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Cautionary statement

04.05.2023Q1 23 results - Analyst and Investor Conference Call

This presentation contains forward-looking statements which involve risks and uncertainties. The actual performance, results and timing of the 
business of freenet AG could differ materially from the expectations regarding performance, results and timing expressed in this presentation.

These statements are subject to many risks and uncertainties, including an adverse development of global economic conditions, in particular a 
decline of demand in our most important markets; a deterioration of our refinancing possibilities on the credit and financial markets; events of force 
majeure including natural disasters, pandemics, acts of terrorism, political unrest, armed conflicts, industrial accidents and their effects on our 
sales, purchasing, services or other activities.

This presentation does not constitute an offer to sell or a solicitation to purchase any securities of freenet AG. Any such decision must not be made 
on the basis of the information provided in this presentation.

freenet AG does not undertake any obligation to publicly update or revise information provided during this presentation. 
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Impressive customer growth over 12 months

04.05.2023Q1 23 results - Analyst and Investor Conference Call

1 ARPU and profitability comparable to postpaid contracts, but not yet counted within postpaid base

Postpaid

9,159.5
8,811.1

1,053.3

Total subscribers

7,182.8
7,325.2

Funk & Flex1

769.0
waipu.tv

761.0
658.6

freenet TV

98.4
122.3

+348.4
(+4.0%)

+142.5
(+2.0%)

+23.9
(+24.3%)

284.3
(+37.0%)

-102.3
(-13.4%)

Q1 22 Q1 23

Subscribers as of 31st March 
in ´000s (end of period) / as indicated 

TV 
net adds
+182.0

Mobile
net adds
+166.4
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Mobile starts 2023 with good net adds

 Good net add performance:

 +60.8 k total mobile subscribers

 +51.5 k postpaid customers

 Good service hotline performance confirmed (Connect mobile 
network test)

 Retail 2025: introduction of exclusively cashless payment in 
freenet shops and GRAVIS stores – more to come (APS –
Assisted Personalized Shopping)

 freenet Internet: DSL expands portfolio since January 

Highlights in Q1 23

71% 72%

29% 28%

Captive channels

Q1 22 Q1 23

Non-captive channels

in ‘000s (end of period)
Mobile subscriber development

Q4 21

7,325.27,178.0

113.1
88.0

122.3

7,200.3

Q2 22

7,273.7

Q4 22 Q1 23

106.2
7,281.2

7,182.8

112.1

Q1 22

98.4

7,347.1 7,386.8 7,447.6

7,235.0

Q3 22

7,306.57,266.0 +51.5
(+0.7%)

+60.8
(0.8%)

Postpaid subscribers

Subscribers app-based tariffs (FUNK and Flex)

75% 71%

25% 29%

FY 21 FY 22

Captive channels solidify at around 70%

04.05.2023Q1 23 results - Analyst and Investor Conference Call
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waipu.tv exceeding one million subscribers

04.05.2023Q1 23 results - Analyst and Investor Conference Call

waipu.tv
 Strongest start into a year since its foundation (>80 k subs)

 Clearly exceeding the one million subscriber mark in Q1 23

 New partnerships and channels: NBC Universal Global Networks, women's 
sports channel DAZN Rise, Circus TV and two VoD providers

freenet TV

 Customer decline: Revenues remain roughly stable due to price hike

 First testing of hybrid offers to keep customers in freenet hemisphere

Media Broadcast – B2B (inkl. DAB+)
 Broadcasting of first professional TV production (football match) over a 

private 5G network

 Continuous network expansion: tender won from Antenne Bayern for 
continued FM feed and investments in digital audio transformation

TV subscribers
in ‘000s (end of period)

741.3

769.0

761.0

1,711.9

796.6

722.5

Q4 21 Q1 22

820.2

Q2 22

711.7

871.8

Q3 22

685.6

970.0

658.6
1,519.1

Q1 23

1,583.5

Q4 22

1,530.0 1,561.6 1,655.6

1,053.3

+56.3
(+3.4%)

freenet TV subscribers (RGU) waipu.tv subscribers

Operational highlights in Q1 23
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Outlook Q2-Q4 2023

Q1 23 results - Analyst and Investor Conference Call

 Prioritizing service quality: Enhanced customer 
experience by support of technology-based 
interactions (e.g., AI)

 Retail 2025: Realignment of freenet shops under the 
premise to fully integrate the online world into the retail 
world (APS)

 freenet Internet:
 Cable and fibre as technology offers expected to 

come in H2 23
 Price increase to 35 EUR in Q3 23 likely

Mobile Communications

 waipu.tv:
 Deutsche Glasfaser: Migration of existing 

customers in Q2 23 and Q3 23
 Investment into brand recognition to prepare

expansion and Jun 24 fall of „Nebenkostenprivileg“
 Consolidating value-for-money proposition

 freenet TV:
 Hybrid stick project launched
 Dualplay of freenet TV/ waipu.tv via one hardware

solution expected to come in Q4 23

TV and Media 20232023

04.05.2023
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Group: EBITDA +8.5% yoy driven by Gross Profit

