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41 Including €2.6 million costs to capture to prepare for the NetCo launch
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51 See Definitions section in the Appendix section

YoY evolution rebased1 revenue & revenue excl. other (%)
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Broadband
customer base

+74k+5k1

FMC 
customers

Mobile 
postpaid

+45k

6

+1%

Fixed customer 
relationship ARPU

FY 22 net subscriber additions – FY 22 yoy ARPU (%)

1 Both in Q3 & Q4 22, total broadband net additions were adversely impacted by the removal of 2,000 inactive TADAAM customers. TADAAM is our fixed-mobile substitution brand, which combines fully wireless connectivity and TV services
2 Source: Internal company data
3 Source: BIPT drive tests Sept/Oct 2022

246 Mbps2

Weighted average 
fixed download 
speed

82 Mbps3

Mobile download 
speed

Testaankoop/Testachats: 
Best mobile coverage 2022
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Value crystalized at 
attractive of 
25.1x EV/EBITDAaL, tower 
proceeds to be reinvested 
in fiber upgrades

7
1 Pending regulatory approval by the European Commission, expected by the summer of 2023; 
2 Subject to the completion of the VOO acquisition by Orange Belgium
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1 Subject to the completion of the VOO acquisition by Orange Belgium; 2 Pending regulatory approval from the European Commission, expected by the summer of 2023 8
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Provinces

3.6m5
Population Population in 

urban areas

49%

‣

‣

‣
‣

‣

‣

9

Broadband market shares1

Pay-TV market shares1

Mobile market shares1

1 Source: BIPT + management estimates
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Provinces

6.6m5
Population Population in 

urban areas

98%

1 Source: BIPT + management estimates; 2 Pending regulatory approval from the European Commission, expected by the summer of 2023 10

Broadband market shares1

Pay-TV market shares1

‣

‣

‣

‣

Mobile market shares1
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NetCo
+
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‣
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‣

1 Pending regulatory approval from the European Commission, expected by the summer of 2023

TowerCo

MLA

Rating
Assessment
Perimeter

€32m
Inter-Company

Loan

66.8%

33.2%

€2.4bn
Inter-Company 
Loan

NetCo
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GEI-Member-seal-2022-23_WHT.png

Supporting our ESG ambitions

12

Progress

Empowerment

Responsibility

By 2030, accelerate 150k 
people and businesses into 
the digital age

Be internally and externally 
recognized as an inclusive 
and purpose-driven 
organization

Net Zero Target by 2030, 
embracing circular economy 
practices
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Growth opportunities across 
Residential, Entertainment & 
Media, B2B and New Business

Efficiency potential 
from digitization

Value creation from bringing in 
additional investors and 
increased penetration

CAPEX efficiency potential from 
smart roll-out strategy

Opportunities Efficiency Value creation CAPEX efficiency

ARPU

GROW

Customer base OPEX CAPEX

Telenet 
value upsides

NetCo
value levers 

DECREASE

Adj. EBITDA

GROWGROW

(Consolidated)

DECREASE

Digital KPIs

GROW

13
Revenue

GROW
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151 In Q3 and Q4 22, total broadband net additions were adversely impacted by the removal of 2,000 inactive TADAAM customers;; 2 Organic changes; 3 See Definitions in the Appendix section for additional disclosure
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1 Reflecting (i) the sale of mobile tower business on June 1, 2022 and (ii) the acquisition of Caviar Group on October 1, 2022; 2 See Definitions in the Appendix section

‣

‣
‣

‣

Quarterly yoy evolution rebased revenue (%)1

Quarterly evolution rebased Adjusted EBITDA & 
Adjusted EBITDAaL (%)1,2

16

Rebased1 revenue growth driven by high proportion of index-linked 
recurring revenue and higher wholesale contribution

Accelerated rebased1 Adjusted EBITDAaL2 growth in Q4 22, offsetting 
inflationary headwinds on certain cost items

‣

‣ Adjusted EBITDA increased 0.7% yoy, including €2.6m 
costs to capture,
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1 Reflecting (i) the sale of mobile tower business on June 1, 2022 and (ii) the acquisition of Caviar Group on October 1, 
2022; 2 See Definitions in the Appendix section

FY 22 revenue up over 1% yoy on a rebased1 basis to €2,665.0m driven
by:
• 3% higher broadband revenue mainly due to the mid-June price

adjustment effect
• 6% yoy growth in mobile telephony because of the higher reallocation

of ONE bundle revenue to mobile and price adjustment impact
• 3% increase in other revenue driven by higher wholesale, handset-

related revenue and advertising & production income

Q4 22 revenue growth continued with a nearly 2% increase yoy on a
rebased1 basis to €712.9m fueled by same factors as mentioned above

17
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•

•

•

18
1 Reflecting (i) the sale of mobile tower business on June 1, 2022 and (ii) the acquisition of Caviar Group on October 1, 2022
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• Our rebased1 FY 22 Adjusted EBITDA increased 0.7% yoy and
included €2.6m of costs to capture to prepare the go-live of
our NetCo partnership with Fluvius4.

