Consensus Details Q3 and FY 2021 - 2025

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.

'I| == Q3 | FY21 : FY22 ; FY23 FY 24 & FY 25 :
* Low Average * High Low Average * High Low Average * i Low Average = High Low Average * High Low Average

Gross Revs [€ million]

Germany 5.910| 17 6.025 5.811 5.919 24.043| 17| 24.391| 23.825| 24.053 24.312| 17| 24.660| 23.657| 24.288 24.598 17| 25.311| 23.523| 24.584 24.987| 17| 25.959| 23.413| 24.884 25.396| 17| 26.569| 23.343| 25.176
Total Service revs in % 1,4%| 10 2,4% 1,1% 1,5% 1,3%| 10 2,9% 0,8% 1,4% 1,1%| 10 2,0% 0,6% 1,2% 1,4% 10 2,5% 0,4% 1,3% 1,3%| 10 2,4% 0,0% 1,2% 1,5%| 9 2,4% 0,0% 1,3%
MSR growth YoY in % 2,1%| 16 2,8% 1,3% 2,2% 1,6%| 17 2,2% 0,5% 1,5% 2,1%| 17 4,1% 1,0% 2,2% 1,9% 17 2,9% 0,5% 1,8% 1,9%| 17 2,6% 0,5% 1,7% 1,7%| 16 2,5% 0,5% 1,6%
Mobile Contract Net Adds (own-branded) ['000] 150| 8 200 125 154 643| S 654 495 616 498| 8 600 300 479 413 8 527 200 400 375 8 500 50 352 350| 7 500 200 371
Retail Line Losses ['000] -15| 11 81 -41 -4 -60( 11 325 -106 -6 -35| 11 325 -200 -10 -53 10 325 -750 -42 20| 9 29 -129 31 20| 9 337 -128 45
BB retail Net Adds DT ['000] 90| 13 119 60 88 361| 13 391 273 349 280| 13 406 150 279 250 13 412 128 253 200| 13 418 100 226 170| 13 424 50 203

TMUS (gross revs in €) 17.227| 17| 18.044| 15.902( 17.109 68.348| 17| 70.367| 65.334| 68.158 70.008| 17| 73.836| 64.902 70.253 71.623 17| 76.373| 66.442| 71.864 73.696| 17| 79.754| 68.347| 74.202 76.140| 17| 83.352| 70.173| 76.696
Gross revs in $ (US GAAP) 20.131| 15| 21.265| 19.623( 20.228 80.553| 15| 83.407( 79.369( 80.894 82.167| 15| 85.483| 79.353| 82.237 83.821 15 88.219 81.451| 83.903 86.149| 15| 92.139| 82.625| 86.419 87.931| 15| 96.311( 83.453| 89.193
Service revs in $ (US GAAP) 14.627| 15| 15.109| 14.483( 14.682 58.056| 15| 59.413( 57.428( 58.120 59.890| 15| 61.302| 57.994| 59.800 61.423 15| 62.859| 58.524| 61.457 64.060| 15| 65.706| 59.804| 63.611 66.271| 15| 68.852| 61.141| 65.967

$-FX-Rate: 1 Euro for ... 1,18( 17 1,22 1,17 1,18 1,19( 17 1,21 1,16 1,19 1,17 17 1,22 1,15 1,17 1,17 17 1,22 1,15 1,17 1,17( 17 1,22 1,15 1,17 1,17 17 1,22 1,15 1,17

Europe 2.922| 17 2.995 2.759 2.906 11.451| 17| 11.629( 11.171( 11.424 11.476| 17| 11.803| 10.878| 11.340 11.517 17| 11.921| 10.829| 11.440 11.545| 17| 12.082| 10.778| 11.533 11.556| 17| 12.249( 10.777| 11.631

Group Development 775| 16 786 740 772 3.125| 17 3.160 2.100 3.055 1.113( 11 1.236 1.082 1.121 1.147 13 1.236 1.093 1.153 1.184| 13 1.263 1.105| 1.184 1.219( 12 1.328 1.116| 1.215
NL 508| 15 542 494 509 2.053( 15 2.077 1.987 2.046 0 0 0 0 0 0 0 0 0 0 0 0
GD Towers 274| 15 284 244 272 1.118( 15 1.137 1.043 1.109 1.160( 15 1.191 1.095 1.145 1.194 15 1.250 1.117 1.182 1.229( 15 1.313 1.140( 1.217 1.261( 15 1.378 1.162 1.253

T-Systems 945| 17 1.009 913 949 4.033| 17 4.105 3.964 4.038 4.040| 17 4.167 3.845 4.034 4.066 17 4.250 3.806 4.052 4.091| 17 4.307 3.768| 4.076 4.173| 17 4.393 3.731| 4.096

