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SAFE HARBOR DISCLAIMER

Private Securities Litigation Reform Act of 1995

Various statements contained in this document constitute “forward-looking statements” as that term is defined under the U.S. Private Securities Litigation Reform Act of 1995. Words
like “believe,” “anticipate,” “should,” “intend,” “plan,” “will,” “expects,” “estimates,” “projects,” “positioned,” “strategy,” and similar expressions identify these forward-looking statements
related to our financial and operational outlook and performance, including revenue, Adjusted Free Cash Flow, Adjusted EBITDA, rebased Adjusted EBTIDAaL and Adjusted EBITDA less
property & equipment additions, as well as our financial guidance; future growth prospects; strategies; product, network and technology launches and capabilities and expansion; the
strength of our and our affiliates' respective balance sheets (including cash and liquidity position), tenor of our third-party debt, anticipated borrowing capacity; the anticipated
endeavors, growth and financial performance of the NetCo creation between Telenet and Fluvius, including the timing, costs and benefits to be derived therefrom; any dividends to be
paid to shareholders; the anticipated continued expansion of our 5G network, including the timing, costs and benefits to be derived therefrom; the costs and benefits to be realized as a
result of the company’s sale of its mobile tower infrastructure to DigitalBridge; and the anticipated impact of acquisitions on our combined operations and financial performance, each of
which involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements or industry results to be materially different
from those contemplated, projected, forecasted, estimated or budgeted whether expressed or implied, by these forward-looking statements. These factors include: potential adverse
developments with respect to our liquidity or results of operations; potential adverse competitive, economic or regulatory developments, the potential adverse impact of the outbreak of
the novel coronavirus (COVID-19) pandemic; our significant debt payments and other contractual commitments; our ability to fund and execute our business plan; our ability to generate
cash sufficient to service our debt; interest rate and currency exchange rate fluctuations; the impact of new business opportunities requiring significant up-front investments; our ability
to attract and retain customers and increase our overall market penetration; our ability to compete against other communications and content distribution businesses; our ability to
maintain contracts that are critical to our operations; our ability to respond adequately to technological developments; our ability to develop and maintain back-up for our critical
systems; our ability to continue to design networks, install facilities, obtain and maintain any required governmental licenses or approvals and finance construction and development, in a
timely manner at reasonable costs and on satisfactory terms and conditions; our ability to have an impact upon, or to respond effectively to, new or modified laws or regulations; our
ability to make value-accretive investments; and our ability to sustain or increase shareholder distributions in future periods. We assume no obligation to update these forward-looking
statements contained herein to reflect actual results, changes in assumptions or changes in factors affecting these statements.

Adjusted EBITDA, Adjusted EBITDAaL, Adjusted EBITDA less property & equipment additions (previously referred to as Operating Free Cash Flow), Adjusted Free Cash Flow and net
total leverage are non-GAAP measures as contemplated by the U.S. Securities and Exchange Commission’s Regulation G. For related definitions and reconciliations, see the Investor
Relations section of the Liberty Global plc website (http://www.libertyglobal.com). Liberty Global plc is our controlling shareholder.
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Strategic Highlights
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Binding agreement with Fluvius: the fundamentals

Creation of a Highly Valuable Digital Infrastructure Company (“NetCo”), Attractive to External Infrastructure and Strategic Investors
A Market-leading network penetration of close to 60% with further growth potential

A NetCo aims to provide speeds of 10 Gbps over time through a mixture of fiber (‘FTTH”) and HFC technologies, for which there is a clear roadmap

Future Proof Network Investment Program, with flexibility to optimize CAPEX spend (DOCSIS 4.0, wholebuy) to deliver returns
A Gradual evolution of HFC network into FTTH across 78% of the footprint, resulting in meaningfully lower long-term operating costs vs. HFC

A Fully self-funded investment plan of up to maximum €2.0 billion', supported by (i) NetCo's FCF generation, (i) proceeds from sale of tower
portfolio and (iii) sustainable reset dividend level

Open Access Network Model Attractive to New Tenants

A Open wholesale access to Telenet and other operators on non-discriminatory conditions

Conversion of the Fluvius ‘erfpacht’ Lease Due to Terminate in 2046 on ~1/3"d of the Network to Long-Term Ownership
Economics with IRR materially higher than WACC

