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Disclaimer

This presentation contains forward-looking statements that reflect the current views of Deutsche Telekom management with respectto 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 
QBC=B ;L? >C@@C=OFN NI JL?>C=N ;H> ;L? A?H?L;FFS <?SIH> $?ONM=B? 4?F?EIGǦM =IHNLIFƯ !GIHA NB? @;=NILM NB;N GCABN CH@FO?H=? IOr 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 futurecash 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 orany other generally accepted 
accounting principles. Other companies may define these terms in different ways.

2



Stronger than ever Ǔtough to compete with us

3

All data end of 2024e except stated otherwise;  1 Brand Finance 01/2024;  2 Without spectrum;3 Organic; 4 Adj. IDC AL as % of Service revenues, organic, excl. HU Telco tax;  
5 EU: #1 in 8 out of 9 countries B2C, 12M avg. as of Q2 2024 excl. RO, GER: B2C Q2 2024, B2B YE 2023, US: Q2 2024; 6 Q2 2024, incl. US FWA customers;   7 Q2 2024 excl. US FWA customers;  
8 GER: FTTH incl. JVs; EU: FTTH/B & Docsis3.1 (1 Gbps) incl. own, funded & partner rollout but excl. wholebuy

~ 300 mn
Customers
+7 mn broadband6, +21 mn 
postpaid since YE 20207

#1 Customer experience5

Lead in TRI*M GER & EU & NPS US

#1 Leading 5G networks 
in US, GER & EU

> 20 mn Fiber homes passed GER & EU8

+13 mn homes since YE 2020Ȝ ǷVƯ\Z
Adj. EPS
+46% since 2020

ȣ ǷYX <HAdj. Core EBITDA AL
+31% since 20203

#1 Global Telco brand
+84% Brand value since 20201

IDC/Service revenues4

2024e vs 2020 (DT ex US)~ -5 pp

ȣ Ƿ\V <HTotal Cash Capex2

2021 Ǔ2024e



#1 in Brand value & Customer experience 

4

EUROPEAN BRAND#1
#1 GLOBAL TELCO BRAND

#9 GLOBAL BRAND

#1 in GER & EU
based on TRI*M2

#1 in the US
based on NPS2

Winner of all relevant awards

1

1 Brand Finance; Note: Brand value 01/2024;   2 EU: #1 in 8 out of 9 countries B2C 12M avg. as of Q2 2024 excl. RO, GER: B2C Q2 2024, B2B YE 2023, US: Q2 2024

Brand value Customer experience

Mobile Network LeaderMobile Network Leader

Fastest Mobile Network 
& Coverage

Fastest Mobile 
Network & Coverage

Fastest Fixed &
Mobile Network

Overall 
Network Leader



Leading positions in Fiber and 5G

5

2020 2024e

2.1

~ 10.31

+8.2

2020 2024e

5.6

~ 10.31

+4.7

67%

2020 2024e

~ 98%

~ +31 pp

16%

2020 2024e

~ 78%

~ +62 pp

85%

2020 2024e

~ 98%

~ +13 pp

Commercially launched 
T-Fiber in the US with announced 

JVs to rapidly add scale 
beginning in 20252

1 GER: FTTH homes passed incl. JVs; EU: FTTH/B & Docsis3.1 (1 Gbps) homes passed incl. own, funded & partner rollout but excl. wholebuy;   2 Based on Lumos & Metronet JVs (pending regulatory approval)

FTTH

Homes passed, mn

5G Coverage

% of population

Market leadership

Leading position with 
40% FTTH coverage

New growth opportunity

Leading position with
> 75% PoPcoverage in 
every country

5G leadership based on 
superior spectrum & 
technology leadership

Unmatched mobile 
network leadership



Customer growth in all markets

6

+4%
Mobile postpaid

+2%
Broadband

+3%
Mobile postpaid

+5%
Broadband

+4%
Mobile postpaid2

+172%
FWA3

Mobile 
postpaid

35%
45%5

Broadband

40%
> 45% 36%

Mobile 
postpaid

31%

72%

Broadband

26%
35%

Mobile 
postpaid

30%6

Customer 
market share

Net add share & Market share4 Net add share & Market share4 Net add share & Market share2, 6

Customer 
net add share

1 Excl. RO;   2 Only postpaid phone;   3 CAGR 2021Ǔ2023 as TMUS only launched FWA in 2021;4 Net add share & Market share figures based on internal estimations for 2023;   5 Excl. wholesale;   
6 Market = AT&T, Verizon, TMUS, Comcast & Charter 2023

US

Customers, CAGR 2020Ǔ2023

GER

Customers, CAGR 2020Ǔ2023

EU1

Customers, CAGR 2020Ǔ2023



Customer experience focus is driving digital transformation

7

Non-sales contacts3

# mn

eSalesshare

%

IDC/Service revenues

DT ex US, %2
OneApp penetration

%

NW Cloudified workload

%

Reactive Truck Rolls

per 100 custom.

2020 2024e

-35%

13

2020 2024e

~ 19

2020 2024e

-32%

56

2020 2024e

~ 62 62

2020 2024e

~ 73

9

2020 2024e

~ 66

2020 2024e

~ -5 pp

24

2020 2024e

~ 31

SALES SERVICE OPERATIONS

1 EU: #1 in 8 out of 9 countries B2C, 12M avg. as of Q2 2024 excl. RO, GER: B2C Q2 2024, B2B YE 2023, US: Q2 2024;   2 Adj. IDC AL as % of Service revenues, organic, excl. HU Telco tax;   3 Excl. RO 

Claims & complaints

# mn

2020 2024e

-67%

#1

#1 Customer experience1

TRI*M/NPS



Delivering on our environmental & social commitments
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> 2x

-23%
in Scope 1Ǔ3 emissions1

in 2023 vs. 2020
(Scope 1&2: -95% 2023 vs. 20171)

Energy efficiency
more than doubled 

2024e vs. 2020

ǷVƯZ <H
in contribution to

social initiatives in 2023

People benefited3

Mainly from our digital inclusion activities in 
2023 (+84% since 2021)

51 mn

NO
ICT waste to landfill4

since 2022

61%
Fixed-linedevice takeback2

in 2023
(25% for mobile devices)

1 Organic;   2 Modems, routers, repeaters and TV receivers;   3 Incl.ǣ=LCMCM GCNCA;NCIHǤ ;H> ǣFIQ =;L<IH ɀ =CL=OF;L MI=C?NSǤ;   4 All electronic waste produced is either reused, recycled, composted or sent to energy recovery

CLIMATECLIMATE SOCIALCIRCULARITY



Portfolio management generates superior value

Netherlands
Sales of T-Mobile NL at 8.7x EBITDA AL in 2021 Ǔ
disposal after successful turnaround

Towers
Monetization of 51% stake at 27x EBITDA in 2022 Ǔ
ensured strong governance rights 

Softbank
Acquired TMUS shares from Softbank at $108/share on average 
through share swap & options ǓDT dilution partly reversed 
NBLIOAB ǷW <H $4 MB;L? <OS<;=E CH WUWY

DTCP
0LIP?H P;FO? >?FCP?LSƯ ǷVƯY <H P;FO? @LIG ǷUƯ^ <H CHP?MNG?HN ɀ 
significant contribution to the innovation ecosystem

May 2021 Today

43.6%
50.4%

6.8 pp

Value of DT TMUS stake

$ bn

74

122

May 2021 Today

+48

Ƴ ɀ #2%!4%$ 6!,5% 7)4( 4-53MADE THE RIGHT PORTFOLIO CHOICES ... 

