 169( 10 429 0 182 138 8 432 0 156
TMUS (gross revsin €) 19,916| 17| 21,006 18,674 19,948 75,792| 17| 76,996| 67,791| 75,277 77,522| 17| 84,205 74,476| 77,527 80,649| 17| 88,180 75,857| 80,207 82,999 17| 91,653| 77,682 82,829 85,398| 15[ 95,154| 78,130| 86,030
Gross revs in $ (US GAAP) 20,309 15| 20,680 20,260( 20,384 79,626| 16| 80,154| 79,450\ 79,717 81,835| 16| 83,767 80,012 81,854 84,251 16| 87,479| 81,698| 84,630 86,909| 16| 90,949| 82,842| 87,276 90,675| 14| 94,436 81,459| 90,215
Service revs in $ (US GAAP) 15,518( 16| 15,807 14,963( 15,493 61,323| 17| 62,426 58,369 61,208 63,473| 17| 64,707 62,406 63,546 66,030| 17| 68,415| 64,442 66,032 68,768| 17| 72,196| 64,464| 68,349 71,489| 15| 76,148| 63,181 70,837
$-FX-Rate: 1 Euro for ... 1.02| 16 1.07 1.00 1.03 1.05( 17 1.07 1.02 1.05 1.07( 17 1.09 1.00 1.06 1.07( 17 1.09 1.00 1.06 1.07( 17 1.09 1.00 1.06 1.07( 15 1.09 1.00 1.06
Europe 2,925| 17 2,986 2,687 2,907 11,222| 17| 11,294| 10,946| 11,192 11,376| 17| 11,580( 10,733 11,325 11,540| 17 11,894| 10,947| 11,466 11,660 17| 12,223 11,007| 11,611 11,748| 15| 12,570 11,045 11,783
Group Development 295( 17 303 4 275 1,703| 17 1,712 1,157 1,652 17| 12 98 -18 16 8[ 12 20 -18 8 8| 12 20 -18 8 15( 9 20 0 10
NL 0 0 0 536| 12 536 520 535 0 0 0 0 0 0 0 0 0 0 0 0
GD Towers 291| 13 303 281 292 1,149 13 1,172 1,112 1,149 0 0 0 0 0 0 0 0 0 0 0 0
T-Systems 972 17 1,042 925 983 3,792 17 3,965 3,721 3,832 3,826| 17 4,120 3,721 3,846 3,844| 17 4,099 3,714 3,856 3,844| 17 4,108 3,677 3,870 3,880| 15 4,155 3,638 3,904
GHS 600( 17 663 561 598 2,402| 17 2,515 2,363 2,408 2,378| 17 2,490 2,220 2,367 2,364| 17 2,477 2,086 2,334 2,364| 17 2,448 1,960 2,304 2,364 15 2,440 1,841 2,269
Reconciliation -1,152( 17 -429 -1,300( -1,121 -4,634| 17| -4,405| -5,017 -4,661 -4,489( 17 -3,491| -5,017 -4,308 -4,430( 17| -3,353| -5,017( -4,290 -4,422( 17 -3,295| -5,096| -4,287 -4,400| 15 -2,991 -5,207| -4,305

Group revs Y 30,996 28,305 29,983 114,819 116,165 112,918 114,754 115,941 122,828 112,819 115,973 119,523 127,246 115133 119,139 122,298 131,169 116,210 122,238 S 135,057 117,749

Net Revs [€ million]

