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Disclaimer

The information contained in this presentation (the “Presentation”) is primarily intended for debt investors (“Investors”) in the £685,000,000 3.875% Senior Notes due 2025 issued by TalkTalk Telecom Group Limited (previously
called TalkTalk Telecom Group PLC) (the “Company” and, together with its affiliates, “we”, “us” or the “Group”). This Presentation has been prepared by the Company and is intended to be confidential to the Investors. This
Presentation has been issued by the Company to the Investors solely for informational purposes and has not been independently verified, and no representation or warranty, express or implied, is made or given by or on behalf
of the Group. The Company reserves the right to amend this Presentation at any time. This Presentation is valid only as of its date, and the Company undertakes no obligation to update this Presentation to reflect subsequent
events or conditions. This Presentation may not be redistributed or reproduced in whole or in part without the consent of the Company. Any copyrights that may derive from this Presentation shall remain the sole property of

the Company. By attending or receiving this Presentation, you are agreeing to be bound by these restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.

We may from time to time access the capital markets to take advantage of favourable interest rate environments or other market conditions. This Presentation does not constitute or form part of, and should not be construed
as, an offer or invitation or inducement to subscribe for, underwrite or otherwise acquire, any securities of the Company, nor should it or any part of it form the basis of, or be relied on in connection with, any investment decision
with respect to securities of the Company or any other company, in each case including in the United States. Any such offer will only be made by means of a prospectus or offering memorandum, and in compliance with
applicable securities laws.

Certain statements in this Presentation are forward-looking statements. When used in this Presentation, the words “expects”, “believes”, “anticipate”, “plans”, “may”, “will’, “should”, “scheduled”, “targeted”, “estimated” and
similar expressions, and the negatives thereof, whether used in connection with financial performance forecasts, expectation for development funding or otherwise, are intended to identify forward-looking statements. By their
nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause results or events to differ materially from those expressed or implied by the forward-looking statements. These risks,
uncertainties and assumptions could adversely affect the outcome and financial consequences of the plans and events described therein. Actual results may differ from those set forth in the forward-looking statements as a
result of various factors (including, but not limited to future global economic conditions, changed market conditions affecting the telecommunications industry, intense competition in the markets in which the Group operates,
costs of compliance with applicable laws, regulations and standards, diverse political, legal, economic and other conditions affecting the Group’s markets, and other factors beyond the control of the Group). Neither the
Company nor any of its respective directors, officers, employees, advisors, or any other person is under any obligation to update or revise any forward-looking statements whether as a result of new information, future events or
otherwise. You should not place undue reliance on forward-looking statements, which speak of the date this Presentation. Statements contained in this Presentation regarding past trends or events should not be taken as a
representation that such trends or events will continue in the future.

This Presentation includes certain financial data that are “non-IFRS financial measures”. These non-IFRS financial measures do not have a standardised meaning prescribed by IFRS and therefore may not be compatible to
similarly titted measures presented by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS. Although we believe these non-IFRS financial measures
provide useful information to users in measuring the financial performance and condition of the Group, you are cautioned not to place undue reliance on any non-IFRS financial measures included in this Presentation.

Certain information contained in this Presentation (including market data and statistical information) has been obtained by various sources. We do not represent that it is complete or accurate. All projections, valuations and
statistical analysis are provided to assist the recipient in the evaluation of the matters described herein. They may be based on subjective assessments and assumptions and may use one among alternative methodologies
that produce different results and to the extent that they are based on historical information, they should not be relied upon as an accurate prediction of future performance. Such data and forward-looking statements data has
not been independently verified and we cannot guarantee their accuracy or completeness.

The information contained in this Presentation does not constitute investment, legal, accounting, regulatory, taxations or other advice and the information does not take into account your investments objectives or legal,
accounting, regulatory, taxation or financial situation, or particular needs. You are solely responsible for forming your own opinions and conclusion on such matters and the market and for making your own independent
assessment of the information herein. You are solely responsible for seeking independent professional advice in relation to the information in this Presentation and any action taken on the basis of such information. Investors
and prospective investors in the securities of any issuer mentioned herein are required to make their own independent investigation and appraisal of the business and financial condition of such issuer and the nature of
securities.