DT TMUS stake

%

9



Service revenues

Ƿ <H

Adj. Core EBITDA AL

Ƿ <H

2?MOFNƱ 'LIQCHA CH ;FF E?S @CH;H=C;FMƳ

10

2020 2024e

78.1

2020 2024e

31.4

~ 42.81

2020 2024e

6.3

~ 19.01

2020 2024e

4.6%

> 6.5%

~ +3.6%

Reported 
CAGR

Organic 
CAGR

Reported 
CAGR

Organic 
CAGR

~ +6.9%

1 As per guidance

FCF AL

Ƿ <H

ROCE

%

~ +5.5% ~ +8.1%

Reported 
CAGR

+31.8%

x3



Ƴ;H> IONJ?L@ILGCHA J??LM IH <INB MC>?M I@ NB? !NF;HNC=

60
37

55
75

131

26 25 23

18

145
125

162

222

143 146
170

1 End of 2014;   2 October 5th, 2024

Just another Telco in 20141Ƴ

-;LE?N =;Jư Ƿ <H

Ƴ NI F?;>CHA 4?F=I CH WUWY2

-;LE?N =;Jư Ƿ <H

11



FCF AL
Ƿ <H

Adj. EPS
Ƿ

12

Consistent reliable growth

2018 2019 2020 2021 2022 2023 2024e

6.1
7.0

6.3

8.8

11.5

16.1

~ 19.0

2018 2019 2020 2021 2022 2023 2024e

0.96
1.04

1.20 1.22

1.51
1.60

> 1.75

Temporary dip due to accelerated US merger implementation EPS growth driven by strong growth in adj. EBITDA AL
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Sustainable growth&continuous
transformationis deeply rooted in our DNA

Customerdelight & superior quality 
is the best financial investment

Never lose Market share

Long-term orientation with persistent 
short-term execution

Leadingattitude in everything we do

Radically transparent to createtrust &
reliability

Unique balance betweenglobal scale &
local entrepreneurship

A business with purpose Ǔno scandals & 
strong ESG commitment

Best team Ǔpassionate, diverse thinking & 
business ownership

Smart portfolio management yields 
additional superior value, no bad deals

Why      is different



Our strategy pays off for all shareholders

14

UP TO Ƿ2bn

UP TO Ƿ2bn

2020 2021 2022 2023 2024

60
64

70

77

90
+50%

Dividend1

Ƿ #?HNƾMB;L?

DT share buyback 2024

DT share buyback 2025

1 Subject to board resolutions & AGM approval



People Strategy



Best Team in the Industry with a strong leadership pipeline 

16

8 
Board 

Members

Business Leader 
Team (BLT): 51 

Telekom Transformation 
Team (T3): ~ 180 

Executives: ~ 1,400 

Global Talent Hub: ~ 250 employees 

Female share

24% 
(2020: 13%)

23% 
(2020: 20%)

)HNǦFƯ ?RJ?LC?H=?

> 40% 

n.a

ȧAge

52 years 
(2020: 52 years)

50 years 
(2020: 50 years)

BLT

Execs DT

Renewed

Á13 internal & 6 external hirings for BLT since 2021

Á60% of BLTs & 70% of T³s less than 5 years in community

ÁStreamlining the executive team by ~ 280 since 2020

ÁStrong succession pipeline (internal and external)

Diverse

Recognized1

Áǣ,?;>?LMBCJ N?;G MNLIHA?L NB;H G;LE?N <?H=BG;LE ǃƳǄ 
ranging in 95thJ?L=?HNCF?Ǥ

Until 2027e

Female share 30%

Refresh 
leadership team

Diverse age 
distribution> 80%

More global 
leadership team

1 Egon Zehnder



Fostering our Magenta spirit and performance culture of our leaders

PULSE Survey

ÁExcellent employee survey results for our 
leaders2: 

Áǣ#OFNOL?Ǥ QCNB ^UȲ (2020: 90%)

Áǣ3NL;N?ASǤ QCNB ^[Ȳ (2020: 95%)

Skin in the game

Á96% of executives participated in stock 
plan in 2023 (2021: 56%) 

STRONG

COMMITMENT

BLT & T³Learning journey

ÁCommunity building and culture shaping

ÁThought-provoking visits 

ÁDigital learning platform for leaders 

Magenta Exchange program with TMUS

ÁClass of 2024: 30 high potential leaders

TEAM BUILDING &

GROWTH MINDSET

Pay for performance 

ÁCollective targets for STI and LTI

ÁSalary review1 based on individual 
performance

ÁSpot bonus for outstanding performance

Customer/People/ESG focus

ÁRemuneration targets incl. Employee-
and Customer satisfaction since 2010

ÁEnvironmental targets since 2021 

PERFORMANCE BASED 

COMPENSATION

1 For executives;   2 BLT results. For employees: Culture 79% (vs. 2020: 81%) and Strategy 79% (vs. 2020: 75%) 
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Globalization of workforce

Share of Employees working from T-Hubs/GDCs,
%

#IHNCHOIOM QILE@IL=? NL;HM@ILG;NCIH @IL AL?;N?L ?@@C=C?H=SƳ

18

2020 2023

89 79

-12%

ÁGlobal T-Hubs with > 17,000 employees 

ÁEuropean Hubswith > 10,000 FTE 

ÁGrowing presence in India with 
> 5,000 FTE

36
43

2020 2023

+7pp

32
39

2020 2023

+7pp

T&I T-Systems

ÁDrivers: Quality improvements, digitalization, 
and overhead cuts

ÁTransformationin a socially responsible way

ÁDeclining average age: 41.4 years 
(-0.4 years vs. 2021)

40 44

2020 2023

+4pp

DT Services 
Europe

2020 2023

66 58

-11%

2020 2023

75 67

-11%

Workforce transformation

&4% >?P?FIJG?HN ǃ'%2ư ;H> L?MN I@ QILF>Ǆ CH ǦUUU &4%ư 
(# >?P?FIJG?HN ǃ53!Ǆ CH ǦUUU (# Until 2027e

Shoring in T&I> 50%

Shoring in T-Systems> 45%

Shoring in DT 
Services Europe> 50%

Accelerate workforce 
transformation

Increase globalization
of workforce
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2020 2024e 2027e

~ 22

25Ǔ30

Ƴ;H> CHP?MN CH IOL MECFF NL;HM@ILG;NCIH

19

Á> 5,300 apprentices anddual students in GER

Á> 28k New skillingssince 2020

Á> 90k AI enablementssince 2023

Á> 10k Skill certificates at TSI 

ÁRolloutof AI-based Skill Intelligence Platform> 30k digital profiles 

t/o ~ 7,400with AI expertise levelUP! AI HUB 

Share of digital experts

%

Investment in skill transformation

> 53%
Technology & 
Innovation

> 44%
T-Systems

CMD 2021 Target 17



Business Strategy



Key industry trends shaping our strategy

ÁCommoditization, digitization & market 
saturation requires differentiation 

ÁOpportunity for new ecosystems asBig 
Tech & certain industries being challenged

ÁReinventing Customer experience for 
products, service & interaction

ÁChanging the way we work Ǔautomation 
of tasks & increasing efficiency

ÁDigital transformation& secure networks 
(e.g. IoT/Robotics, PrivateNWs)

ÁEverything goes software& growing 
>?G;H> @IL ǣaaSǤ GI>?FM (e.g. NW-APIs)

ÁDisaggregation & cloudification of Telco 
stacks, NT/IT convergence

ÁAPI-fication& orchestratingnetwork of 
networks

ÁEconomic, regulatory &political 
polarization demand for strong values

ÁResilience turning critical (e.g. supply 
side for western telcos)

Áǣ4?F=I ;M ; JF;N@ILGǤ Ǔscalable, 
cloudified, API-based

ÁGlobal ICT solutions & global partnerships 
matter to achieve economies of scale