• We managed to fully absorb the impact of higher inflation
on both our staff-related expenses and costs related to
outsourced labor and professional services and a 70%
increase in our energy spend following higher energy prices
from the war in Ukraine

• Continued positive Adjusted EBITDA trend in Q4 22 (+4.5%
yoy, rebased1) as a result of the benefit from the mid-June
price adjustment and continued tight cost control

1 Reflecting (i) the sale of mobile tower business on June 1, 2022 and (ii) the acquisition of Caviar Group on October 1, 2022; 2 See Definitions in the Appendix 
section; 3 Adjusted EBITDA margin; 4 Pending regulatory approval from the European Commission, expected by the summer of 2023
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2

355.9

321.0

2

1,246.1

1,373.8

20
1 Reflecting (i) the sale of mobile tower business on June 1, 2022 and (ii) the acquisition of Caviar Group on October 1, 2022; 2 See Definitions in the Appendix section; 3 Adjusted EBITDAaL margin
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1 See Definitions in the Appendix section; 2 Excluding the recognition of certain lease-related capital additions, the recognition of football broadcasting rights and the recognition of mobile spectrum licenses; 3 CAPEX/revenue ratio
21

• Accrued capital expenditures2 of €656.3m for FY 22,
equivalent to approximately 25% of our revenue, in line
with our full year outlook

• The 21% higher CAPEX reflected (i) higher network-
related investments in 5G and tactical fiber-related
investments and (ii) set-top box and modem swap
programs in addition to the continued roll-out of our in-
home connectivity devices

• Approximately 62% of our FY 22 CAPEX was scalable
and/or subscriber growth-related



Confidential Internal

147.9

2

355.9

1 See Definitions in the Appendix section 2 Excluding certain lease-related capital additions, the recognition of football broadcasting rights and the recognition of mobile spectrum licenses

1,373.8

2

717.5

22
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1 See Definitions section in the Appendix section 

23
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1 Hedged exposure reflecting the fact that Telenet has entered into several derivative transactions to hedge both the underlying floating 
interest rate and exchange risks; 2 Excluding leases, vendor financing commitments and amounts related to mobile spectrum licenses 24

BB-

Stable outlook

BB-

Stable outlook

Ba3

Stable outlook
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1 See Definitions section in the Appendix section

• As of Q2 22, our net debt excludes lease-related liabilities, divided
by the last two quarters’ annualized Adjusted EBITDAaL.
Previously, it included lease-related liabilities, dividing by the last
two quarters’ annualized Adjusted EBITDA

• Net total leverage at December 31, 2022 reached 3.4x, driven by
solid growth in our Consolidated Annualized EBITDA and robust
cash flow growth in Q4 22

• Under the previous net total leverage definition, using net debt
including leases divided by the last two quarters' annualized
Adjusted EBITDA, our net total leverage was 3.9x at December 31,
2022

25
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‣
‣
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4
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‣
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a) On a reported basis, our expected revenue growth for the full year 2023 would be between 7% and 8%.

b) Quantitative reconciliations to net profit (including net profit growth rates) and cash flows from operating activities for our Adjusted EBITDAaL and Adjusted Free Cash Flow guidance cannot be provided without unreasonable efforts as we do not 
forecast (i) certain non-cash charges including depreciation and amortization and impairment, restructuring and other operating items included in net profit, nor (ii) specific changes in working capital that impact cash flows from operating activities. 
The items we do not forecast may vary significantly from period to period.

c) Excluding the recognition of the capitalized football broadcasting rights and mobile spectrum licenses and excluding the impact from certain lease-related capital additions on our accrued capital expenditures.

d) Excluding payments on mobile spectrum licenses acquired as part of the 2022 multiband spectrum auction, and assuming the tax payment on our 2022 tax return will not occur until early 2024.
27

▸Drive growth through digital CRM, B2B, New Biz & strength of 
entertainment franchise

▸Smart pricing strategy to offset inflationary headwinds

▸11% mandatory wage indexation in Jan 2023
▸~90% of energy costs hedged for 2023
▸Savings through digital efficiencies & tight cost control

▸5G roll-out
▸Continued targeted standalone fiber deployments
▸ IT and product development for launch in Wallonia

▸Dividend floor of €1 gross per share or €108.6 million in aggregate 
well covered by Adjusted FCF
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scope 
for incremental shareholder 
returns (through extraordinary 
dividends and/or share buy-backs) 
from potential partial NetCo sale 
and/or ability to optimize FTTH 
investment plan

substantial FCF 
and shareholder return upside 
post network investment as 
CAPEX intensity is expected to 
decrease materially

dividend floor 
rebased to €1 per share (gross) 
annually with next dividend 
payment in May 20231

