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Disclaimer

This presentation contains forward-looking statements that reflect the current views of Deutsche Telekom management with respect to future events. 
These forward-looking statements include statements with regard to the expected development of revenue, earnings, profits from operations, depreciation and 
amortization, cash flows, and personnel-related measures. You should consider them with caution. Such statements are subject to risks and uncertainties, most 
of which are difficult to predict and are generally beyond Deutsche Telekom’s control. Among the factors that might influence our ability to achieve our objectives 
are the progress of our workforce reduction initiative and other cost-saving measures, and the impact of other significant strategic, labor or business initiatives, 
including acquisitions, dispositions and business combinations, and our network upgrade and expansion initiatives. In addition, stronger than expected 
competition, technological change, legal proceedings, and regulatory developments, among other factors, may have a material adverse effect on our costs and 
revenue development. Further, the economic downturn in our markets, and changes in interest and currency exchange rates, may also have an impact on our 
business development and the availability of financing on favorable conditions. Changes to our expectations concerning future cash flows may lead to 
impairment write downs of assets carried at historical cost, which may materially affect our results at the group and operating segment levels. 

If these or other risks and uncertainties materialize, or if the assumptions underlying any of these statements prove incorrect, our actual performance may 
materially differ from the performance expressed or implied by forward-looking statements. We can offer no assurance that our estimates or expectations will be 
achieved. Without prejudice to existing obligations under capital market law, we do not assume any obligation to update forward-looking statements to take new 
information or future events into account or otherwise.

In addition to figures prepared in accordance with IFRS, Deutsche Telekom also presents alternative performance measures, including, among others, EBITDA, 
EBITDA margin, adjusted EBITDA, adjusted EBITDA after leases, adjusted EBITDA margin, core EBITDA, adjusted EBIT, adjusted net income, free cash flow, free 
cash flow after leases, gross debt, net debt after leases, and net debt. These alternative performance measures should be considered in addition to, but not as a 
substitute for, the information prepared in accordance with IFRS. Alternative performance measures are not subject to IFRS or any other generally accepted 
accounting principles. Other companies may define these terms in different ways.
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Q1/2022 results
sector leading growth
T-Mobile US1

• Service revenues up 6.6%, adj. core EBITDA +10.2%

• FCF at US$1,649 mn (+26.5%)

• Strong customer intake, accelerated integration progress 

• FY guidance raised across the board

Ex US

• Service revenues +1.6% organically

• Adj. EBITDA AL +6.1% organically

• FCF AL at €2,255 mn (+62.0%)

• TMNL transaction closed, JV Glasfaser+ up and running

• Guidance re-iterated

Group

• Strong organic revenue, adj. EBITDA AL, FCF, and EPS growth

• Financial debt down €2.5 bn sequentially. Debt incl. leases impacted by Crown 
Castle transaction. S&P raises rating outlook to positive

• Stake in TMUS raised to 48.4% in April

1 Financials according to US GAAP 3



Financials
Q1/2022
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Financials Q1/2022 reported
strong growth
€ mn Q1

2021 2022 Change

Revenue 26,390 28,023 +6.2%

Adj. EBITDA AL 9,245 9,873 +6.8%

Adj. EBITDA AL (excl. US) 3,538 3,701 +4.6%

Adj. net profit 1,201 2,238 +86.3%

Net profit 936 3,949 +321.9%

Adj. EPS (in €) 0.25 0.45 +80.0%

Free cash flow AL1 2,585 3,781 +46.3%

Cash capex1 4,283 4,658 +8.8%

Net debt excl. leases (AL) 98,292 98,129 -0.1%

Net debt incl. leases (IFRS 16) 129,530 135,947 +5.0%

1 Free cash flow AL before dividend and before spectrum investments. Cash capex before spectrum investment. Spectrum: Q1/21: €7,989 mn; Q1/22: €2,514 mn



Q1/22 Adj. EBITDA AL
growth yoy, organic

Q1/22 Key financials
% growth yoy, organic

Q1/22 Adj. EBITDA AL2
€ mn

6

Financials Q1/2022 organic
strong organic growth

Revenue +1.7%

Service revenues +4.7%

Service revenues 
(excl. US) +1.6%

Adj. EBITDA AL +2.4%

Adj. core EBITDA AL +8.5%

Adj. EBITDA AL 
(excl. US) +6.1%

6,172

2,388

73

976

356

3.6%
+€83 mn

0.3%1

+€20 mn

6.9%
+€63 mn

19.2%
+€57 mn

18.1%
+€11 mn

GER

TMUS

EU

SYS

GD

GERTMUS EU SYSGD

1 Trend impacted by decreasing handset leases: excl. handset leases, adj. core EBITDA AL growth of +10.2%      2 Excl. GHS; reported EBITDA AL €9,873 mn



Adj. net profit
€ mn

Free cash flow AL1
€ mn
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Financials Q1/2022
strong growth in FCF AL and net income

518

Leasing 
payments

1,051

Q1/21

3

Capex (excl. 
spectrum)2

-376

Net CF gen. 
from ops.