AI CHANGES 

EVERYTHING

DISAGGREGATION

& ORCHESTRATION

GLOBAL PLATFORM

ECONOMICS

NEED FOR PURPOSE-

DRIVEN ORGANIZATION

CUSTOMER ENGAGEMENT

RACE FOR ENTERPRISE DIGITALIZATION

& SOFTWARE-FOCUS

21



Flywheel works Ǔacceleration through data, AI and global scale

22

TOFROM



/OL MNL;N?ASƱ &IL IOL =OMNIG?LM Ƴ NB? ,?;>CHA $CACN;F 4?F=I

23

1

2

3Maximizecapital returns to re-investin 
sustainable growth & deliver superior 
shareholder value

4

Scale-up with global services, cloudified 
API-based NT/IT platforms & common 
operations

6 Differentiate via leadingnetwork 
experienceǓbest Fiber, best 5G

Growby monetizing high-quality networks
& services that enhance digital life & 
business with MagentaAdvantage

Increaseproductivity & cost efficiency 
end-to-end through continuous 
automation, simplification & modernization

We are differentǓsuperior brand, unique 
portfolio, best team, strong values & 
leading ESG ambitions

5 Become a data-informed,AI-enabled, 
digital-first company ǓAI@T



Leveraging Fiber to create long-term profitability

Capturing Fiber 
IJJILNOHCNS Ƴ

Ábest future network

Ásuperior quality

ÁARPU upside

Álower cost to operate

Ágreen Fiber

Ƴ QCNB IQH?LMBCJ 
economics & high 
utilization ÁCopper to fiber migration

ÁPrepare copper de-commissioning 

ÁSelected rollout areas

ÁLeverage asset-light models 
(organic, JV & swaps)

BB market shares ǓInfra view1

INFRA LEADERSHIP IN

INCUMBENT MARKETS

SMART INVESTMENTS 

IN NEW MARKETS

Market share

Mobile BB

Ƴ Ƴ

1 Access lines, retail & wholesale;   2 FTTH incl. JVs;   3 FTTH/B & Docsis3.1 (1 Gbps) incl. own, funded & partner rollout but excl. wholebuy

2020 2023 2027 2030

Fiber

Copper

Competition

> 20%

> 35%

Total homes passed 

~ 17.5 mn2 (2.5 mnp.a.)

~ 13.5 mn3 (1.0 mnp.a.)

Until 2027e

Fiber utilization

Total homes passed 

Ȟ VWǓ15 mn

Until 2030e

24

Stable or greater market share Leverage mobile position 



5G: We made it a winning strategy

25

MARKET LEADING

IN 5G TODAY

CUSTOMER DRIVEN

.%47/2+ %80%2)%.#% Ƴ

1 2024e excl. RO;   2 According to opensignal.com 5G download speed, Aug 16th,2024 & OOKLA;   3 Average 6 out of 10 NatCos, CZ, CR, GR, HU, MKD, PL;   4 CAGR 2020Ǔ2023, adjusted for disposal of FMC SIMs in RO

#1
3

#1
#1

Speed
leadership2

Positive
NPV

Profitable
investment

by

> 4%

Customer
growth4

Strong
coverage1

~ 98%
~ 78%
~ 98%

Ƴ "2).').' -/.%4):!4)/.

TO THE NEXT LEVEL

ÁGrow mobile share

ÁFixed-wireless opportunity

ÁFWA (e.g. US BB)

Á"W" BS<LC> ǣOH<L?;E;<F?Ǥ

ÁNew services

Á5G-Campus 

ÁNW-slicing 

ÁNW-APIs (Telco-JV launched)

ÁSatellite US

ÁModernize NWs

ÁLeverage spectrum leadership

Á5G stand alone everywhere

ÁMicro/Geo data-driven network 
optimization for superior 
quality/CX

New Network 
Quality 

Leadership
#1



Net Promoter Score 
Ǔillustrative Ǔ
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Peers OTTs

ÁBest connectivity experience &
seamless interplay

ÁNext-level quality benchmark, 
zero churn mentality

ÁBest NPS in market & closing gap 
to OTTs

Superior CX to monetize full B2C potential

QUALITY DRIVES

SUPERIOR CX

Net add share

Ȟ
Market share

ARPA

Customer growth above & beyond

ÁPushfiber utilization & Broadband market share

ÁGrowMobile market share& strengthen mobile 1st brand

ÁScale TV in & beyond base 
(GER & EU: Customer growth > 4%)

Supercharge customer value

ÁDrive broadband speed upgrades 
ǃ'%2Ʊ Ȝ [ZȲ =OMNIG?LM Ȟ VUU -<JMǄ

ÁLeverage more for more & pre-to-post in mobile



PROFITABLE

GROWTH

Servicerevenue growth4

~ 5%

Profitability growth

>
Service revenue

growth

Unique global B2B setup incl. TSI to accelerate profitable growth
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STRATEGIC

TRANSFORMATION LEVERS

1 B2B service revenues;   2 GER, EU & TSI;   3 PAC;   4 Incl. TSI, CAGR, 2023Ǔ2027e

Customer
Increase Large Enterprise SoW, 
outperform SMB, grow public 
(introducing T Priority in US), 
cross-sell TC & IT 

Portfolio
IntegratedǓgrow in connectivity 
(5G, FWA & fiber) & boost IT 
(Cloud, Security, IoT & AI) 

Efficiency
Transform sales & delivery, 
digitization, AI & offshoring

Scale
Collaborate across footprint 
(GER, EU & US) ǓMNCs, CoE& 
common brand

4L;HM@ILGCHA ;MM?N ɀ CHN?AL;F J;LN I@ $4ǦM "W" >C@@?L?HNC;NCIH

ȣ ǷWUbn1

Business

> 40k2
B2B FTE

~ 5 mn2
Accounts

#2 
ICT provider EMEA3

UNIQUE

STARTING POSITION



Efficiency: multiple levers for further improvements
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IDC/Service revenues DT ex US1 Key levers and expected impact going forward 

2020 2024e

~ -5 pp

ÁAll segments are expected to contribute

ÁHeadwind from higher inflation rates to be mitigated by additional efficiencies

2023 2027e

-3Ǔ5 pp

1 Adj. IDC AL as % of Service revenues, organic, excl. HU Telco tax;   2 Differences due to rounding;  3 Midpoint of Service revenue midterm ambition;   4 Technology and other

Gross IDC 
reduction 

2023Ǔ2027e3

ȣ ǷVƯZ <H2

Artificial intelligence & 
automation 

ȣ ǷUƯ\ <H4

Network Scaling ȣ ǷUƯV <H

Real Estate & Procurement ȣ ǷUƯY <H

Other ȣ ǷUƯY <H



ÁGlobal Telco AI Alliance

ÁAI RAN R&D partnership (US)
with Nvidia, Ericsson & Nokia

ÁSmart combination of own & 
partner capabilities

2. PARTNER ECOSYSTEM

1. ORGANIZATIONAL SET-UP

ÁAI Competence Center

ÁAI Factory T-Systems

ÁNearshore CoE in HU

ÁAI Shared Services by DTSE

ÁCustomer facing Detecon
& MMS AI Consulting

3. EXISTING ASSETS

ÁLLM OS foundation & Telco LLM

ÁCommondata platform & 
service fed by:

Á> 100 mn OneApp sessions1

Á> 18 mn OneShop users1

Á> 5.5 mn RDK router deployed

Áentire NT/IT stack

ÁƳ

4. BUSINESS INTEGRATION

1 Per month

Á100% digital customer channels 
leveraging AI@T

ÁFull end-to-end integration PC; !0)ǦM

Set-up for a data-informed, digital-@CLMN =IGJ;HSƳ 
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B2B AI 
e.g. AI Foundation 
3?LPC=?Mư Ƴ

Consumer AI 
?ƯAƯ !) 0BIH?ư Ƴ

ƳNI A?H?L;N? >CL?=N CGJ;=N QCNB >;N; ɀ !)ȿ4 

30

IT

FULL INTERNAL INTEGRATION ALONG THE VALUE CHAIN EXTERNAL PRODUCTSSET-UP

Sales & Service

G&A

Network

Efficient

+10% efficiency via contract analysis & 
drafting of legal documents

Accelerated

+20Ǔ30% productivity in SW develop-
mentby assisted coding & operations 

Automated

+10p pNPSBB by automated & 
proactive WiFirepair

Autonomous

+20Ǔ30% in productivity for network 
planning & operations

ǓExamples Ǔ



Accelerate global scale leveraging our unique footprint
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Unique balance between global scale &
local entrepreneurship