A Creation of a clean NetCo structure, replacing the expensive and rigid long-term lease agreement that presented terminal value uncertainty
ﬁ rg from 2046 across ~1/3 of the network

A Elimination of Fluvius lease with a balance sheet value of ~€0.5 billion today, which would have grown to ~€1.2 billion under our planned
investment program

Clear Organic Value Creation Plan for Telenet! and NetCo
A NetCo to benefit from higher margin and cash conversion due to improved economics of fiber vs. HFC and additional wholesale tenants

A Fiber investment fundamental to drive long-term top line growth for NetCo and Telenet overall

Sustainable Leverage and Remuneration Policy During Roll-out, With Significant Cashflow Upside Beyond
A Reduction in consolidated net total leverage by 0.4x following the termination of the ‘erfpacht’ at closing
A Peak consolidated net total leverage to remain comfortably below 4.0x through the investment program
A Reset dividend per share floor to €1.0 (gross) per share, with scope for material increases post roll-out and additional shareholder returns in case of a
partial NetCo stake sale and/or optimization of CAPEX

" Excluding termination-related capital expenditures
2 “Telenet” refers to current consumer, B2B and media operations 4
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Telenet has had a long-term partnership with Fluvius
through a network lease across ~1/3"¢ of Flanders since 1996

. . : Telenet utilizes the Fluvius network in around one-third of
A Fluvius is the largest utility company in Flanders
Flanders through a long-term lease agreement
Regroups 11 Flemish municipal utility companies until 2046

3.6m access points for electricity, 2.3m for gas, 1.1m for cable services, 0.6m for
sewerage and 1.2m public lights pointes

A Solid financials and credit rating
€3.8bn operating revenue and €0.6bn of net cash flow in FY 2021

Rated A3 by Moody's

A Fluvius owns the HFC network in around one third of Flanders, covering 103
municipalities

A Long-standing partnership with Telenet since 1996: commercial operations on Fluvius’s — il
cable network run by Telenet through long-term emphyteutic lease agreement (“erfpacht”) — ;_%:g;gan
Until 2046 B grutele (VOO)

Telenet has a further legacy contract with Fluvius through the clientele and annuity
fee

A Telenet & Fluvius started talks in June 2020 for the roll-out of FTTH technology
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The “erfpacht” required Telenet to pay for all network costs with
a mark-up, resulting in the return of the network to Fluvius in ‘46

A Commercial operations on the Fluvius network run by Telenet based on two long-term contracts

0 The Annuity and Clientele fees: in 1996, Telenet acquired the rights to partly use the capacity of the broadband network owned and
Contract Scope controlled by the Pure Intercommunales (“PICs”). In return for this access, Telenet paid Clientele and Annuity Fees

0 The 2008 (“erfpacht”) Canon Lease: upon completion of the Interkabel acquisition in 2008 Telenet obtained the control over Fluvius
network through the Canon Lease Agreement

OPEX Fee A Telenet currently pays around €28 million per annum as an overhead cost reimbursement to Fluvius, accounted for as OPEX
7))
O
7> £
W QO e ——
L C
8 O
2 W A The annual cash flows paid to Fluvius are largely accounted for below Adjusted EBITDA
o & CAPEX Fee )
N A 16.5% mark-up on Fluvius network CAPEX
8 I
S § _______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
g A Fluvius pre-funding of network investments, paid back by Telenet over 15 years, and recognized as cash amortisation of the lease

Interest liability

A Telenet also pays 6.25% interest paid on non-amortized investments

1996 (Clientele/ Annuity) A Treated as an amortising fixed income instrument with maturity in 2046

Fees A Coupon payments at a c. 7.2% (clientele) and c. 4.3% (annuity) interest rate

Contract Term A Legal right for Fluvius to take back ownership of the network in 2046

6
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The impact of the lease on our financial statements was
primarily incurred below Adjusted EBITDA, yet fully
recorded in our Adjusted Free Cash Flow

EBITDA

Financial Expense

Total Income Statement Impact

EBITDA

Financial Expense

Canon Lease Amortisation/Clientele/Annuity Fee Repayment

Total Cash Flow Impact

Canon Lease Liability

Clientele/Annuity Fee Liability

Total Debt-Like Financial Liability

Leverage

(28)

(28)

