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Disclaimer
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 
based on the information provided in this presentation.

freenet AG does not undertake any obligation to publicly update or revise information provided during this presentation.

Remark: Due to the rounding of numbers to one decimal place, arithmetical differences may occur in subtotals and totals.
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Group

Nine-month on track to meet 2025 guidance

Strong key financials
• Postpaid and TV service revenues growing
• waipu.tv EBITDA contributes noticeably 
• Q3 FCF impacted by communicated tax one-

off, but remains on track

Satisfying customer growth
• Postpaid net adds even exceed expectation
• waipu.tv growth recovers
• freenet TV declining as expected

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025
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Mobile Communications

New strategic guardrails to revive mobile growth

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

Business Update I Financial Update I Appendix

• Marketing budget reallocated 
for more efficiency

• Direct sales impact prioritized 
in campaign planning

• Clear metrics to measure 
sales campaign success

• All campaigns include clear 
call-to-action for customers

• freenet has to be “Always the 
right choice.”

• Network change option 
(coming soon)

• Strong retention offers in 
place

• Improving AI integration for 
predicting user behaviour

• Faster webpage loading for
better UX

• Lean pages to support quick 
choices

• Countdown offers to drive 
urgency

• Smart recommendations to
support conversions

Performance-based
brand-marketing established

Conversion rate 
optimised 

Working on churn
reduction
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Performance focused campaign …
Clear message
Direct call to action – “Buy the new tariff”

Urgency-based messaging
Limited-time offer – “For a short time only”

Authentic brand
Sympathetic testimonial – “Klara”

Mobile Communications

klarmobil’s marketing campaign highly successful

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

Business Update I Financial Update I Appendix

Visits
Higher number of visits

Conversion rate
Improvement in conversion rate

… with measurable effect
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Mobile Communications

Postpaid net add expectations clearly exceeded

in m (end of period)
Mobile subscribers

7.617

7.498

7.764
7.836

7.890

0.119
Q3 24

7.600

0.112
Q4 24

7.654

0.110
Q1 25

7.731

0.105
Q2 25

7.790

0.100
Q3 25

7.712

+0.178
(+2.3%)

Postpaid App based

Business Update I Financial Update I Appendix

• Postpaid growth of +190k significantly 
stronger than 9M 24 (+79k)

• freenet’s performance marketing 
important growth driver in Q3 25

• Retail strength reinforced by 5-year 
MediaMarktSaturn partnership renewal

Next steps
• Expanding performance marketing to

other brands/channels
• Converting freenet.de website into 

entry point for “freenet Mobilfunk”
• Integration of mobilezone GER

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

2025 Guidance „Postpaid subs“

moderate growth
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Mobile Communications

Strategic acquisition of mobilezone Germany

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

Business Update I Financial Update I Appendix

Rationale: Strengthening market position
• Sales power: Acquiring high valuable and efficient sales 

channels; direct delivery by Apple highly appreciated

• Consolidation: Reducing fragmentation could enhance 
SAC/SRC resource allocation and promote more efficient 
market dynamics 

• Synergies: Combined sales power has strong leverage 
effect for freenet brands

Facts: mobilezone GER as sales engine
• 2024 Financials:

• >1m contracts closed 
• >EUR750m revenues 
• EUR30m EBITDA

• 300 FTE @ 3 locations

• EUR230m purchase price financed by bridge loan

• Closing expected in Q4 25

Added channels significantly expand 
freenet’s online presence
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TV subscribers
in m (end of period)

0.514

1.830

Q3 24

0.496

1.941

Q4 24

0.476

2.000

Q1 25

0.473

2.002

Q2 25

0.444

2.021

Q3 25

2.344 2.437 2.477 2.475 2.465

+0.028
(+1.2%)

freenet TV waipu.tv

Business Update I Financial Update I Appendix

• waipu.tv grows in Q3 despite churn of 
O2 TV base & seasonality; YTD +80k

• Significant growth expected in Q4 25 
based on new marketing campaign

• freenet TV YTD -52k subscribers
Next steps

• Launch waipu.tv Stick 2.0
• Bundling waipu.tv and mobile offers
• Price increase for freenet TV in 