ÁPortfolio & M&A

ÁKnow-how exchange

ÁGlobal T-Hubs

ÁNW API alliance

ÁTowers/Infra

ÁƳ

ÁMoments

ÁRDK router 

ÁT-Devices

ÁBeyond core

ÁT IoT

ÁAI@T

ÁArchitecture incl. 
customer systems:

ÁOneApp

ÁOneShop

ÁOneTV

ÁƳ

ÁCommon services/
shoring

ÁCenter(s) of 
excellence

ÁJoint alliance(s)

ÁCommon operating 
model EU

ÁGlobal AICC

ÁƳ

ÁGlobal brand

ÁCommon T Business 
identity & activities in 
GER & EU

ÁMNC

ÁGlobal Carrier

ÁƳ

ONE

STRATEGY

GLOBAL

G2M

COMMON

PRODUCTS & PLATFORMS

COMBINED

OPERATIONS



Market leading 
position

Current
auction 
outlook

No auction 
currently 
scheduled

BNetzAhas 
proposed 5 year 

extension

No large auction in 
the pipeline

Strong spectrum position Ǔno major auctions expected to 2027

32

Spectrum positions

MHz/pop1

65 70 56

290

165
137

38

90
110

USA Germany Europe

3Ǔ4 GHz

1Ǔ3 GHz

< 1GHz

393

325
303

Spectrum spend 2021Ǔ2024e

Ƿ <H

TMUS

0.6

DT ex US Total

14.7

15.3

1 Weighted



Portfolio development: same discipline, new strength

UNIQUE POSITION

OF STRENGTH

FURTHER OPPORTUNITIES

TO ACCELERATE

33

Investment opportunities in attractive US market

DT and DT ex-US re-rating upside

GD Towers & DT CEE towers as kingmaker assets

Strategic options for BT

DT Tech fund

Shareholder remuneration

Leveraging transatlantic scale

ƼV JIMCNCIHM QCNBION ǣQ?;E FCHEMǣ

Unique transatlantic scale (~ 300 mnglobal customers)

Scale to best capitalize on digitalization

"?MN CH =F;MM @CH;H=C;F JLI@CF? JLIGCMCHAƳ

Ƴ;NNL;=NCP? MB;L?BIF>?L L?NOLHM

,?P?L;A? N;LA?N ;=BC?P?>ư NB?L?@IL?Ƴ

Ƴ@CH;H=C;F @F?RC<CFCNSư B?;>LIIG NI CHP?MN

Track record of capital allocation focused on shareholder value 
ǃHI ǣF;H>AL;< GI>?ǤǄ



,?P?L;A? AO;L>L;CF I@ ȟ WƯ\ZR L?G;CHM CH JF;=?
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Leverage ratio

Net debt/adj. EBITDA

DT/TMUS bonds maturing

Ƿ <H

2023 2024e 2025-2027 
guardrail

2.82x < 2.75x ȟ 2.75x

0.6
1.3

2024

5.2

1.5

2025

5.9

2.2

2026

4.6

3.6

2027

7.2

3.6

2028

5.1

2.2

2029

6.5

4.1

2030

6.5

1.0

2031

3.6

1.1

2032

3.6

1.0

2033

1.9

6.7

8.1 8.2

10.8

7.3

10.6

7.5

4.7 4.6

ÁRefinancing requirements well covered by FCF AL

Á%R 53 FCKOC>CNS JIMCNCIH ǷVYƯZ <H1

Á"""Ȗ L;NCHAM @LIG -II>SǦMư 3ɀ0 ;H> &CN=B

ÁLeverage ex leases and rating leverage 
expected to further improve in the coming years

TMUS

DT ex US

1 Q2 2024



Committed to ambitious environmental and social targets
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1 SBTi = Science Based Targets initiative;   2 DT ex US only;   3 2024-WUW\ư QCNBION ǣ=LCMCM GCNCA;NCIHǤ ɀ ǣFIQ =;L<IH ɀ =CL=OF;L MI=C?NSǤ 

ÁAccessibility for all 

ÁAffordability for those in need

ÁAbility Ǔdigital education, 
standpoint against hate

Ȟ -55% in 2030e vs. 2020

Ȟ -90% in 2040e vs. 2020 

in Scope 1Ǔ3 emissions

Similar digital inclusion beneficiaries

+ Crisis effort

> 80 mnacc.3

ÁCleartransition plan towards net zero

ÁSBTi1-approved targets

ÁFocus on Scope 3
(supplier production & use phase)

100%
Ready for circularity 

around technology & devices in 2030e

Á&OFF =CL=OF;L ;JJLI;=Bư ǣ4 #CL=OF;LCNS 3=IL?Ǥ2

ÁPrevention(design & packaging)

ÁRe-use(lifetime & refurbishment)

ÁCollect& recycle(devices & network/IT)

CLIMATE SOCIALCIRCULARITY



Service revenues Business growth

Adj. EBITDA AL Operational leverage 

Cash Capex/Service revenues2 Invested for growth 

Net debt/adj. EBITDA ȟ WƯ\Zx Financial discipline

ROCE ~ 9% in 2027e (> WACC)  Growing profit

FCF AL ȣ ǷWV bn3
in 2027e Cash generation

Customer focus translating into strong profitable growth
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GROUP LEVEL KPI AMBITION 2023Ǔ2027E

Adj. EPS Growth & capital allocation

KPI DRIVERS

1!<MIFON? ;>DƯ %03 ȣ ǷWƯZ CH WUW\?Ʋ   2 DT ex US;   3 ";M?> IH ǷV Ț ǶVƯU]

~ 4% CAGR

4ȗ[% CAGR

~ 21% in 2027e

> 11%1
CAGR



ǣ3OLJFOMǤ @OH>M NI <? OM?> @IL BCAB?L 4-53 MN;E? ɀ $4 <OS<;=EM
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ÁBoth uses of surplus are accretive to 
$4ǦM ;>DƯ %03

ÁMaintaining strategic flexibility

+?S >?N?LGCH;HNM I@ =OGOF;NCP? ǣ3OLJFOMǤ <S WUW\?

Available 
headroom

Investments 
in business

DT 
dividends

ȟ ǷW <H

DT share 
buyback 

2025

Cumulative  
ǣ3OLJFOMǤ 
by 2027e

Ȝ ǷVZ <H

4Ǔ6% Adj. EBITDA AL 
CAGR 

Announced TMUS 
capital allocation1

ȟ WƯ\ZR F?P?L;A?

ÁCapex
ÁSpectrum

Á40Ǔ60% of 
adj. EPS 
(recurring)

5M?M @IL ǣ3OLJFOMǤ

Higher TMUS stake2

Additional DT share buybacks

1 TMUS CMD: up to $50bn stockholder returns, ~ $20bn additional capacity, and ~ $10bn strategic investments;  2 Vs. baseline stake of 50.4%



Adj. EPS

ǷƾMB;L?

Current 2027e

26

Dividend

ǷƾMB;L?

2024e 2027e

0.902

Creating shareholder returns through growth & capital allocation
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Share price

ǷƾMB;L?