(45) A While the balance sheet impact

(32) today was ~€0.5 billion, under our
next-generation network investment

(105) program, the long-term lease
agreement would have grown to

(28) around €1.2 billion in size,

(28) significantly constraining our balance

1) sheet

(46)

105 A Furthermore, Telenet would have
had to return the network to Fluvius
in 2046

368

126

494

0.4x
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NetCo partnership with Fluvius eliminates the complexities of the
‘eripacht’, creating a highly valuable digital infra business

Successfully eliminated the complexity, high cost and terminal value overhang of the ‘erfpacht’

Creates additional balance sheet capacity for future investment and shareholder returns

Gigabit speed network today with future-proof plan to reach 10 gigabit per second speeds

Unique fixed infrastructure asset with network penetration already at close to 60%

Highly attractive financial profile = 76% Adjusted EBITDA margin, 10% long-term CAPEX intensity run-rate

Multi-tenant wholesale customer base with potential to add further tenants

Plans to upgrade 78% of current footprint in Flanders to FTTH by 2038, while keeping flexibility to optimize
CAPEX (DOCSIS 4.0, wholebuy) to deliver incremental returns

Retain flexibility to sell a further stake in the NetCo to an infra investor and/or a strategic partner

8
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substantial intrinsic value upside for Telenet

An infrastructure-like valuation for NetCo implies

Relevant Valuation Benchmarks

u bn - ILLUSTRATIVE

EV/22E EBITDA EV/22E EBITDA - CAPEX

. Belgium
orange”
@)
O
2 Telefénica Deutschland
Significant &
intrinsic value
upside m DRILLISCH
@) Chorus
o NetLinkNBN
9 e 1iore or a smart nation
%’ C\ Fast
altice Fibre
Proportionate ServeCo Proportionate  Proportionate Equity Market ==FiberCop
NetCo EV EV Telenet EV Net Debt Value Cap

Note: Based on Pre-IFRS 16 metrics
Source: CaplQ, Broker Research, Public Company Fillings 9

4.3X 11.1x
5.1x 13.4x
6.2X 15.5x
Average: 5.2X Average: 13.3x
9.1x
15.6x

13.2x  19.5x!

8.6X

Average: 11.6x
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Overview of NetCo transaction structure

A Carved-out wholesale NetCo business, comprising wholesale customer
relationships, HFC assets and dark fibre

A €2 .4 billion of existing debt through an intercompany loan

.@&M;M, A €0.5 billion Fluvius lease balance sheet value, eliminated at transaction

close

33.2% 66.8%

Erfpacht and clientele / annuity fee leases both cancelled

Fluvius Freehold on HFC network in one third of Flanders
Contribution

Fluvius to additionally contribute further assets including mobile
backhaul, backbone dark fibre, existing FTTH and empty ducts

Telenet and Fluvius to own 66.8% and 33.2% of NetCo, respectively

NetCo to be levered at close to ~5.0x Adjusted EBITDA at transaction
close, primarily through an intercompany loan from Telenet on which
NetCo will be a fixed 3.2% interest annually

Intercompany loan
of €32 million

Intercompany loan
of €2.4 billion

e e e e e e e e e e e e e e e e e e = =

NetCo
Partnership

NetCo fully self-funding with no requirement for additional shareholder
equity and independent from obtaining external financing

~5x leverage

Potential to carry higher leverage medium term and pay substantial
dividends post network roll-out

Implied low double-digit transaction multiple

10
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Clear demarcation lines between both entities with full
business model autonomy and separate governance

‘ Residential, SoHo & ‘

B2B
“ customers (+mobile “ ((S):s:ézr’;
Customer WHS, bitstream Customer
FTTP) .
O e = Rt
/ Mobile / VAS k)
Products Products

K

3rd Party Services

. A NetCo is intended to be a multi-party partnership, i.e. open to further partnering with both strategic and/or financial partners
Open Access Network with...
A NetCo will operate a fully open access network with non-discriminatory access conditions, providing wholesale access to Telenet and other telco operators

A Telenet will act as a robust, highly credible tenant serving its 2 million customer relationships, generating recurring income to NetCo

A Given a market-leading network penetration rate of close to 60%, NetCo will generate revenue and attractive cash flows as from the start

A As such, NetCo is well positioned to attract additional strategic and/or financial partners over time