2026

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

2025 Guidance „TV subs“

waipu.tv: noticeable growth
freenet TV: noticeable decrease

TV and Media

waipu.tv net adds growth recovers
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Business Update I Financial Update I Appendix

„waipu.tv Start“ lowers barrier to entry IPTV
• No-frills product, i.e. 240+ channels big screen-/one stream-only

• EUR5/month offer targets price-conscious customers with a 
preference for watching linear TV on big screen

New stick expands eco-system & UX
• Powerful device enables easy IPTV switch

• Highly recommended by media/journalists

Offer provides both upselling potential & 
loyalty measure

• Engaging users on big screen drives long-term loyalty/churn 
reduction – even with rising prices by upselling

• Strategy supports both customer acquisition & value orientation

TV and Media

Growth-focused waipu.tv campaign launched
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Financial Update
Ingo Arnold
CFO

Remark regarding Gravis:
Gravis Computervertriebsgesellschaft mbH, Berlin (hereinafter referred to as “Gravis”) discontinued its business operations as of 30 June 2024. 
In accordance with the IFRS 5 accounting standard, the activities of Gravis and certain business transactions directly related to the closure of 
Gravis in other freenet AG Group companies represent the discontinued operations of Gravis. In accordance with IFRS 5.34, the previous year's 
figures, as well as the 2025 figures, relate to continuing operations only.

Further remark regarding 2024 financial figures:
For restatements of the 2024 figures, please refer to the explanations in note 2 in the selected explanatory notes in accordance with IAS 34 in 
the 2025 Half-year report.
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Financials on track to reach 2025 guidance

Gross profit Adj. EBITDA
EURm EURm

• Top-line resilience given
• Revenues from high-margin services 

continued to grow (Postpaid + IPTV)
• FY 25 Guidance confirmed (moderate 

growth)

Q3 24 Q3 25

619.8 615.0

-0.8%

EURm
Revenues

• Growth in IPTV service revenues in 
particular contributed to increase in 
operational-driven gross profit

• Gross margin (excl. sale of IP 
addresses) improved to 40.1% 
(+1.1 PP))

• Adj. EBITDA increased due to 
significant growth at waipu.tv

• FY 25 Guidance reiterated: 
EURm 520 to 540

9M 24 9M 25

1,821.9 1,828.1

+0.3%

Q3 24 Q3 25

242.5 258.9

+6.7%

9M 24 9M 25

710.6 741.2

+4.3%

Q3 24 Q3 25

132.4 137.7

+4.0%

9M 24 9M 25

389.1 395.1

+1.6%

Business Update I Financial Update I Appendix

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

Group
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Sale of The Cloud affects results in Q3
Gross profit Adj. EBITDA
EURm EURm

• Hardware/Other mainly affected by 
disposal of The Cloud (early Q3)

• Impact of the clean-up effect of low-
quality SR (i.e. NoFrills/Other) 
continued

• Postpaid SR grew by 0.5 % YTD (next 
slide)

434.3

86.9
Q3 24

429.3

63.5
Q3 25

521.1 492.8

-5.4%

EURm
Revenues

• Gross profit YTD on prior year’s level 
even w/o The Cloud

• Gross margin rose to 35% (+1 PP) as 
result of lower Hardware/Other 
contribution

• Adj. EBITDA YTD burdened from 
higher brand marketing spendings in 
H1 25 and missing EBITDA-
contribution from The Cloud in Q3