Earnings 
multiple

Payout ratio 
40Ǔ60%

Ȝ ǷVZ<H ǣMOLJFOMǤ1

reinvest

1ǣ3OLJFOMǤ ;N AOC>;H=? ;H> ȟ WƯ\ZR F?P?L;A?Ʋ   2 Subject to board resolutions & AGM approval

Accretive 
ǣMOLJFOMǤ1 reinvest
+ DT SBB
+ increase TMUS stake

Further upsides from:

ÁGlobal scale
ÁBeyond core
ÁM&A, Portfolio, TMUS 
additional capacity 

Profit growth 
from operations

2027e

~ 2.5 Further 
upside from 
possible
re-rating

TOTAL SHAREHOLDER RETURN



Midterm 
ambition level



Committed to lead and perform Ǔagain!
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ÁGrow US share& strong 
Portfoliowith optionality

ÁSolid leverage& headroom

ÁT-Systems a unique 
differentiator

ÁStrong brand, values & ESG 
commitments

ÁRejuvenated industry 
leading team

ÁOut-investcompetition

ÁNext-level quality approach

ÁWin in the market

ÁCapture the Fiberopportunity

Á5G a winning story

ÁB2B profitable growth

ÁRamp-upbeyond core

ÁDatainformed, digital first 
company

ÁAI@T everywhere for us & 
our customers

ÁLeverage globalscale

ÁPlatformeconomics

Unlock additional Market cap:

Ȝ Ƿ[U bn1

ÁAdj. EPS: ȣ ǷWƯZ in 2027e

ÁDividends 40%Ǔ60% of 
adj. EPS (2024e ǷUƯ^U2)

ÁShare buyback of up to ǷW <H 
in2025

SUPERIOR EXECUTION ACCELERATIONSTRONGER FOUNDATION VALUE CREATION

1 Until 2027;   2 Subject to board resolutions & AGM approval



Clear vision for unlocking additional Market cap potential

41

DT Market cap

Ƿ <H

Strategic initiatives & value levers 

1ǣ3OLJFOMǤ ;N AOC>;H=? ;H> ȟ WƯ\ZR F?P?L;A?

59

108

2014 2023 Growth Efficiency 2027e Upside 2027e

+84%

Ȝ Ƿ[U <H

1

2

3

2
Adj. EBITDA AL 4Ǔ6% CAGR

$;N;ư !) ɀ M=;F? ȣ ǷV <H 3;PCHAM $4 ?R 53

1
Service revenues 2.5Ǔ3% CAGR

Service revenues 5% CAGR

3

Beyond core potential

Global scale potential

Portfolio, TMUS additional capacity

ǣ3OLJFOMǤ1 reinvest
(e.g. DT SBB, increase TMUS stake)

UPSIDE

COMMITTED



9M 2024 results
Group



9M/24
consistent reliable growth

9M/2024 Highlights

ÁMarket leading customer and financial growth continues: YTD organic service 
revenues +4.0%, adj. EBITDA AL +6.3%, FCF AL +28.3%1, adj. EPS +16.0%1

ÁEU segment with 8.4% organic adj. EBITDA AL growth YTD

ÁFY24 guidance raised again. On both sides of the Atlantic

ÁDT CMD outlines strategic and financial targets through 2027 including ~4% 
service revenues and 4 Ǔ6% adj. EBITDA AL CAGR 2023-W\?ư ȣǷWV <H &#& !, ;H> 
ȣǷWƯZ ;>DƯ %03 CH WUW\?

ÁGermany on track for >10 m fiber homes passed and ~450k fiber net adds in 2024

Á,?P?L;A? CH=FO>CHA F?;M?M ;N WƯ[YRư <?FIQ AO;L>L;CFƯ -II>SǦM JONM $4 IH JIMCNCP? 
outlook

ÁProposed 20252MB;L?BIF>?L L?NOLHM I@ ; Ƿ^U = >CPC>?H> JFOM OJ NI ǷW <H $4 3""
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1 FCF AL and adj. EPS growth rate as reported.      2 Subject to necessary approvals.



9M/24 Adj. EBITDA AL
growth yoy, organic

9M/24 Key Financials
% growth yoy, organic

9M/24 Adj. EBITDA AL by segment2

Ƿ mn

Financials 9M/24 organic
strong organic growth

21,414

7,859

3,356

267

7.4%
ȖǷVưY]X mn

2.5%
ȖǷV^W mn

8.4%
ȖǷWZ^ mn

6.9%
ȖǷV\ mn

GER

TMUS

EU

SYS

TMUS GER EU SYS

Adj. Core EBITDA AL 
growth of 8.4%1

Group revenues

Group service revenues

ex US Service revenues

Group adj. Core EBITDAAL

Group adj. EBITDA AL

DT ex US adj. EBITDA AL

2.9%

4.0%

3.5%

6.9%

6.3%

4.1%

1 According to IFRS. US GAAP growth is 8.8%. Adj. Core EBITDA excludes decreasing handset leasing revenues (US$ -0.187 bn yoy).      2 Excl. GHS & GD (-503 mnǷǄƯ 'LIOJ %")4$! !, ǷXWưX]^ mn.
In this presentation the Group in 9M/2023 is presented in accordance with the management view: certain key performance indicators like revenue and adj. EBITDA AL are presented as if GD Towers still would be fully consolidated. 
This view is different to the consolidated financial statements of DT where Group Development is treated as a discontinued operation. For more details, please refer to the back-up to this presentation, respectively the annual report of DT both available 
at www.telekom.com/en/investor-relations.
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FTTH (1 Gbps)
Fiber homes passed
mn

5G TMUS
Ultra capacity 5G1

mnPOPs

5G DT ex US
Germany
% of POPs

Networks
leading with 5G, FTTH on track

8.7

6.9

Q3/23

9.7

9.3

Q3/24

15.6
19.0

+3.4

EU

GER

95 98

Q3/23 Q3/24

+3pp

300

Q3/23 Q3/24

>300

GER

ƹTelekom wins Chip magazine German mobile 
network test: 5G DL speed of 374Mbit/s at DT 
vs. 206/190 Mbit/s in the two competing 
nationwide networks

EU

ƹRoll-out of 5G coverage: 72% POP coverage 
end of Q3/24. Up 10 pp since Q3/23

DT ex US

ƹOpenSignal: DT No. 1 in 7 out of 10 markets in 
Europe for consistent quality

Network Leader 

ƹLargest VoNR(Voice over New Radio) 
coverage with more than 300mn Americans 
covered

5G

ƹǣ"?MN Z' ;P;CF;<CFCNS CH NB? QILF>Ǥ @IL NB? 
fourth year in a row and the only US operator 
to be a 5G global winner in the is category, 
according to Opensignal

GER

ƹFiber: On track for >10mn HHs by YE

ƹDT tested as best nationwide fixed network 
by Connect

EU

ƹOn track for >10 mnHHs with 1 Gbps by YE 
2024. Coverage now at 37% of HHs

USA

ƹFiber: Metronet & Lumos JVs cleared by DoJ

1 Ultra capacity on mid band spectrum. 
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Mobile net adds
000

Fixed line net adds2

000

46

Customers
growing strongly

9M/23 9M/24

4,080 4,133

9M/23 9M/24

1,444 1,462

468

274

9M/23 9M/24

252

355

9M/23 9M/24

US (postpaid)

Ex US (contract)1

Broadband

TV

1 GER + EU. GER: own brand only.      2 GER + EU 



Society and Environment
CMD shows progress with ESG ambitions 

Environment

ƹGroup energy consumption -3% yoyin 9M/24 and CO2
emissions (Scope 1&2) -5%

ƹCMD51% of DT Group Purchase Order Volume SBTi-aligned1

Society

ƹCMDAmbition> 80 mndigital inclusion beneficiaries until 
20272

ƹTMUS 10mn project: over 6 mnstudents already connected

Governance

ƹESG at CMD consistently integrated into board presentations

ƹReady for 1st time CSRD compliant year end reporting

CO2e emissions (scope 1+2) 
kt

Energy consumption
mnMWh

47

35.1

126.8

9M/23

33.4

119.8

9M/24

US

ex US

161.9 153.2

-5%

5.6

3.4

9M/23

5.4

3.4

9M/24

US

ex US

9.0 8.8

-3%

1 Purchase Order Volume with suppliers that have a corporate climate target approved by SBTi (Science Based Targets initiative). 2 2024-2027, without ǣcrisis mitigationǤ ɀ ǣlow carbon & circular societyǤ



FCF AL1

Ƿ <H

Adj. EBITDA AL1

Ƿ <H

26.6

14.0

FY 2023 
pro forma

~28.5

14.4

Guidance 2024

~28.6

14.4

Guidance 
update Q1

~28.6

14.5

Guidance 
update Q3

40.6 ~42.9 ~42.9 ~43.0

Adj. EPS
ǷƾMB;L?