Due to rounding, numbers presented throughout this and other documents may not add up precisely due to the total provided and percentages may not precisely reflect the absolute figures.
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Headlines

« Kept the nation connected at an extremely difficult time, whilst
protecting the wellbeing of colleagues and delivering an improved
customer service.

* Network resilient despite 40% year on year increase in download
usage.

« Continued acceleration of Fibre strategy adding 445k customers
to our Fibre base (predominantly FTTC).

* Resilient throughout the Covid-19 period with no furlough of staff.

* Positioned well to take advantage of competitive supply in Full
~ibre — national footprint of over 4m homes and businesses.

 All within the context of an active market where we are seeing
consolidation and investment (O2/Virgin, Altice) at a time when
consumer demand has reduced as Covid restrictions ease

 Headline EBITDA (post-IFRS 16) at £249m, down £59m on the
prior year, due to shorter accounting period, impact of Covid-19
and legacy re-contract dilution.

* Net debt (excluding leases) stable at £/39m despite non-
headline and one-off items.

 Successful re-financing of the Group’s borrowings.

 Public to Private transaction completed in March, enabling
acceleration of investment and growth.
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Key Product Metrics

Fibre Base: FTTC and FTTP Fibre Penetration: FTTC & Ethernet base (‘000) On Net Churn %
(m) FTTP

0% 47.3

FY17 FY18 FY19 FY20 FY21 FY17 FY18 FY19 FY20 FY21 FY17 FY18 FY19 FY20 FY21 FY17 FY18 FY19 FY20 FY21

« 445k net adds to 28 e 70% of total base now on * 4.7k net adds to 28 February  + Churn reduced to 1%.
February 2021. Fibre products; increasing 2021. . Key drivers include

. C.28% share of new ETOPOWOH_ opting for a faster .« ¢ 249 share of new increasing fibre mix as well
Openreach FTTC (including ~ibre services. Openreach Ethernet lines in and impact of Covid
SOGEA) lines — significantly ~ « Accelerating roll-out of FY21- significantly above lockdown restrictions.
above market share. G.Fast and FTTP. our market share of c.13%.
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Public to Private Transaction

New investment
Electing from funds
Shareholders managed by

Ares equity
Investment

« Transaction completed 15" March 2021. (E50m)

ToscaPenta IOM

« Existing TalkTalk Telecom facllities
PIK funded by Ares

unchanged. e en oM
Limited * Qutside restricted
 Expected £275m PIK note, net of £140m (“TopCo”) group

ToscaPenta loM additional equity. . Consolidated into

“TopCo”

* Year-end changed to February. Therefore, IEea el e
FY?21 reporting period is 11 months. Limited

Ares Debt

Restricted Group
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Headline EBITDA

Headline EBITDA driven by:

Eleven month Twelve month
period ended period ended

28 February 2021 | 31 March 2020 « Material shift to fibre based products and

ethernet
Headline revenue 1,348 1,557
. . « Some dilution due to Ofcom end of contract
Headline revenue (excluding 11313 1518 : e .-
carrier and off-net) , , and annual best tarriff notifications
Gross profit ’ +  Ongoing industry-wide Voice decline
Margin 49.0% 51.0%

Operating costs 411) 56, « Strong cost control
& SAC

| « Lower FY21 average base
Headline EBITDA 249 308

Margin 18.5% 19.8%

£m (IFRS 16)

« Covid-19 impacts (see next slide)

 Shorter accounting period
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Covid-19 Impact

 £15m Covid-19 EBITDA impact driven by:

o Contraction in gross margin
- Trading restrictions saw fewer connections and churn.

- Removal of call usage caps and increased customer
credits.

- ARPU dilution from earlier re-contracting.

£15m Net Impact

o Reduction in cost to serve and retention

- Closure of third party overseas call centres saw |
significantly reduced numbers of call centre agents. Gross Margin Cost to Net Impact

: : . Serve/Retention
- Fewer connections due to trading restrictions meant
lower engineer fees.