GHS 625| 17 650 606 625 2.556| 17 2.606 2.505 2.554 2.536| 17 2.657 2.439 2.532 2.529 17 2.709 2.317 2.510 2.523| 17 2.762 2201 2.489 2.518| 17 2.816 2.091| 2.470

Reconciliation -1.198( 16| -1.150 -1.707| -1.229 -4.882( 16| -4.786| -5.928| -4.972 -4.857( 16| -4.168| -6.044 -4.865 -4.857 16| -3.645( -6.209| -4.829 -4.853| 16| -3.129| -6.409| -4.829 -4.840( 16| -2.587 -6.621| -4.831

Group revs 5 28.074  25.939 27.026 108.052 110.809 105.997 108.325 108.232 112,978 103.933 108.687 109.931 115.551 105.847 110.505 113.054 119.188 108.007 113.243  115.579 123.139 109.348

Net Revs [€ million]

Germany 5.767| 10 5.844 5.656 5.762 23.366| 11| 23.610| 23.106| 23.364 23.619| 11| 23.830| 23.028( 23.545 23.892 11| 24.095| 22.894| 23.807 24.181| 11| 24.437| 22.785| 24.068 24.597| 11| 24.846| 22.715( 24.339

TMUS 17.090| 10| 17.366| 16.371| 16.994 67.404| 11| 68.732| 65.330| 67.516 69.605| 11| 72.750| 64.897( 69.457 71.281 11| 74914 66.437| 71.022 72.669| 11| 76.943| 68.342| 72.997 75.039| 11| 78.877| 70.169| 75.092

Europe 2.852| 10 2.882 2.705 2.844 11.245| 11| 11.425( 10.974( 11.223 11.269| 11| 11.599| 10.717| 11.131 11.310 11| 11.717| 10.751| 11.235 11.337| 11| 11.837| 10.696| 11.328 11.348| 11| 11.965( 10.676| 11.424

Group Development 566| 9 622 557 576 2.326| 10 2416 2.242 2.326 607| 6 848 295 598 617 8 871 325 609 629 8 897 336 626 639| 8 930 348 643

T-Systems 740| 10 787 705 745 3.161| 11 3.221 3.010 3.146 3.144| 11 3.230 2.937 3.134 3.176 11 3.256 2.887 3.144 3.176| 11 3.303 2.865| 3.163 3.221| 11 3.365 2.835| 3.180

GHS 51| 10 54 -7 45 204| 11 209 31 187 200| 11 209 51 187 196 11 209 25 182 193] 11 209 -33 176 192| 11 209 -108 167

Germany 2.424| 17 2.463 2.384 2.425 9.467| 17 9.548 9.395 9.461 9.707| 17 10.035 9.419 9.693 9.961 17| 10.599 9.427 9.943 10.222| 17 11.203 9.444| 10.187 10.400| 17| 11.822 9.921| 10.459

TMUS 5.583| 17 5.838 5.271 S.575 22.340| 17| 22.899| 21.861| 22.336 23.853| 17| 25.518| 22.421| 23.972 25.493 17| 27.400| 24.414| 25.545 27.549| 17| 29.543| 24.668| 27.433 28.895| 17| 31.936| 24.664( 28.841
TMUS in $ (IFRS) 6.630| 11 7.903 6.557 6.769 26.670| 11| 32.159( 26.235( 27.146 28.388| 11| 33.975 27.098| 28.812 30.329 11| 35.009| 28.222| 30.520 32.441| 11| 37.301| 28.516| 32.565 33.773| 11| 38.658( 28.512| 34.068
TMUS in $ (US GAAP) 6.817| 14 6.982 6.377 6.766 27.117| 14| 27.676( 24.444( 26.956 28.487| 14| 29.711| 25.588| 28.350 30.454 14| 31.811| 27.455| 30.119 32.540| 14| 33.944| 29.358| 32.381 34.470| 14| 36.260( 29.354| 34.164
TMUS ex handset leasing in $ (US GAAP) 5.952| 9 6.061 5.692 5.926 23.444| 9| 23.751( 22.494( 23.403 25.747| 9| 27.009| 24.888| 25.912 28.497 9| 30.276| 26.755| 28.292 31.032| 9| 32.557| 27.545| 30.796 32.798| 9| 34.112( 28.017| 32.497

Europe 1.072| 17 1.099 1.027 1.070 3.987| 17 4.034 3.942 3.987 4.012| 17 4.113 3.891 4.016 4.077 17 4.219 3.885 4.077 4.131| 17 4.254 3.874| 4.125 4.182| 17 4.321 3.852| 4.172