Core EBITDA AL Adj.1

Ƿ <H

Guidance 2024
EBITDA AL outlook raised for TMUS, DT ex US and DT group

26.3

14.0

FY 2023 
pro forma

~28.4

14.4

Guidance 2024

~28.5

14.4

Guidance 
update Q1

~28.5

14.5

Guidance 
update Q3

40.3 ~42.8 ~42.8 ~42.9

FY 2023 Guidance 2024

1.60 >1.75

TM US DT Ex US

TMUS DT Ex US

~+6%

~+6%

~+10%

Recurringadj. EPS

1 TMUS guidance is based on midpoint of US GAAP guidance of US$31.7 Ǔ31.9 bn adj. EBITDA; of US$31.6 Ǔ31.8 bn Core adj. EBITDA and of US$16.7 Ǔ17.0 bn FCF. Guidance assumes a negative bridge of US$-0.9 bn on adj. EBITDA and Core adj. 
%")4$! OJIH NL;HMF;NCIH CHNI )&23Ư ";M?> IH VǷ Ț 53ǶVƯU]Ư WUWY $4 ?R 53 &#& !, AOC>;H=? CH=FO>?M ǷUƯW <H I@ =;MB L?NOLHM L?F;ted to tower transaction. 2023 pro forma includes 0.1 bn cash returns related to tower transaction. Both exclude TMUS 
dividend receipts. 
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+0.1

+0.05

+0.05

+0.05

+0.1

12.9

3.5

FY 2023 
pro forma

~15.4

3.5

Guidance 2024

~15.6

3.5

Guidance 
update Q2

~15.6

3.5

Guidance 
update Q3

16.2
~18.9 ~19.0 ~19.0

~+17%



Q3 2024 results
Review of segments and 
financials



Service revenue (US GAAP)
% yoy

Revenues (IFRS)
US$ bn

Core adj. EBITDA (US GAAP)
% yoy

Adj. EBITDA AL (IFRS)1

US$ bn

T-Mobile US
industry leading financial growth

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

+12.2%

+9.1%
+8.0%

+9.4% +8.9%

Q3/23 Q3/24

7.4 8.0

+7.8%

1 For IFRS bridge please refer to appendix.

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

+3.6% +3.4% +3.5%
+4.4%

+5.1%

3.3

15.9

Q3/23

3.4

16.7

Q3/24

Other revenues

Service revenues

19.2 20.1

+4.8%
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Total postpaid net additions
mn

High Speed Internet net additions1

000

850 934

532

777
865

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

T-Mobile US
industry leading customer growth

Q3/23 Q4/23 Q1/24 Q2/24

0.87% 0.96%
0.86% 0.80%

Q3/24

0.86

5G EXTENDED RANGE Postpaid phone net additions
000

Postpaid phone churn
%

Q3/23 Q4/23 Q1/24 Q2/24

1.2
1.6

1.2 1.3

Q3/24

1.6

557 541
405 406 415

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

Industry leading

Industry leading, total 
customer base at 6.0 mn

Industry leading

51

1 Postpaid + Prepaid

Record low Q3 churn



Revenues (reported)
Ƿ mn

Revenue growth (organic)
% yoy

Germany
32nd consecutive quarter of EBITDA growth

Adj. EBITDA AL (reported)
Ƿ GH

Adj. EBITDA AL (organic)
% yoy

Q3/24 Q3/24

2,638 2,731

+3.5%

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

2.1%

3.0%
2.6%

3.6%

2.5%

Q3/23 Q4/23 Q1/241 Q2/24 Q3/24

3.1% 3.0% 3.0%

1.0%

3.5%

Q3/23 Q3/24

6,308 6,465

+2.5%

52

1 Organic growth rate in Q1/24 assumes that the tower transaction did close on Jan 1st 2023, whereas the close actually happened on Feb 1st. So, the reported EBITDA AL growth rate benefitted from 1 month of higher leasing opexin Q1/23.



Total service revenue growth (organic)
% yoy

Mobile service revenue growth (organic)
% yoy

Fixed service revenue growth (organic)
% yoy

Germany
total service revenues: steady growth

Q3/23 Q4/23 Q1/24 Q2/24

2.4%
1.8% 1.8%

2.2%

Q3/24

2.1%

Q3/23 Q4/23 Q1/24 Q2/24

2.9%
3.2% 3.4%

3.7%

Q3/24

2.1%

Q3/23 Q4/23 Q1/24 Q2/24

2.1%

1.3% 1.2%
1.5%

Q3/24

2.1%

Revenue growth (reported)
% yoy

ƹReported total service revenue growth +2.1%

ƹReported fixed service revenue growth +2.1%

ƹReported mobile service revenue growth +2.1%
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Sequential 
slowdown due to 
tougher y/y comps



Retail fixed revenues (reported)
Ƿ GH

Retail fixed revenue growth (organic)
% yoy 

Germany
fixed revenues: improvement in retail and wholesale access

Broadband revenue growth (organic) 
% yoy

Wholesale access revenues (organic)
% yoy

1,815

1,403

Q3/23

1,875

1,425

Q3/24

3,218 3,300

+2.6%

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

5.0%

4.0% 4.2% 4.0%
3.3%

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

1.6% 1.4%

0.8%

1.8%

2.6%

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

2.4%

1.5% 1.7%
2.2%

2.6%

+3.3%

+1.6%

Broadband revenues

Single play and
other revenues
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Q2 and Q3 Impacted 
by prior year phasing



2?N;CF =OMNIG?LM QCNB ȞVUU -<CNƾM N;LC@@
mn/% of customer base

Broadband net adds
000

Germany
fixed KPIs: broadband growth steady, TV and FTTH faster

TV net adds (ex OTT)
000

FTTH net adds
000

45%
46%

47%
48%

49%

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

6.7 6.9 7.0 7.2 7.4
77 88 94

113
131

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

55

96

66

39 41 38

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

51
68 73

114

76

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

In addition, OTT with 
0.3 mnnet adds YTD 

FTTH on track for 450 k 
net adds in FY24



Magenta EINS share (mobile)3

%

Germany
mobile KPIs: strong customer intake in a competitive market

Data usage2

GB per month

Branded contract net adds1

000

Churn2

%

Q3/23 Q3/24

12.1
14.3

64% 65%

Q3/23 Q3/24Q3/23 Q3/24

0.9% 0.9%

350
289 281

311 327

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

+18% yoy

1 Own branded retail customers excl. multibrandư =IHMOG?L )I4 ;H> ǣSchnellstarterǤƯ      2 Of B2C T-branded contract customers.      3 Of B2C T-branded contract customers.
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Adj. EBITDA AL (reported)
Ƿ GH

Revenues (reported)
Ƿ GH

Adj. EBITDA AL (organic) 
% growth yoy

Revenues (organic)
% growth yoy

Europe
27th consecutive quarter of organic EBITDA growth

Q3/23 Q3/24

2,995 3,110

+3.9%

Q3/23 Q3/24

1,095 1,180

+7.7%

Q3/23 Q4/23 Q1/24 Q2/24

3.7%

5.6% 5.7%
6.8%

Q3/24

4.2%

Q3/23 Q4/23 Q1/24 Q2/24

3.3%
4.1%

8.1%
8.9%

Q3/24

8.0%
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Broadband net adds
000

Mobile contract net adds
000

TV net adds
000

FMC net adds
000

Europe
strong commercial performance continues

52
37

28 23
41

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

76 76
57 53 47

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

167
195

36

152 143

Q3/23 Q4/23 Q1/241 Q2/24 Q3/24

223
246

184 183 176

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24
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1 Thereof >-100k due to contract changes in Slovakia.