. Negative impacts . Positive impacts
* Whilst we are not experiencing additional Covid-19
Impact in FY22, the FY21 gross margin effect will
create partial drag into FY22.
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Cashflow and Net Debt

Eleven month Twelve month Net debt (excluding leases) stable at £739m despite non-headline and one-
off costs. This includes:

period ended Period ended
28 Feb 2021 31 March 2020

£m
Working capital inflow of £15m

_ « Timing benefit of key supplier payments partially offset by
Opening net debt (954) (960) IFRS 15 impact of accelerated fibre investment.
Headline EBITDA 249 308 , _
Capital expenditure of £75m
Working capital (181) « Continued investment in pivot to full fibre.
ol di * Year on year reduction due to shorter accounting period and
Capialexpendiilre (75) (116) sale of the capital intensive Fibre Nation asset.
Interest and taxation (44) (54) * No significant change in underlying investment.
Non-Headline items (37) 158 Non-headline items of £37m

Acquisitions and investments (6) (13) « £21m of costs relating to Fibre Nation sale.

 Remainder driven by the costs of transformational

ESOT share purchase (19) — programmes including costs of reorganisation.

Dividends (17) (28) ESOT share purchase of £19m

Non-cash movement in leases (84) (68) « Shares pu_rchas_ed to satisfy requirements under the Group’s
long term incentive plans. In March 2021, these shares were

Closing net debt (972) (954) sold as part of the public to private transaction.

Leases 233 217

Closing net debt (excluding leases) (739)

Single dividend payment of £17/m
« Final dividend for FY20 with no FY21 dividends declared or

paid.
TalkTalk
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Tallwinds and Headwinds
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Accelerated importance of fast, reliable and

Covid-19 — short-term dra
affordable connectivity J

FTTP a game changer; improvements in ARPU and Partial release of lockdown restrictions has led to a softer
reductions in cost to serve and churn consumer market in the short term

Unique position as aggregator of Fibre provision in Industry-wide Voice decline — will be less pronounced over
Wholesale markets time as overall Voice revenue within total revenue mix falls
Continued customer experience and NPS Ofcom imposed activity accelerates legacy re-contracting
Improvements ARPU dilution

Back book re-pricing Lower average base

Significant opportunities to further simplify and
reduce cost
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Strategic Priorities

1

DELIVER A STEP
CHANGE IN
BRAND
CONSIDERATION
AND NPS

Materially improve customer
experience.

Transition customers to more
reliable FTTC and FTTP
services.

Digital first support model and
more automated customer
journeys.

Innovation within the network,
e.g., capability to self-drive
through incidents and
outages.

Simplify customer service,
e.g., combination of UK and
offshore contact centres.

2

ACCELERATION
OF

FULL

FIBRE

Continue to secure
competitive wholesale terms
with FTTP network providers.

Build out our network and IT
in parallel with our
infrastructure partners as they
roll-out.

Materially grow FTTP base.
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3

MAXIMISE VALUE
OF EXISTING
CONSUMER AND
DIRECT B2B
CUSTOMERS

Reset propositions whilst
remaining UK's leading value
for money connectivity
provider.

Transition customers to more
reliable FTTC and FTTP
products.

Accelerate cross-selling of
fairly priced add-ons, e.g.,
OTT TV services.

A

CONTINUE TO
GROW TALKTALK

WHOLESALE
SERVICES

Transition customers to more

reliable FTTC, FTTP and 1Gb

Ethernet services.

Simplify our own operations
to improve the ease with
which our customers can do
business with us.

Leverage successful
wholesale business to
enhance our proposition and
grow revenue and margin.

TalkTalk Classification Private and Confidential
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BE RIGOROUS
ABOUT BEING
A VALUE
PROVIDER

Transition customers onto
more reliable FTTC and
FTTP services to significantly
lower cost to serve.

Optimise how we serve our
customers, e.g., roll-out of
digital first support tools.

Ensure headcount reflects
simpler set of priorities.

Acquire customers more
efficiently.

14

6

DEVELOP NEW
STREAMS OF
GROWTH
THROUGH
INNOVATION

Find new streams of growth
and value through innovation.

Develop our retail and
wholesale platform business.

Build strategic partnerships
that accelerate growth and
value creation.
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Customer Experience

In-Life FTTC NPS

TalkTalk
Business rated

4.4 out of 5 on
Trust Pilot

TalkTalk TalkTalk Business

Business

Reviews 5,947 e Excellent

[ K| | k|

B Ofcom Complaints

Ofcom Complaints
—— MarketShare

3 e ol

Continued

Improvements
In churn

y
'b*q’
o e ¥ @

\°°
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Good progress on customer experience but still
work to be done.