11
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Investing up to €2 billion! with majority in first 8 years,
flexibility to optimize CAPEX to deliver returns

Gradual Conversionto FTTH Roll-out Plan Overview

(HP, #K) A Plans to cover 78% of current footprint in

Flanders to FTTH by 2038

4,000

3,000 A Attractive build cost (€650 cost per premise) for

first 50%+ and flexibility to optimize CAPEX
spend (DOCSIS 4.0, wholebuy etc.) to deliver
incremental returns

2,000

1,000

A Market segmented into 3 areas based on
079 S04 2026 2028 2030 203 »034 2036 2038 2040 economical viability of infrastructure deployment

We Are I nvest imlpntWth Magority 12 Fikst 8 Years

(Ubbn)
CAPEX per household:
50%+ of premi $es at ~u650
2023 2024 2025 2026 2027 2028 2029

" Excluding termination-related capital expenditures 12
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ILLUSTRATIVE

Pro-forma transaction effects

Consolidated Consolidated
In € bn Pre- Post-
(rounded) ren oSt~
Transaction Transaction NetCo Telenet!
a Reduction in debt due
2.6 0.6 to the elimination of
~€0.5 billion of
14 0.5 Fluvius financial
leases
©)
03% Contribution of €2.4
billion of existing debt
0.7 through intercompany
loan to NetCo, on
48% which NetCo will pay a
___________________________________ 3.2% fixed annual
6.0 2.4 interest to Telenet
e. Reduction in
o (0.8) B consolidated leverage
e by 0.4x
é 5.2 2.4
- 3.9x 4 9x

"Telenet refers to Telenet’s current consumer, B2B and media operations
2 OFCF: QOperating Free Cash Flow being defined as Adjusted EBITDA less property & equipment additions
3 Including lease-related liabilities and vendor financing commitments

13
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The transaction positions us on a clear path for value

creation, which we will expand upon further at the CMD

NetCo Value Creation Pillars

Solid investment cas&ith IRR materially higher than WACC

Unique status of NetCo with a high network penetration of close to 60% as from
the start

Gigabit speed network today with futurgoroof plan to reach 10 Gbps through a
mixture of HFC (DOCSIS) drimer technologies

Optimized leverage profile

Maximize valuecreation opportunity in potential partial NetCo stake sale to an
Infra investor and/or a strategic partner by eliminating terminal value overhang
RdzS (2 WSNFLI OKUQ

Scope for additional shareholder returns (e.g. in case of sale of partial NetCo stake

or optimization of CAPEX)

14

Telenet Value Creation Pillars

B2B top line potential

Continue to deliver seamless, intuitive and personalized digital interactions across
all parts of the business, aiming to minimize voluntary churn

Grow to fair share in emerging or underserved segments

Leverage multbrand strategy

Scale up new business gursue incremental growth in business close to our core

Grow our media & entertainment business driven by strong local media brands
and international expansion of ventures in production & immersive experiences
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Next steps

-@Z\WM.
Partnering to realize the data network of the future

Further details to be provided at Telenet’s Capital Markets Day at
the end of September 2022

Telenet and Fluvius to work together with competition authorities
regarding the transaction

NetCo expected to launch in early 2023

15
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Extra spectrum obtained to accelerate 5G deployment
and to maintain our current leading position in mobile

network quality

A We acquired a competitive spectrum portfolio of 215 MHz across all
frequency bands for a total amount of €302 million, which equals €1.4
million per MHz.

A Through this spectrum, we ensure continuity of service for our existing
networks and continue the expansion of our 5G network, of which the
commercial rollout began in December 2021.

A On top of the 475 additional new sites already communicated, with
DigitalBridge, we will require additional sites in the future to ensure best
mobile coverage for our customers.

A Operators have the choice to either opt for a single advance payment or
annual deferred payments (EURIBOR +2.00%). We are currently
assessing both options.

2x5 MHz
2x10 MHz

15 MHz
2x20 MHz
2%x15 MHz
100 MHz

Total 215 MHz

16

“Best of the Test”, confirmed by Testaankoop! consumer organization:

28000

24000

20000

16000

12000

8000

4000

Best network coverage for mobile internet

Final score BeCover+
First 6 months of 2022

x proximus

BESTE
VAN DE

TEST

telenet

BASE

" Source: Testaankopp consumer organisation, July 2022
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