Adj. EBITDA AL (reported)
Ƿ GH

Revenues (organic)
% growth yoy

Adj. EBITDA AL (organic)
% growth yoy

Revenues (reported)
Ƿ GH
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Systems Solutions
growth in order entry, revenue, and profitability

Q3/23 Q3/24

3.4
4.0

+17.9%

960 991

Q3/23 Q3/24

+3.3%

86 102

Q3/23 Q3/24

+18.9%

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

7.1%

4.9% 4.4%

2.1%
3.3%

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

1.2%

43.9%

1.5% 1.4%

17.0%

Order entry (LTM) 
Ƿ <H

ƹOrder entry growth mainly driven by cloud 
business

ƹExternal revenue growing by +4% yoy

ƹEBITDA AL driven by revenue and costs

ƹAll time high in customer satisfaction 
(TRI*M)



Financials Q3/24 reported
strong set of results across the board

1 &L?? =;MB @FIQ !, <?@IL? >CPC>?H> ;H> <?@IL? MJ?=NLOG CHP?MNG?HNMƯ #;MB =;J?R <?@IL? MJ?=NLOG CHP?MNG?HNƯ 3J?=NLOGƱ ^-ƾWYƱ ǷW424mn^-ƾWXƱ ǷYZ^ mnƲ 1XƾWYƱ ǷWưV^W mn1XƾWXƱ ǷWUX mn. 
In this presentation the Group in 9M/23 is presented in accordance with the management view: certain key performance indicators in 2023 like revenue and adj. EBITDA AL are presented as if GD Towers still would be fully consolidated. 
This view is different to the consolidated financial statements of DT where GD Towers is treated as a discontinued operation.For more details, please refer to the back-up to this presentation, respectively the annual report of DT both available at 
www.telekom.com/en/investor-relations.
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Ƿ mn Q3 9M

2023 2024 Change 2023 2024 Change

Revenue 27,556 28,501 +3.4% 82,616 84,838 +2.7%

Service revenues 23,258 24,127 +3.7% 69,025 71,700 +3.9%

Adj. EBITDA AL 10,486 11,096 +5.8% 30,488 32,389 +6.2%

Adj. EBITDA AL (excl. US) 3,695 3,851 +4.2% 10,606 10,975 +3.5%

Adj. Net profit 2,268 2,335 +3.0% 6,114 7,051 +15.3%

Net profit 1,924 2,957 +53.7% 18,823 7,027 -62.7%

!>DƯ %03 ǃCH ǷǄ 0.46 0.47 +4.0% 1.23 1.43 +16.0%

Free cash flow AL1 4,688 6,189 +32.0% 11,789 15,126 +28.3%

Cash capex1 4,062 3,601 -11.4% 13,243 11,946 -9.8%

Net debt excl. leases (AL) 96,923 92,474 -4.6% 96,923 92,474 -4.6%

Net debt incl. leases (IFRS 16) 137,128 128,723 -6.1% 137,128 128,723 -6.1%

9M/23 benefitted from 
gains in asset sales e.g. 
Towers

Decrease in capex driven 
by TMUS. Ex US capex up 
<S ǷUƯV <H

Includes 3 cents tailwind 
of non-recurring EPS.



Adj. net profit
Ƿ GH

Free Cash Flow AL1

Ƿ GH

FCF AL and adj. net profit
FCF reflecting growth in EBITDA and lower capex in the US

461

Q3/23

1,120

Net CF 
from ops.

-87

Leasing 
payments

Capex (excl. 
spectrum)2

7

Others Q3/24

4,688

6,189

+32.0%

615

Q3/23 Adj. EBITDA

38

D&A

-246

Financial 
result

-57

Taxes

-284

Minorities Q3/24

2,268 2,335

+3.0%

Lower capex post merger 
in the US

1 Free cash flow and FCF AL before dividend payments and spectrum investment.      23J?=NLOGƱ 1XƾWYƱ ǷWưV^W mn1XƾWXƱ ǷWUX mn. 
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Growth in EBITDA AL



Net debt excl. leases (AL)
Ƿ <H

Net debt
leverage ratio below 2.75x guardrail

0.0

TM US 
shares 

sold by DT

-2.1

F/X and 
others

Q3/24Q2/24

-6.2

FCF AL

2.2

Spectrum

0.5

Dividends

0.5

SBB TM US

0.5

DT SBB

97.1

92.5

-4.6

Leverage ratios
X

2022 9M/23 2023 9M/24

3.07

2.58

2.94

2.40

2.82

2.31

2.64

2.18

Incl. Leases

Excl. Leases
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Q3 2024 results
Main takeaways



Adj. EPS 
CH ǷƾMB;L?

9M/24 Key messages
consistent reliable growth

ÁOngoing strong commercial and financial performance 

Á2024 adj. EBITDA AL guidance raised on both sides of the Atlantic

ÁEarnings growth to continue, at >11% 2023 Ǔ2027 CAGR, as per 
CMD 2024

ÁBack below 2.75x leverage guardrail

ÁAttractive shareholder returns proposed for 20251ǃǷ^U =?HNM 
>CPC>?H> JFOM OJ NI ǷW <H $4 MB;L? <OS<;=EǄ

2023 2024e as per 
guidance

2027e as per 
CMD 2024

1.60
>1.75

~2.5

64

1 Subject to necessary approvals.



Q3 2024 results
Appendix



Organic growth rates

1 adj. EBITDA AL excl. TMUS handset leases.
In this presentation the Group in H1/23 is presented in accordance with the management view: certain key performance indicators like revenue and adj. EBITDA AL are presented as if Group Development still would be fully consolidated. 
This view is different to the consolidated financial statements of DT where Group Development is treated as a discontinued operation. For more details, please refer to the back-up to this presentation, respectively the interim report of DT,both
available at www.telekom.com/en/investor-relations.
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In % Q3/24 over Q3/23 9M/24 over 9M/23

Group revenues +3.6 +2.9

Group service revenue +3.8 +4.0

Service revenue excl. US +3.0 +3.5

Group Adj. EBITDA AL +6.4 +6.3

Adj. EBITDA AL excl. US +4.3 +4.1

Group adj. Core EBITDA AL1 +6.7 +6.9



9M/24
US$ mn

9M/23
US$ mn

TMUS
EBITDA reconciliation

Adj. Core 
EBITDA 

(US GAAP)

82

Leasing 
Revenues

Adj. EBITDA 
(US GAAP)

-669

Bridge Adj. EBITDA 
AL (IFRS)

23,866 23,948

23,279

Adj. Core 
EBITDA 

(US GAAP)

Leasing 
Revenues

Adj. EBITDA 
(US GAAP)

-664

Bridge Adj. EBITDA 
AL (IFRS)

21,935
22,204

21,540
269

+8.8% yoy +7.9% yoy

+8.1% yoy

Q3/24
US$ mn

Q3/23
US$ mn

Adj. Core 
EBITDA 

(US GAAP)

21

Leasing 
Revenues

Adj. EBITDA 
(US GAAP)

-281

Bridge Adj. EBITDA 
AL (IFRS)

8,222 8,243 7,962

Adj. Core 
EBITDA 

(US GAAP)

53

Leasing 
Revenues

Adj. EBITDA 
(US GAAP)

-216

Bridge Adj. EBITDA 
AL (IFRS)

7,547 7,600 7,384

+9.4% yoy +8.6% yoy +7.8% yoy
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FCF AL excl. US1

@OFF S?;L WUWY AOC>;H=? I@ ǷXƯZ <H OH=B;HA?>
Ƿ <H 9M 2023 9M 2024

Adj. EBITDA 11.7 12.1

Leasing opex -1.1 -1.1

Adj. EBITDA AL 10.6 11.0

Cash Capex -5.7 -5.8

Proceeds from sale of fixed assets +0.0 +0.1

Special Factors Cash -0.7 -0.8

Interest ex leasing -0.6 -0.7

Cash Taxes -0.7 -0.9

Other (working capital etc.) +0.3 +0.4

FCF AL 3.2 3.3
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1 Includes cash returns related to tower transaction. Excludes TMUS dividend receipts. 