• FY 25 Guidance reiterated:
EURm 420 to 440

1,286.2

241.3
9M 24

1,277.9

223.7
9M 25

1,527.5 1,501.6

-1.7%

Q3 24 Q3 25

181.5 175.0

-3.6%

9M 24 9M 25

524.9 526.7

+0.4%

Q3 24 Q3 25

111.4 109.5

-1.8%

9M 24 9M 25

324.9 320.1

-1.5%

Total SR Hardware/ Other

Business Update I Financial Update I Appendix

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

Mobile Communications



14

Q3 24 Q3 25

405.5 405.9

+0.1%

9M 24 9M 25

1,199.9 1,205.3

+0.5%

Growth in Postpaid SR despite ARPU-decrease
Postpaid SR/ARPU DLS revenues

EURm

• Postpaid net adds continued to grow 
significantly faster than in the previous 
year (+190k vs. +79k)

Q4 24 Q3 25

7.60 7.79

+2.5%

EURm / EUR
Postpaid subscribers

• DLS revenues fully recovered after the 
change of accessory supplier in Q1

Q3 24 Q3 25

7.50 7.79

+3.9%

Q3 24 Q3 25

41.6 44.0

+5.7%

9M 24 9M 25

128.9 128.9

0.0%

Business Update I Financial Update I Appendix

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

Mobile Communications

17.9 17.418.1 17.5

Postpaid ARPU

m (end of period)

• Postpaid ARPU remained at the new, 
expected lower level 

• Postpaid subscriber growth 
compensated ARPU decline 

• Trend expected to continue
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waipu.tv financial growth underscores scalability
Gross profit Adj. EBITDA
EURm EURm

• Revenue growth mainly driven by 
waipu.tv’s higher avg. customer base

• Contract with P7S1 regarding targeted 
advertising generates first revenues

• waipu.tv’s revenue share now above 
50%

EURm
Revenues

• Gross profit growth outpaces revenue 
growth but one time zero-margin media 
barter contribution of EURm 5

• Gross margin remains high (60%)

• Q3 adj. EBITDA up significantly by 28% 
due to waipu.tv (+EURm10) 

• Adj. EBITDA headwinds from MB have 
not continued in Q3 25

• FY 25 Guidance reiterated: 
EURm 115 to 135

Q3 24 Q3 25

56.7
67.0

+18.2%

9M 24 9M 25

170.2
188.9

+11.0%

Q3 24 Q3 25

27.1
34.9

+28.4%

9M 24 9M 25

80.3
94.9

+18.2%

Business Update I Financial Update I Appendix

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

TV and Media

Q3 24 Q3 25

98.6
108.2

+9.7%

9M 24 9M 25

291.0 313.0

+7.6%
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Group

Free cash flow impacted by Q3 tax one-off
Adj. EBITDA to FCF 
EURm

39
5.

1

Adj. 
EBITDA 
9M 25

CNWC Taxes CapEx 
(net)

Lease 
payments

Interest 
payments

Other

22
6.

1

FCF 9M 25

-32.1

-49.6
-26.8

-45.1 -15.4 0.0

-20.36.1 19.5 1.7 0.2 -3.3

Business Update I Financial Update I Appendix

• FCF development based on strong 
adjusted EBITDA

• CNWC improvement compared to 
2024 compensates higher taxes

• Taxes significantly higher due to 
announced payment of tax audit 
liabilities (~EURm 20) for the 
period 2015-2018

• Other items show expected 
phasing

• FY 25 Guidance reiterated: 
EURm 300 to 320

Δ vs. 9M 24 

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

2.2 6.2



IR website
IR events
IR downloads
Website 2024 FY

Contact
Investor Relations
+49 (0)40 513 06 778
ir@freenet.ag

Q&A
Upcoming events
13.11.2025 Barcelona Morgan Stanley TMT Conference 2025

19.11.2025 Frankfurt DZ Bank Equity Conference 2025

25.11.2025 Frankfurt Deutsches Eigenkapitalforum 2025

01.12.2025 London Berenberg European Conference 2025

26.02.2026 Virtual Conference Call Preliminary Results FY 2025

https://www.freenet.ag/en/investor-relations/index.html
https://www.freenet.ag/en/investor-relations/index.html
http://www.fn.de/calendar
http://www.fn.de/calendar
https://fn.de/downloadsir
https://fn.de/downloadsir
https://fn.de/24fy
mailto:ir@freenet.ag