Others Q1/22

2,585

3,781

+46.3%

738

366

755

MinoritiesFinancial 
result

Q1/21 Adj. EBITDA

2,238

TaxesD&A

-408

-414

Q1/22

1,201

+86.3%

1 Free cash flow and FCF AL before dividend payments and spectrum investment  2 Spectrum: Q1/21: €7,989 mn; Q1/22: €2,514 mn



Net debt excl. leases (AL) (Q1/22 over Q4/21)
€ bn

Leverage ratios
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Financials Q1/2022
decline in net financial debt

-3.8

2.6

Net debt 
AL Q4/21

FCF AL

98.1

-4.0

Sales 
proceeds

Spectrum

1.3

F/X effect Net debt 
AL Q1/22

0.8

CCI lease 
extension

0.6

Derivatives 
& others

100.6

2.59x

Excl. leases Incl. leases

3.10x

CMD: back in 
2.25x–2.75x 
range YE 24

Increased by 0.04x  due to CCI 
contract extension (€7.4 bn)



Operations
Review Q1/2022



FTTH (1 Gbps)
Homes passed
mn

Fiber networks
Homes passed1

mn

5G TMUS
Ultra Capacity 5G2

mn POPs

5G Germany
% of POPs

5G TMUS
Extended range2

mn POPs

5G Europe
% of POPs
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Networks
leading with 5G, FTTH well on track

Q1/22

14.1

36.6

14.2

YE/21

36.9

50.7 51.1

0.8%

3.4
7.0

YE/21

7.2

3.6

Q1/22

10.4 10.8

3.8%

EU GER

210 225

YE/21 Q1/22

+7.1% 91 92

Q1/22YE/21

+0.5%

310 315

YE/21 Q1/22

+1.6%

1 EU8: FTTC, FTTH/B lines, and cable/ED3. GER: FTTC and FTTH/B lines incl. co-operations and cable      2 Extended range on 600 MHz, Ultra Capacity on 2.5 GHz

29 31

Q1/22YE/21

+7.2%

§ On track for CMD targets § Targeting 260m YE 2022 § >5,000 antennas with 3.6GHz



Mobile net adds
'000

Fixed line net adds2
'000

Customers
growing strongly

Q1/22Q1/21

1,210 1,318
US (postpaid)

308
390

Q1/21 Q1/22

Ex US (contract)1

203
141

Q1/22Q1/21

102

49

Q1/21 Q1/22

Broadband

TV

1 GER + EU + NL. GER: Own branded retail customers excl. multibrand, consumer IoT and “Schnellstarter”   2 GER + EU + NL

Q1 fixed line net 
adds impacted by 
changes in German 
telecoms law (TKG)
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Germany
Review Q1/2022
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Germany
22nd consecutive quarter of EBITDA growth

Adj. EBITDA AL (as reported)
€ mn

Revenues (as reported)
€ mn

Adj. EBITDA AL (organic)
% yoy

Revenue growth (organic)
% yoy

2,388

Q1/21 Q1/22

2,305

+3.6%

1.8%

3.4%
2.9%

Q1/21 Q2/21 Q4/21Q3/21 Q1/22

2.1%

0.9%

Q4/21Q1/21 Q2/21 Q1/22Q3/21

3.5% 3.8%3.8% 3.6% 3.6%

Q1/21 Q1/22

5,9945,942

+0.9%

Q1/22 growth rate impacted by various non-
recurring factors, including 2021 public sector one-
timers (0.5pp) and lockdown boost to FSR (0.4pp)



Total service revenue growth (organic)1
% yoy

Mobile service revenue growth (organic)
% yoy

Fixed service revenue growth (organic)1
% yoy
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Germany
service revenues: mobile growing, fixed impacted by one-offs