&9 'OC>;H=? ǷVYƯZ <H



Ex US liquidity position
Ƿ <H

Ex US debt maturing
Ƿ <H

Financials
maturity profile covered by strong liquidity reserve

2024 2025 2026 2027

Ø 2.15
1.3 1.5

2.2

3.6

Maturities 
Q4 2024

Maturities 
2025

Maturities 
Q1-Q3 2026

Total 
maturities next 

24 months

1.3
1.5

2.1 4.9

12.0

3.4

Liquidity 
reserve
Q3/24

15.4

ƹAdditional US$1.5 bn of outstanding TMUS shareholder loans (to be repaid by 2028 at the latest)

Credit lines

Liquid assets
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Balance sheet 
leverage below guardrail
Ƿ <H 30/09/2023 31/12/2023 31/03/2024 30/06/2024 30/09/2024

Balance sheet total 302.5 290.3 295.2 296.0 288.6

3B;L?BIF>?LMǦ ?KOCNS 96.6 91.2 93.2 92.4 92.4

Net debt excl. leases (AL) 96.9 93.7 94.5 97.1 92.5

Net debt excl. leases (AL)/adj. EBITDA AL1 2.40 2.31 2.30 2.32 2.18

Net debt incl. leases (IFRS 16) 137.1 132.3 133.1 135.1 128.7

Net debt incl. leases IFRS 16/adj. EBITDA1 2.94 2.82 2.81 2.81 2.64

Equity ratio 31.9% 31.4% 31.6% 31.2% 32.0%

Comfort zone ratios 

Rating: A-/BBB

,?P?L;A? ȟ WƯ\ZR .?N >?<N )&23 V[ƾ!>DƯ %")4$!

25 Ǔ35% equity ratio

Liquidity reserve covers redemptions of the next 24 months

Current rating 

Fitch: BBB+ stable outlook

-II>SǦMƱ Baa1 NEW: positive outlook

S&P: BBB+ stable outlook

1 Ratios for the interim quarters calculated on the basis of previous 4 quarters. 
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Guidance 2024
compared to consensus
Ƿ <H 'OC>;H=? WUWY CH Ƿ 

@ 1.08
'OC>;H=? WUWY CH Ƿ 
@ 1.09 (Cons. f/x)

#IHM?HMOM CH Ƿ 
@ 1.09

Adj. EBITDA AL Group ~43.0 ~42.8 43.0

thereof ex US 14.5 14.5 14.5

thereof TMUS ~28.6 ~28.3 28.4

FCF AL ~19.0 ~19.0 18.9

thereof ex US ~3.51 ~3.51 3.6

thereof TMUS ~15.6 ~15.5 15.42

!>DƯ %03 CH Ƿ >1.75 n.a. 1.81

1)H=FO>?M ǷUƯW <H I@ =;MB L?NOLHM L?F;N?> NI NIQ?L NL;HM;=NCIHƯ      2 Calculated by using the DT pre-L?MOFNM 'LIOJ =IHM?HMOM I@ ǷV]ư^Y\ <H ;H> MO<NL;=NCHA ?R 53 =IHNLC<ONCIH I@ XưZ[WƯ 
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Outlook 2024/25 as per annual report 2023 (1/2)1

Ƿ <H 2023 pro forma 2024e 2025e

Revenue Group 112.2 Increase Increase

Germany 25.2 Slight increase Slight increase

US (in US$) 78.6 Increase Increase

Europe 11.8 Slight increase Slight increase

Systems Solutions 3.9 Slight increase Stable

Service Revs Group 93.2 Increase Increase

Germany 22.1 Slight increase Slight increase

US (in US$) 63.6 Increase Increase

Europe 9.8 Slight Increase Slight increase

Systems Solutions 3.8 Slight Increase Stable

Adj. EBITDA AL Group 40.6 ~42.9 Strong Increase

Germany 10.2 10.5 Increase

US (in US$) 28.8 30.8 Strong increase

Europe 4.1 4.3 Slight increase

Systems Solutions 0.3 0.3 Slight increase

1 See annual report 2023 for additional details.
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Outlook 2024/25 as per annual report 2023 (2/2)1

Ƿ <H 2023 pro forma 2024e 2025e

Cash Capex Group 16.6 ~15.9 Stable

Germany 4.6 Slight increase Slight increase

US (in US$) 9.8 Decrease Stable

Europe 1.8 Slight increase Slight increase

Systems Solutions 0.2 Stable Stable

FCF AL Group 16.2 ~18.9 Strong increase

!>DƯ %03 CH Ƿ 1.60 >1.75 Increase

Net debt/adj. EBITDA 2.82x ~2.75x ~2.75x

1 See annual report 2023 for additional details. 
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10 Year Performance3 Year Performance1 Year Performance 5 Year Performance

Total Shareholder Returns
in the European Telecoms Sector

74

Source: FactSet. Data as per 08 November 2024.
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Investor + Analyst Webcast with Q&A session

The conference call will be held on November 14 at 14:00 CET, 13:00 GMT, 08:00 EST, 05:00 PST, 22:00 JST
DT Participants: Christian Illek(CFO), Hannes Wittig(Head of IR)

https://dtag.webex.com/dtag/j.php?MTID=ma6f7bc59f18c5e4c9
45f34da3e3bbb7c
Password: Q3RESULTS 

To ask a question, click NB? ǣFC@N B;H>Ǥ @OH=NCIHƯ )@ SIO QIOF> FCE? NI 
cancel your question, click it again.

DE +49 69 791 2290, UK +44 203 630 1290,
US +1 331 214 7999
Meeting-ID: : 2784 956 6686

4I ;ME ; KO?MNCIHư JL?MM ǣMN;L XǤƯ )@ SIO QIOF> FCE? NI =;H=?F SIOL 
KO?MNCIHư JL?MM ǣMN;L XǤ ;A;CHƯ

 $C;FǑCH

ƹLive webcast

ƹInstant replay

ƹAvailable on all devices

ƹDetailed time stamps in video description 
for slides + Q&A: 

75

Christian Illek (CFO) Group results + guidance

https://www.linkedin.com/in/christianillek/
https://www.linkedin.com/in/hannes-wittig-b15834111/
https://dtag.webex.com/dtag/j.php?MTID=ma6f7bc59f18c5e4c945f34da3e3bbb7c
https://dtag.webex.com/dtag/j.php?MTID=ma6f7bc59f18c5e4c945f34da3e3bbb7c
https://www.youtube.com/watch?v=orvBexrilU8
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Further questions 
please contact the IR department

+49 228 181 Ǔ8 88 80

www.twitter.com/DT_IR

investor.relations@telekom.de

Individual contact details for 
all IR representatives:

www.telekom.com/ircontacts

youtube.com/@dt_irlinkedin.com/showcase/
deutsche-telekom-investor-
relations

Investor relations on social media ǓFollow us to stay up to date!

Homepage:
www.telekom.com/investors

http://www.twitter.com/DT_IR
mailto:investor.relations@telekom.de
http://www.telekom.com/youtube_ir
https://www.linkedin.com/showcase/deutsche-telekom-investor-relations
https://www.linkedin.com/showcase/deutsche-telekom-investor-relations
https://www.linkedin.com/showcase/deutsche-telekom-investor-relations
http://www.telekom.com/investors
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