Appendix
• Reconciliation of EBITDA to adj. EBITDA
• Financial structure as of reporting date
• 2025 Guidance
• 2025 Adj. EBITDA to FCF bridge (expected)
• freenet 2028 financial ambition
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EBITDA

2.2

Executive severance 
(all segments)

Adj. EBITDA

386.8

389.1

+2.2
(+0.6%)

Business Update I Financial Update I Appendix

Adjustments: EBITDA 9M 24
EURm

EBITDA

-12.7

Sale of IP 
adresses 
(Holding)

-11.3

The Cloud 
disposal 

(Holding/Mobile)

0.8

Others 
(Holding)

5.0

Atypical sales 
expenses MSD 

(Mobile)

6.0

Executive 
severance 

(all segments)

Adj. 
EBITDA

407.4

395.1

-12.3
(-3.0%)

Adjustments: EBITDA 9M 25
EURm

 
Group

Reconciliation of EBITDA to adj. EBITDA

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025



20

 
Group

Financial structure as of 30 Sep 2025
Debt maturity
EURm

148.0

44.0

2025 2026

75.0

100.0

2027 2028 2029

192.0

23.5

175.0

25.0

250.0

Fixed Variable RCF

65%

35%

415.5

155.4

Cash Equity ratio

Leverage

46.2

0.9x

Gross debt (excl. accrued interest) B/S KPIs

Leverage
(w/o leases)

0.5x

%

Business Update I Financial Update I Appendix

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

EURm

EURm
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Group

2025 Guidance (updated Aug 25)

Business Update I Financial Update I Appendix

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

Group Unit 2024 Actuals (restated) 2025 Guidance
Revenues EURm 2,477.5 Moderate growth
Adj. EBITDA EURm 516.1 520 - 540
Free cash flow EURm 292.3 300 - 320

Segment Mobile Unit 2024 Actuals (restated) 2025 Guidance (updated)
Revenues EURm 2,057.0 Moderate growth
Adj. EBITDA EURm 431.3 420 - 440
Postpaid customers m 7.60 Moderate growth

Postpaid ARPU EUR 17.9
Moderate decrease

(prior: stable development)

Segment TV/ Media Unit 2024 Actuals (restated) 2025 Guidance
Revenues EURm 399.9 Noticeable growth
Adj. EBITDA EURm 110.1 115 - 135
freenet TV RGU k 496 Noticeable decrease
waipu.tv subs m 1.94 Noticeable growth
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Group

2025 Adj. EBITDA to FCF bridge (updated Nov 25)
44

7.
3

52
0 

-5
40

Adj. EBITDA

-45

CNWC

-60

Taxes

-35

CapEx (net)

-60

Lease payments

-20

Interest
payments

30
0 

-3
20

FCF

26
0 

-2
80

Business Update I Financial Update I Appendix

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

Adj. EBITDA to FCF bridge
EURm
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2023

40

Gross profit
performance

-20

SG&A/ 
personnel 

costs

≥100

Growing 
waipu.tv 

customer base

-20

Declining 
MB business

2028e

501

≥ 600

CAGR: ~4%

Group

freenet 2028 financial ambition
EBITDA-to-EBITDA bridge
EURm

Mobile: +EUR20m
TV: ≥+EUR80m

• Based on freenet's business performance up to 
September 2024

• No M&A or inorganic growth assumed
• No product portfolio extensions or additional new 

revenue streams assumed
• Ongoing shift from prepaid-to-postpaid assumed
• Rational mobile market assumed
• IPTV market outlook corresponds with assumptions 

made by other market participants
• No disruption in the cable and satellite market assumed

General remarks on 2028 ambition

Analyst and Investor Presentation | 2025 Q3 | 6 Nov 2025

Business Update I Financial Update I Appendix

freenet 2028 financial ambition

EBITDA: ≥ EURm 600
FCF: ≥ EURm 330
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