Germany 6,228| 11| 6,287 6,100 6,212 23,925| 12 24,082| 23,678 23,919 24,358| 12| 24,550 23,851| 24,267 24,659 12| 25,251| 24,032| 24,635 24,975| 12| 25935| 24,006 24,984 25,261 10| 26,560 24,683 25,386
TMUS 19,939| 11| 21,006 18,674| 19,929 75,685| 12| 76,636| 72,587 75,482 77,350| 12| 84,205 74,469| 77,464 79,923| 12| 88,180 75,850| 80,097 81,904 12| 91,653 77,675| 82,490 85,331 10| 95,154| 78,130 85,626
Europe 2,863 11| 2,903 2,632 2,838 10,967| 12| 11,043 10,732| 10,936 11,109| 12| 11,365 10,533| 11,075 11,262| 12| 11,443| 10,747| 11,212 11,398| 12| 11,648| 10,966| 11,352 11,541| 10( 11,838 11,128| 11,532
Group Development 76| 11 288 44 94 830| 12 1,642 291 852 of 7 20 -785 -106 of 7 20 -906 -123 of 7 20 -927 -126 of S 17 0 4
T-Systems 778| 11 960 655 790 3,084 12 3,647 2,842 3,099 3,076 12 3,623 2,859 3,113 3,100( 12 3,584 2,835 3,109 3,129 12 3,553 2,814 3112 3,162 10 3,522 2,808| 3,156
GHS 42| 10 577 38 97 185) 11 2,309 181 380 185( 11 2,285 181 378 185| 11 2,254 178 375 185( 11 2,222 175 372 185| 10 2,191 171 386
Germany 2,471( 17| 2,484 2,407 2,465 9,824( 17 9,840 9,764 9,819 10,087 17| 10,251 9,766 10,054 10,310| 17| 10,582 9,834| 10,264 10,513| 17| 11,029 9,803( 10,476 10,697 15| 11,486 9,725| 10,701
TMUS 6,475( 17| 6,659 6,098 6,451 25,659 17| 25831 25,297| 25,637 27,315| 17| 29,222 25,548 27,207 29,186 17| 31,097| 25,780| 29,168 31,338( 17| 32,829 25,949| 30,856 33,559 15| 35499 27,166 32,937
TMUS in $ (IFRS) 6,628( 11 6,801 6,459 6,641 27,045| 11| 27,184 26,876 27,044 28,790\ 11| 30,237| 27,527| 28,862 31,172| 11| 32,462 27,842| 31,061 33,213| 11| 35,025 28,025 32,890 35185 9| 37,848 33,111 35,380
TMUS in $ (US GAAP) 6,824 14 6,891 6,486 6,789 27,814| 15| 27,884| 27,407 27,758 29,491| 15| 30,125 28,127 29,447 31,746| 15| 32,709 28,449| 31,492 33,917| 15| 35,072| 28,636 33,181 35,813 13| 37,394| 28,944 35,173
TMUS ex handset leasing in $ (US GAAP) 6,551 7| 6,689 6,344 6,518 26,256| 8| 27,125| 25615 26,218 28,579| 8| 29,701 27,633| 28,645 31,301| 8| 32,574| 28,226| 30,950 33,407| 8| 34,868 28,089 32,415 35,535| 7| 37,238| 28,144| 34,796
Europe 950 17 983 903 951 3,958| 17 3,991 3,911 3,959 4,000 17 4,066 3,798 3,988 4,066( 17 4,267 3,905 4,066 4,144| 17 4313| 3945 4,138 4,204 15 4,402 4,090 4,221
Group Development 173| 17 224 157 186 912| 17 965 729 913 =30 11 66 -43 -16 -30( 11 0 -43 -22 -30| 11 0 -43 -22 -30( 9 0 -43 -24
NL 0 0 0 190| 11 190 161 186 0 0 0 0 0 0 0 0 0 0 0 0
GD Towers 183 13 232 162 198 756 13 809 672 760 0 0 0 0 0 0 0 0 0 0 0 0
T-Systems 76| 17 92 53 76 309( 17 330 283 309 304| 17 365 233 304 295 17 415 231 304 297| 17 415 228 306 330( 15 415 226 Sl
GHS -226( 17 -153 -269 -217 -500( 17 -427 -543 -491 -496( 17 =372 -586 -485 -483( 17 -363 -580 -480 -483( 17 -356 -600 -479 -483| 15 -349 -610 -472
Reconciliation -5| 16 -3 -84 -14 -21| 17 -14 -100 -29 -21| 17 -14 -97 -31 -25| 17 -15 -101 -33 -25| 17 -15 -105 -35 -26| 15 -15 -78 -31

Group EBITDA AL adj. 9,901 17 10,74 9,485 9,898 40,146 17 40,419 39,731 40,141 41,087 17 43,043 39,134 41,060 43,550 17 45187 39,419 43,309 45,764 17 47,302 39,646 45,282 48,320 15 50,268 41,565 47,656

Cowevusearoanag | Sast| 17| 5546|5355 sea7|  aa97] 17 1aso2] 1402] 14453| 138ds| 17| 14096| 13411 ise26|  1423| 17| 14415 15639] d6dor| 14387] 17| 1497a] 15606] 14392 14632] 15| I555| 15693] 14719

Group EBITDA adj. 11,513 14 11,760 10,923 11,463 46,410 14 46,675 45437 46,328 47,209 14 50,330 45262 47,331 49,472 14 52,762 45,692 49,549 51,667 14 54,698 46,080 51,477 53,886 12 56,543 47,715 53,873