Transitioning customers onto fibre services
means more customers on more reliable, fit for
purpose products.

Highest ever in-life FTTC NPS score in January
2021 with consistent improvement during the
lockdown period.

TalkTalk Business rated of 4.4 out of 5 on Trust
Pilot, 71% of reviews rank service as ‘Excellent’.

Churn continues to improve as more customers
move onto more reliable FTTC services.

Lowest ever Ofcom complaints in December
2020 and lowest ever market share of complaints
In January 2021. (peak in March 2020 Covid-19
forced closure of customer service centres).
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Regulation

Ofcom Wholesale Fixed Telecoms Market review completed by in March 2021

. Outcome gives investment certainty to fibre builders that will allow them to
accelerate their build plans for the next five years, benefitting ISPs like
ourselves.

. Also allows us to strike discount commercial deal with builders — OR deal
currently in process of being finalised.

We continue to promote competition in the sector
. We champion AltNets, as we are network agnostic.

. Our aim is to build a team of best in class partners for the benefit of our
customers.

We want better oversight of Openreach that would enhance competition and
transparency

« Delivering a faster, more affordable and more successful Full Fibre rollout.

« Seeking additional monitoring activities on the part of Ofcom, DCMS and more
iInvolvement from Openreach themselves.

Developed a voucher product with the DWP for jobseekers to allow them quick
easy online access to find work

. After a trial in the North West, it now has rolled out nationally with the support
of the minister Mims Dauvis.
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Competition in Full Fibre
Supply

* Current UK full fibre footprint 5m.

» Openreach, CFH and other AltNets current plans to build to
more than 25m homes by 2026.

« CFH targeting 8m homes.
* Other AltNets investing heauvily.
* Virgin Media/O2 looking to wholesale for the first time.

» TalkTalk Is well positioned to benefit from competitive
market for full fibre.

* Opportunity for ARPU improvement, cost reduction and
churn benefits.
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TalkTalk Wholesale Services

Unigque potential to resell capabilities built for our direct
business.

4 clear prioritisation criteria:

Talk Talk TalkTalk Residential B2B O N2

Consumer . resellers resellers .
Direct carriers segments

1
1
1
1
:
Business owners/ customer i
1
1
1
1
A

 Create value for our partners
 Play to our strengths

* |ncur minimal incremental cost
falialic Flatiorm « Make a healthy return on investment

Primary areas of focus:

openreach| CityFibre

 Network and connectivity including aggregation of
supply

 Devices and applications

« Data and insights

 Customer Management
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ESG Highlights

e All offices and sites switched to renewable
electricity in Nov 2020 and to green gas in April
2020

e Removed all single-use plastic from packaging for
FTTP routers (the only plastic is now the router
itself). Now entirely cardboard, and will be used for
all future product launches.

e Customers recycle their old router via a Royal Mall
collection directly from their door. 56% of routers
returned this way. We expect this to rise.

e Worked with the UN Framework Convention on
Climate Change to draft a document which will be
used at COP26 to highlight the best way of
combatting carbon emissions in the industry.

e Commissioned a report into the green benefits of |
FTTP which highlights that there could be up to an ?
80% reduction in carbon emissions by switching

from FTTC to FTTP.
TalkTalk
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Diversity and People

P,
54

.

« TalkTalk ranked number 27 in the Top 50 Inclusive Companies
In the UK 2020/21.

« Our TalkPride network has been shortlisted as one of the top
10 LGBT+ employee networks at the British LGBT awards for
two years running.

* We are providing mentors from across the business to the
University of Salford for Black Asian and minority ethnic
students.

* We have become a Disability Committed Employer, ensuring
all candidates who meet minimum criteria for our roles get a
guaranteed interview.

* 45 young people recruited on the Kickstart program, many
from the local area. Some already successfully applied for full
time jobs at TalkTalk.

 Further 50-60 Kickstarters due to be taken on in our next
cohort.
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Summary

* Robust operational performance despite Covid-19.
 Public to private transaction completed.

* Plan to maximise potential of challenger positioning
and competitive supply of higher bandwidth fibre
products to grow volume, revenue and margins.

* Medium term outlook remains positive despite
some near term headwinds.

* Modest base, revenue, EBITDA and net cash
growth with stable capex and reducing leverage.
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