04.05.2023Q1 23 results - Analyst and Investor Conference Call

Gross Profit EBITDA
in mEUR in mEUR

Q1 22 Q1 23Q2 22 Q3 22 Q4 22

118.0 122.9 121.4 116.4 128.1

+10.0
(+8.5%)

Q1 23 vs. Q1 22
 Revenues at 637.8 mEUR +3.4% yoy (Q1 22: 616.8 mEUR), 

mainly due to increased service revenues in both segments
 Rising high-margin service revenues are also reflected in the 

development of gross profit. Gross profit up +4.9% yoy to 
228.8 mEUR (Q1 22: 218.2 mEUR)

 EBITDA increases +8.5% yoy to 128.1 mEUR (Q1 22: 118.0 
mEUR) with almost unchanged overhead costs 

Q1 22 Q2 22 Q3 22 Q4 22 Q1 23

616.8 620.1 652.1 667.7 637.8

+21.0
(+3.4%)

Q4 22Q1 22 Q2 22 Q3 22 Q1 23

218.2 218.6 220.7 229.2 228.8

+10.6
(+4.9%)

in mEUR
Revenues
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Mobile: Steady growth of EBITDA

04.05.2023Q1 23 results - Analyst and Investor Conference Call

in mEUR

Q3 22Q1 22 Q4 22

172.3

Q2 22 Q1 23

172.2166.2 165.9 166.5

+6.1
(+3.7%)

96.8

Q1 22 Q2 22 Q3 22 Q4 22 Q1 23

98.4 97.2
110.2 103.8

+7.0
(+7.2%)

Q1 22

409.3

135.4

423.9414.7

Q2 22

132.8 154.3

Q3 22

418.0

162.9

Q4 22

416.5

140.8

Q1 23

544.6 547.5 578.3 580.9 557.3

+12.7
(+2.3%)

Service revenues Hardware/Other

Revenues

Gross Profit
in mEUR

EBITDA
in mEUR

Q1 23 vs. Q1 22
 Revenues exceed prior year (+2.3% yoy) due to higher 

service and DLS revenues; SR share remains high at 74.7% 
(Q1 22: 75.1%)

 Gross profit increases +3.7% yoy to 172.3 mEUR (Q1 22: 
166.2 mEUR) on the back of high-margin revenues. Gross 
profit margin at 30.9% (Q1 22: 30.5%)

 Mobile EBITDA up +7.2% yoy to 103.8 mEUR (Q1 22: 96.8 
mEUR) amid high-margin revenues and strong cost control
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Mobile: DLS revenues on track

ARPU (Postpaid)
in EUR

Q1 22 Q2 22 Q3 22 Q4 22 Q1 23

17.7 17.9 18.2 17.8 17.7

0.0
(-0.2%)

Q1 23Q3 22Q1 22 Q2 22 Q4 22

45.0 48.2 52.4
61.7 55.3

+10.4
(+23.0%)

High-value mobile subscriber base
in ‘000s

7,273.7

112.1

7,182.8 7,235.07,200.3

Q4 22Q1 22

7,386.8

98.4
7,306.5

106.2

Q2 22 Q3 22

113.1

7,325.2

122.3

Q1 23

7,281.2 7,347.1
7,447.6

+166.4
(+2.3%)

Postpaid subscribers Subscribers app-based tariffs

04.05.2023Q1 23 results - Analyst and Investor Conference Call

in mEUR
Digital lifestyle (DLS) revenues Q1 23 vs. Q1 22

 DLS revenues return to normal level after slow start into 2022; 
up +23.0% yoy to 55.3 mEUR (Q1 22: 45.0 mEUR) 

 Postpaid ARPU stable (as expected)
 Moderate growth of high-value mobile subscriber base (+2.3% 

yoy to 7,447.6 k) explains SR uptake
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TV and Media: EBITDA rises double digit despite 
accelerated customer growth

04.05.2023Q1 23 results - Analyst and Investor Conference Call

in mEUR

in mEUR

Q4 22Q1 22 Q3 22Q2 22 Q1 23

73.9 74.8 76.9
87.7

80.8

+6.9
(+9.4%)

Q1 22 Q2 22

47.2

Q3 22 Q4 22 Q1 23

48.0 50.0 52.5 52.6

in mEUR

Q3 22Q1 22 Q2 22

28.8 28.8

Q4 22 Q1 23

25.3
29.0

22.3

Σ +3.5 (+13.8%) 