1.8%

Q4/21Q3/21Q1/21

1.7%

Q2/21 Q1/22

1.6%
2.1%

0.6%

2.5%

Q3/21Q1/21 Q4/21Q2/21 Q1/22

-0.8%

2.0% 2.0% 2.3%

Q1/21

1.4%

Q3/21Q2/21 Q4/21 Q1/22

2.7%

-0.1%

1.7%
2.1%

• Growth rates impacted by various non-recurring effects

• Growth rates also impacted by changes in definition

• Reported total service revenue growth +1.0%

• Reported fixed service revenue growth +0.4%

Public sector one-timer 
0.6pp, lockdown boost 0.5pp

Public sector one-timer 
0.8pp, lockdown boost 0.7pp

1 As of Q1/22 removal of revenues from construction services delivered to 3rd parties from wholesale revenues (and consequently from fixed and total service revenues) to other revenues (not included in service revenues). Moreover, B2B retail 
revenue reclassification
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Germany
fixed: commercials temporarily impacted by TKG

TV net adds
'000

Broadband net adds
'000

Fiber net adds
'000

Line losses
'000

124 78

243
213 204 204 205

Q1/22

59

Q3/21Q1/21 Q2/21

72

Q4/21

70

368
291 276 274 264

-29

-7 -12 -18

Q3/21Q1/21 Q2/21

-45

Q4/21 Q1/22

93 93 90 84

55

Q4/21 Q1/22Q1/21 Q2/21 Q3/21

32
37 33 34

17

Q1/21 Q3/21Q2/21 Q4/21 Q1/22

Retail

Wholesale

Q1/22 impact of TKG Q1/22 impact of TKG

Q1/22 impact of TKG
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Germany
retail fixed: impacted by one-offs

Broadband revenue growth (organic)2
% yoy

Retail fixed revenues (reported)
€ mn

Wholesale access revenues (organic)3
% growth yoy

Retail fixed revenue growth (organic)1,2
% yoy

Q1/21

1,437

1,589 1,714

1,357

Q1/22

3,027 3,072

+1.5%

6.4%

Q4/21Q1/21

5.0%

Q1/22Q2/21

6.5%

Q3/21

5.5% 6.0%

Q1/22

-8.9%

Q1/21 Q2/21

-3.5%

Q3/21 Q4/21

-6.8% -6.0%

-2.1%

Q1/21

3.7%

Q2/21 Q3/21 Q4/21 Q1/22

3.1%
4.1%

3.5%

0.4%

+7,9%

-5,6%

Broadband revenues

Single play and
other revenues

1 As of Q1/22 removal of revenues from construction services delivered to 3rd parties from wholesale revenues (and consequently from fixed and total service revenues) to other revenues (not included in service revenues)
2 As of Q1/22 B2B retail revenue reclassification
3 Reclassified view, previous quarters adjusted for view without construction services
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Germany
mobile: healthy customer intake despite TKG headwind

1 B2C T-branded contract customers      2 B2C T-branded contract customers      3 Own branded retail customers excl. multibrand, consumer IoT and “Schnellstarter”

Data usage2
GB per month

MagentaEINS share (mobile)1
%

Branded contract net adds3
'000

Churn2
%

5.8

Q1/21 Q1/22

7.662% 63%

Q1/22Q1/21

Q1/21 Q1/22

0.8%

1.2%

147 135

182
202 193

Q1/21 Q4/21Q2/21 Q3/21 Q1/22

+31% yoy

Q1/22 impact of TKG
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Germany
well on track vs CMD targets

Broadband revenues
% yoy

FTTH
mn

Adj. EBITDA AL 
% yoy

MSR
% yoy

>4.0

Q1/22 CMD 20-24

CAGR

5.0

2.5

Q1/22

1 – 2

CMD 20-24

CAGR

3.6

Q1/22

2.5 – 3

CMD 20-24

CAGR

• On track for 2 mn additions  in 
2022

• GF+ approved (4 mn rural homes)
• Multiple new partnerships, esp. 

Hamburg for 350 k urban homes

• Steady upsell: 35% on ≥100 Mbps 
(up 8pp yoy)

• Unchanged gross add momentum

• Undisputed network leadership
• Balanced growth in B2C and B2B

• Growth driven by both
• Net margin
• Indirect cost reductions

• Strong progress with key KPI
• Complaints -36% yoy
• Fault repairs -15% yoy
• App penetration +5pp to 57%

3.4

3.4

2021

~5.2

2022e

10.0

2024e

~5.4 

New collaborations

Own buildout1

1 Incl. collaborations agreed prior to CMD 2021



Other operations
Review Q1/2022



Core adj. EBITDA (US GAAP)
US$ bn/% yoy

Service revenue (US GAAP)
US$ bn/% yoy

Adj. EBITDA AL (IFRS)
US$ bn

Revenues (IFRS)
US$ bn
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T-Mobile US
continued strong performance