Cash Capex [€ million]

4,194
12,963
TMUS in $ (US GAAP) 3 A 13,659
Europe s 1,635
Group Development 255
210
942

Group Cash Capex ; § b s y 23,673 20,330 21,092 3 19,841 16,052 17,031 , 17,661 16,219 16,968 i 18,069 16,262 17,073 p 18,474 16,149 17,109

Cash [€ million]
Group FCF AL before dividends 620 1,463 10,864 16 11,531 10,064 10,826 16,266 18,114 13,864 16,129 19,146 15 20,853 16,000 18,981 20,360 15 22,918 16,200 0,242 21,958 13 26,015 12,912 21,510

TMUS reported FCF AL in $ (US GAAP) 2 19 2 Oé 1,05 2,019 11,020 1,456 7,414 13,809| 14| 15,686 11,210| 13,804 16,694| 14| 18,21 16,39 16,895| 1 20,045 22| 16,97 18,605| 1. 21,699| 14,897| 1. 7
Group ex TMUS FCF AL -439 85 3,927 3,665 3,835 ,55 12 3,759 3,181 3,536 3,632| 12 3,95 3,660 3,921| 12 4,412 3,402| 3,92 4,183| 1 4,687 3,694 4,187

Group FCF before dividends 2 503 9 6, 820 1,425 2,874 14,783 11 19, 139 9 445 14 370 20,768 11 22 789 dl 771 2l 200 24,089 11 26,318 18,255 23,128 25,402 11 27,629 18,811 24,285 26,550 9 29, 286 20, 803 25, 54
PSS ) S S 7 N7 N N2 7 G S RG2S S --ma--
Group Net Debt (incl. leases) 146,634 11 156,447 139,983 146,041 146,479 156 447 139 983 145 949 144, 472 148 541 134 105 143 120 142, 214 160,309 128,899 141,596 139,553 164,690 124,019 139,610 129,996 165 184 116 927
Group Net Debt (excl. leases) 104,428 11 117,638 96,826 104,809 104,952 119,368 96,826 106,249 98,450 106,335 91,654 98,947 96,327 b 87,706 97,118 , 122,484 82,663 94,695 81,903 122,978 72,709

Expected DT stake in TMUS at YE (%) K . . .69 5 . . X 4 54.0%

Expected share buyback by TMUS ($) § . § X X § 17,000

TMUS Net Debt incl. Leases in $ (US GAAP) ;| . 115,897

TMUS Net Debt excl. Leases in $ (US GAAP) i A , , i ¥ 77,339
Group assumed spending on spectrum*

Bottom Line [€ million]

Group adj. D&A 6,479 7,859 6,281 6,611 25,406 27,853 25,058| 16| 28,298 24,983 24,817| 16| 28,08l 17,91 24,80 24,814| 16| 26,952 24,67 24,829 27,375 16,83
Group adj. EBIT 4,984 6,309 3,787 4, 919 20,703 24,198 21,907| 17| 25,279 22,158 24,683 17| 27,499 21,994| 24,763 26,740| 17| 29,877 23| 26,914 29,063 32,558| 23,211
Group reported Net Income (after minorities) 484 14 2, 660 =il 952 7,701 15 10, 313 7,592 7,581 15 9, 488 5,511 7, 406 8,715 15 10,745 6,140 8,502 9,775 15 11,386 6,385 9 450 10,839 13 12, 879 8,765 10,766

TS eoredre eane nvssove s o EE) e N 277 7 7 e R M [“s61] 6| 16185 64

Group adj. Net Income (after minorities) il l 716 -349 8,175 7,874 14 8, 695 7, 685 9 193 14 11, 797 11,322 12 13 160 9, 51

05 a0 netmeome L okl 2l 05| Lol Loudl geerl e 1001 I 7 7 Y7 e 15 . 2 ) W ] N VR

Group adj. EPS 0.23 0.39 0.15 0.25 1.67 12 1.93 g d 1.58 12 1.79 4 d 1 84 12 2 15 1 39 1.84 209 11 2.27 1.44 1.99 2 27 2 69 1 73 2. 24
*Please only include spectrum cost projections which are included in your net debt forecast

Note: As always, some inconsistencies can result from the use of the median for each line item. In particular, the current consensus is based on a wide range of assumptions on the US$/€ exchange rate, e.g. in 2023 from 1.00 to 1.09, with a median of 1.07.
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