1.9

freenet TV waipu.tvMB B2B

0.6
2.9

Σ +5.3 (+11.3%) 

waipu.tv

0.6

freenet TV MB B2B

0.6
2.3

Revenues

Gross Profit EBITDA

Q1 23 vs. Q1 22
 Revenues increase by +9.4% yoy to 80.8 mEUR (Q1 22: 73.9 

mEUR) driven by strong customer growth of waipu.tv
 Gross profit up +11.3% yoy to 52.6 mEUR (Q1 22: 47.2 

mEUR) reflects high value contribution from customer growth
 EBITDA reflects investments into growth at the level of 

waipu.tv; only up +13.8% yoy to 28.8 mEUR (Q1 22: 25.3 
mEUR)
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FCF outperforms EBITDA growth

04.05.2023Q1 23 results - Analyst and Investor Conference Call

EBITDA-to-FCF bridge
in mEUR

-17.1

Interest
payments

Ceconomy 
dividend

Tax 
payments

EBITDA
Q1 23

Change 
NWC

Net 
CapEx

Leases FCF
Q1 23

Other

-20.9
-7.1

-14.4

-4.0
0.0 0.0

118.0 62.7-17.0 -8.3 -12.8 -18.2 -4.6 0.0

Q1 22:

12
8.

1

64
.6

5.5

FCF quarterly breakdown

64.6 55-75

Q1 23

55-75

Q3 23eQ2 23e Q4 23e

55-75

in mEUR

Q1 23 vs. Q1 22
 NWC affected by further reduction of the 

factoring programme
 CapEx higher mainly due to the further 

expansion of the DAB+ broadcasting network 
(∆ 1.9 mEUR)

 FCF like-for-like (i.e., w/o Ceconomy dividend) 
up by 13.0% (Q1 22: 57.2 mEUR)
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Balance sheet under control: 
High equity ratio and low leverage

04.05.2023Q1 23 results - Analyst and Investor Conference Call

Maturity structure as of 31 March 2023
in mEUR

∑ 429.0 bank debt (gross) – 163.8 cash = 265.2 bank debt (net)

20252023 2026

36.5

142.0

2024

44.0

148.0

35.0

178.5
192.0

23.5

Fixed rate promissory note loans Variable rate promissory note loans 43.1 %

Equity ratio
(lower limit: >25%)

1.3 x

Leverage
(Upper limit: ≤3.0)

x0.6
Leverage
(Bank debt (only))

 Roughly 43% of promissory note loans have variable interest 

rates and are subject to interest rate risk

 Impact of interest rate changes cushioned by cash holdings

 Partly refinancing at “investment grade level” in Q3 23 very likely, 

but on higher market interest level

 KPIs capital structure:
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Guidance 2023 reiterated after Q1 results

04.05.2023Q1 23 results - Analyst and Investor Conference Call

Financial guidance

 Revenue

 EBITDA

 Free cash flow

stable

in mEUR/ as indicated

Guidance 
2023

480 - 500

250 - 270

2,556.7

478.7

249.2

Results 
2022

Subscriber guidance
 Postpaid customers 

(w/o app-based tariffs)

 waipu.tv subscribers

Moderate 
growth

Significant 
growth

in ‘000s

7,273.7

685.6 freenet TV subscribers (RGU) Noticeable 
decrease

970.0



• Preliminary results for FY/Q4 2022

Management Q&A
For further questions please contact:
Investor Relations & ESG Reporting
+49 (0)40 513 06 778
ir@freenet.ag
IR website

Upcoming events:
5 May Virtual RS
17 May AGM
IR events

mailto:ir@freenet.ag
https://www.freenet.ag/en/investor-relations/index.html
http://www.fn.de/calendar


16

Adjusted earnings figures excluding mobilcom-
debitel brand amortisation

04.05.2023Q1 23 results - Analyst and Investor Conference Call

Reconciliation for Q1 2023

Amortisation 
brand 

"mobilcom-
debitel" (md)

83.3

Financial resultEBITDA

-6.0-88.0

Depreciation 
and 

amortisation

49.2

Adjusted EBIT

18.2

Adjusted EBT

42.1

-15.9

Income taxes

-7.1

Deferred tax 
income from 

amortisation of 
md brand right

Adjusted 
group result

89.3

128.1

60.3

Net effect 
from 

adjustments

in mEUR

0.51 EUR

Adjusted EPS
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EBITDA-to-FCF bridge 2023

04.05.2023Q1 23 results - Analyst and Investor Conference Call

EBITDA-to-FCF bridge 2023
in mEUR

FCF quarterly breakdown

44
7.

3

-50

Tax 
payments

-35

Change 
NWC

EBITDA
2023e

-50

Net 
CapEx

-75

Leases

-20

Interest
payments

0

Dividend 
payment 

Ceconomy

FCF
2023e

48
0 

-5
00

25
0 

-2
70

Q1 23e

55-75

Q2 23e Q3 23e Q4 23e

55-75 55-7555-75

Even quarterly distribution without 
major deviations expected in FY 2023

in mEUR

Mid point guidance:
>50.0% EBITDA-to-FCF 

conversion
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