Q2/21Q1/21

6.0
+7.1%

Q3/21

6.0
+4.5%5.9

Q1/22Q4/21

5.7
+3.2%

6.5
+10.2%

Q2/21Q1/21 Q3/21 Q4/21

14.7
+4.1%

14.5
+9.5%

Q1/22

14.2

15.0
+5.5%

15.1
+6.6%

Q1/21 Q1/22

6.96.9

+0.7%

5.5

14.3

Q1/22Q1/21

5.0

15.3

Other revenues

Service revenues

19.9 20.3

+1.9%

yoy decline in handset 
leasing revenues
by US$0.6 bn



Q1/21 Q3/211

0.70.6

Q2/21

0.6
0.8

Q1/22Q4/21

0.8

21

T-Mobile US
strong growth in postpaid

1.0

Q2/21Q1/21 Q3/21

1.0

Q4/21

0.9

Q1/22

1.1
0.9

1 Excl. 806 k postpaid customers acquired with Shentel

5G EXTENDED RANGE 5G ULTRA CAPACITY Postpaid phone net additions
mn

Postpaid phone churn
%

Total postpaid net additions
mn

High Speed Internet net additions
'000

1.3

Q3/211Q2/21Q1/21 Q4/21 Q1/22

1.2 1.3

1.8

1.3

93 95
134

224

338

Q1/22Q1/21 Q2/21 Q4/21Q3/21



Adj. EBITDA AL (reported)
€ mn

Revenues (reported)
€ mn

Adj. EBITDA AL
% growth yoy, organic

Revenues
% growth yoy, organic
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Europe
17th consecutive quarter of organic EBITDA growth

Q1/21 Q1/22

2,7042,729

-0.9%

946 976

Q1/21 Q1/22

+3.2%

4.0%

Q1/21 Q1/22Q2/21 Q3/21

1.2%0.8%

Q4/21

3.6%
4.2% 5.4%

4.1%

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22

5.3%

6.9% 6.9%

decline driven by sale 
of Romania fixed



Broadband net adds
'000

Mobile contract net adds
'000

TV net adds
'000

FMC net adds4
'000

23

Europe
strong commercial performance1

71

26
48 58

31

Q2/21 Q1/22Q1/21 Q3/21 Q4/213

98
83 76 87

70

Q1/21 Q1/22Q2/21 Q3/21 Q4/213

223

169

226 224
196

Q2/21Q1/21 Q3/21 Q4/21 Q1/22

149
176

274

171
150

Q1/21 Q1/222Q2/21 Q3/21 Q4/21

1 Net adds retrospectively adjusted for sale of Romania fixed    2 Excl. Ventocom net adds    3 Q4/21 adjusted for 6 k customers acquired in Hungary   4 Alignment of definition for Poland in Q4/21. Figures are retrospectively adjusted   



Adj. EBITDA AL
€ mn

Revenues
€ mn

Adj. EBITDA AL
% growth yoy, organic

Revenues 
% growth yoy, organic
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Group Development
ongoing strong performance

282

513

284

536

-13

Q1/21

825

NL

5
Others

Q1/22

GD Towers

782

+5.5%

169 173

151 190

Q4/21

316

-4
Others

Q4/20

-7

356

NL

GD Towers

+12.7%

3.8%

Q4/21

5.0%

Q3/21Q1/21 Q2/21

4.2%

Q1/22

5.4% 5.6%

5.4

15.5

8.3

Q1/21 Q2/21 Q3/21

13.6

Q4/21

12.5 11.4

Q1/22

9.8
6.5

22.8
19.2

Org. growth excl. HfS1

Org. growth

1 HfS = Held for sale accounting: T-Infra B.V. and T-Mobile NL



Recurring rental revenues
€ mn

Total sites
'000

Adj. EBITDA 
€ mn

Opex AL per site
€ ‘000 
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GD/Towers
strong growth

7.07.0

32.5

39.5

Q1/21

33.51

40.5

Q1/22

253 256

Q1/21 Q1/22

+0.9%
(organic +7.0%)

169 173

Q1/21

224

Q1/22

EBITDA AL: +2.4% 
(organic +10.2%)

229

+2.2%
(organic +8.0%)