Group Development 311| 16 332 295 311 1.241( 16 1.266 1.170 1.238 663| 10 709 579 655 685 12 726 519 674 693| 13 761 526 689 707| 13 801 560 712
NL 152| 15 173 140 154 601| 15 643 589 606 0 0 0 0 0 0 0 0 0 0 0 0
GD Towers 164| 15 173 144 164 671| 14 688 612 662 697| 15 716 614 685 722 15 752 639 711 741| 15 790 662 736 759| 15 829 669 762

T-Systems 75| 16 88 64 75 281| 16 308 238 280 292| 16 338 231 290 307 16 362 228 302 312| 15 370 226 305 322| 15 386 224 310

GHS 91 17 -77 -130 -96 -410| 17 -332 -459 -415 -405| 17 -282 -525 -414 -401 17 -232 -560 -409 -403( 17 -182 -600 -406 -405| 17 -132 -600 -401

Reconciliation -5( 17 0 -37 -10 -52( 17 -10 -118 -52 -29| 16 -10 -107 -37 -29 16 -10 -127 -38 -29| 16 -10 -147 -39 -29| 16 -10 -167 -41

Group EBITDA AL adj. 9.350 17 9.631 9.064  9.342 36.792 17 37.440 36.345 36.816 38.167 11 39.783 36.548 38.103 39.938 13 41791 38.092 40.015 42,370 13 44.067 38.466 42.117 44.290 13 46.600 39.331 44.074

15.678] 14516]  14867] 12| 1597| 15798] 14846  15:15] 12| 16706 14665| 15213

Group EBITDA adj. 10.823 15 11129 10.211 10.778 42,704 15 43224 40.353 42.542 43.647 11 46.044 41.062 43.704 45.544 13 48256 44.08 45.849 48.402 13 50.743 44.387 48.156 50.542 13 53.496 45.252 50.177

Cash Capex [€ million]

TMUS in $ (US GAAP)
Europe
Group Development

Group Cash Capex . b b ! o 19.083 17.503 17.876 o 18.977 16.663 17.500 i 17.223  15.504 16.039 | 17.234 15.529 16.104 I 17.771  15.264

Cash [€ million]
Group FCF AL before dividends 1903 11 2. 538 L, 533 1.979 8.261 15 8.880 8. 352 10.034 11 12.189 9.563 10.493 15.228 16.508 13.599 15 050 17.929 13 20.321 14368 17.662 19 375 13 21.601 15360 18.866
TMUS reported FCF AL in $ (US GAAP) 1.441| ¢ 1. 434 5.427 5.981 4 04
Group ex TMUS FCF AL 919 1. 267 3.784 3.517
Group FCF before dividends 3159 7  3.523 2. 688 5 141 13 377 lO 15.031 12.786 13 598 15 184 7 16 913 14 303 15 520 20 048 9 21 879 18 579 20.093 22. 950 9 24 710 20.104 22 815 24 912 9 26. 637 20 341 24 319
ool ol L L ool aso sl ossel oael naiclosslisl orecl osocl ossel ol sl osiel osscl osselamslicl ossel aseel voaeloslisl oscl osoel 0500
Group Net Debt (incl. leases) 130.800 12 132.527 128.951 130.788 579 136.415 121.674 129.416 131.895 116.271 126.103 127.104 130.499 105.523 122.842 124.160 138.984 113.439 125.200 146 029 111 988 123 870
Group Net Debt (excl. leases) 99.769 12 101.342 97.766 99.623 97.822 15 105.230 88.933 97.834 95.939 101.332  85.523 b 90.425 102.035 74.652 90.289 88.454 99.785 57.238 84.793 86.975 116.566  46.395 86.105
Expected DT stake in TMUS at YE (%)
Expected share buyback by TMUS ($)
TMUS Net Debt incl. Leases in $ (US GAAP)
TMUS Net Debt excl. Leases in $ (US GAAP)
Group assumed spending on spectrum* 4 X 15 11.470

Bottom Line [€ million]
Group adj. D&A 6.692| 16 6.116 6.713 26.678 27.384( 21.934 26.356 17 27.414] 19.838| 25.978 26.005 27.270| 18.524 25.765 27.239| 17.612| 25.184 25.382 27.726| 16.821( 24.917
Group adj. Net Income (after minorities) 1.456 15 1. 978 1. 456 S. 798 16 6. 974 5 164 5 866 6 486 16 7 340 5.809 6 470 17 8. 454 6 208 7 368 8 590 17 9. 404 6 939 8 426 9.399 17 11. 045 7 554 k

Group reported Net Income (after minorities)
*Please only include spectrum cost projections which are included in your net debt forecast
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