2.8

Q1/21 Q1/22

3.0

1 Change in sites of 1.0 k due to 1.3 k new build and -0.3 k de-commissioning of redundant sites

Austria

DFMG



Adj. EBITDA AL
€ mn

Revenues 
% growth yoy, organic

Adj. EBITDA AL
% growth yoy, organic

Revenues
€ mn
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Systems Solutions
recovery as expected

Q1/21 Q1/22

4.6 4.4

-4.1%

9961,015

Q1/21 Q1/22

-1.9%

62
73

Q1/21 Q1/22

+17.7%

-0.8%
-3.1%

Q1/21 Q2/21 Q1/22Q3/21

5.6%

Q4/21

-3.8% -2.2% Q1/22Q4/21Q2/21 Q3/21Q1/21

0.9%

16.5%

1.7%
5.0%

18.1%

Order entry (LTM) 
€ bn

• Strong growth in Public Cloud and Digital 
Solutions

• Ongoing attrition of classic IT business



Outlook
2022 and beyond



Inflation exposure
challenges being addressed
€ bn in 2021 Group as % of Rev. Mitigations

Energy costs 1.5 1.4%

• US: 2/3 secured via PPAs
• GER: Comprehensive multi-year hedging and removal of renewable energy 

surcharge create stable outlook for costs
• Scope to reduce volumes, establish PPAs

Personnel expenses (adj.) 17.6 16.1% • Scope to accelerate cost savings/digitization

Leases (expenses) 5.8 5.3%
• Ex US: towers still fully owned
• US: long duration contracts with fixed terms

Investments 18.0 16.5%
• GER: long duration fiber contracts
• US: long duration vendor contracts

Net interest payments (excl. leases) 3.9 3.6%
• TMUS represents 85% of net interest payments
• US: 100% fixed, average tenor 10 y

• Ex US: 55% fixed, average tenor 7 y

• Multiple safeguards in place, both US and ex US
• Challenges being actively addressed
• Confirming CMD mid-term outlook
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Adj. EPS
€/share

Adj. EBITDA AL
€ bn

FCF AL
€ bn

Core EBITDA AL Adj.
€ bn
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Guidance 2022
outlook improved

22.322.7

13.8

>22.4

~36.5

FY/21 pro 
forma results

14.2 14.2

Original 
guidance 20221

Guidance 
update

>36.636.5

6.36.2

FY/21 pro 
forma results

4.9

3.5

Original 
guidance 20221

3.7 3.7

Guidance 
update

8.4
~10 >10.0

Original 
guidance 20221

21.319.9

13.8 14.2

FY/21 pro 
forma results

>21.4

14.2

Guidance 
update

33.7 ~35.5 >35.6

1.22

FY/21 results Guidance 20221

>1.25

TMUS DT ex US TMUS DT ex US

TMUS DT ex US

1 Guidance for adj. EBITDA AL of around €36.5 bn reflects €1.8 bn decrease in handset leasing revenues in the US. TMUS adj. EBITDA and core EBITDA AL adj. included at midpoint of US GAAP guidance of 
US$26.7 bn to 27.5 bn and US$25.6 bn to 26.1 bn, adjusted for estimated bridge of US$ 0.6 bn. 
US FCF included at mid-point of US GAAP guidance of US$7.1 bn to 7.6 bn.
Based on €1 = US$1.18  

Guidance update reflects new 
guidance of T-Mobile US

• TMUS adj. core EBITDA AL 
included at mid-point of 
US$25.8 bn – 26.2 bn US 
GAAP guidance, adjusted for 
bridge of US$ 0.6 bn

• TMUS adj. EBITDA AL 
included at mid-point of 
US$26.9 bn – 27.6 bn US 
GAAP guidance, adjusted for 
bridge of US$ 0.6 bn

• TMUS FCF included at 
midpoint of US$7.2 bn–7.6 bn 
US GAAP guidance

• Q1/22 results of T-Mobile NL 
not included in guidance



Q1/2022
main takeaways

• TMUS: strong merger execution, EBITDA and customer growth, 
guidance raised

• Ex US: 6% organic EBITDA AL growth; Germany with 22 and EU with 
17 successive quarters of organic EBITDA AL growth

• Dip in German fixed line KPIs will largely revert in Q2

• Long-term energy cost hedges in Germany and the US, inflation 
overall manageable

• Confirming CMD mid-term outlook, 2022 guidance raised
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Adj. EPS (CMD target 2024)
€ /share

1.22

2024e2021

>1.75

FCF AL (CMD target 2024)
€ bn

2021 2024e

8.8

>18