1 Pending shareholder approval during the April Annual General Shareholders’ Meeting
28



Confidential Internal

29

Decision to propose to the April 2023 AGM to approve the pay-out of a €1.0 per share dividend 
(gross)

If approved by shareholders on April 26, the dividend would be paid in early May 

Based on the current number of dividend-entitled shares, this implies a total dividend payment of 
€108.6m, which will be paid from the Company’s cash balance and will not require any additional 
funding
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Q&A 
Session

30
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Appendix

31
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Reported Rebased

€ million  Q1'21  Q2'21  Q3'21  Q4'21  H1'21  9M'21  FY'21  Q1'21  Q2'21  Q3'21  Q4'21  H1'21  9M'21  FY'21  Q1'21  Q2'21  Q3'21  Q4'21  H1'21  9M'21  FY'21 

Revenue by nature
Subscription revenue

Video 142.7             136.1             134.4             135.3             278.8             413.2             548.5                -                  -                  -                  -                  -                  -                  -                  142.7             136.1             134.4             135.3             278.8             413.2             548.5             

Broadband internet 168.4             169.4             170.3             172.1             337.8             508.1             680.2                -                  -                  -                  -                  -                  -                  -                  168.4             169.4             170.3             172.1             337.8             508.1             680.2             

Fixed-line telephony 55.3               54.0               52.8               53.5               109.3             162.1             215.6                -                  -                  -                  -                  -                  -                  -                  55.3                54.0                52.8                53.5                109.3             162.1             215.6             
Cable subscription revenue 366.4         359.5         357.5         360.9         725.9         1,083.4      1,444.3        -             -             -             -             -             -             -             366.4         359.5         357.5         360.9         725.9         1,083.4      1,444.3      

Mobile telephony 117.7             120.3             127.9             126.5             238.0             365.9             492.4                -                  -                  -                  -                  -                  -                  -                  117.7             120.3             127.9             126.5             238.0             365.9             492.4             
Total subscription revenue 484.1         479.8         485.4         487.4         963.9         1,449.3      1,936.7        -             -             -             -             -             -             -             484.1         479.8         485.4         487.4         963.9         1,449.3      1,936.7      

Business services 45.4               44.9               45.5               45.3               90.3                135.8             181.1                -                  -                  (0.3)                 (0.1)                 -                  (0.3)                 (0.4)                 45.4                44.9                45.2                45.2                90.3                135.5             180.7             

Other 116.4             117.7             109.7             134.2             234.1             343.8             478.0                -                  (0.3) -                  34.7 (0.3) (0.3) 34.4 116.4 117.4 109.7 168.9 233.8 343.5 512.4 
Total Revenue 645.9         642.4         640.6         666.9         1,288.3      1,928.9      2,595.8        -             (0.3) (0.3) 34.6 (0.3) (0.6) 34.0 645.9 642.1 640.3 701.5 1,288.0 1,928.3 2,629.8

Expenses by Nature
Network operating expenses (57.7)              (48.4) (51.6) (47.5) (106.1)            (157.7)            (205.2)              -                  1.3 3.5 3.5 1.3                  4.8                  8.3                  (57.7)              (47.1) (48.1) (44.0) (104.8) (152.9) (196.9)

Direct costs (programming, copyrights, interconnect and other) (128.6)            (121.7) (130.7) (141.0) (250.3) (381.0) (522.0) (1.1) (1.3) (1.0) (29.0) (2.4) (3.4) (32.4) (129.7) (123.0) (131.7) (170.0) (252.7) (384.4) (554.4)

Staff-related expenses (71.2)              (66.9) (66.1) (73.2) (138.1) (204.2) (277.4) 1.2 1.2 1.0 (2.2) 2.4 3.4 1.2 (70.0) (65.7) (65.1) (75.4) (135.7) (200.8) (276.2)

Sales and marketing expenses (19.3)              (20.0) (20.5) (28.3) (39.3) (59.8) (88.1) -                  -                  -                  (0.5)                 -                  -                  (0.5)                 (19.3) (20.0) (20.5) (28.8) (39.3) (59.8) (88.6)

Outsourced labor and Professional services (7.1)                (8.1) (8.4) (8.2) (15.2) (23.6) (31.8) -                  -                  -                  (0.2)                 -                  -                  (0.2)                 (7.1) (8.1) (8.4) (8.4) (15.2) (23.6) (32.0)

Other indirect expenses (27.8)              (22.8) (24.9) (28.3) (50.6) (75.5) (103.8) (0.1) (1.7)                 (5.4)                 (6.0)                 (1.8)                 (7.2)                 (13.2)              (27.9) (24.5) (30.3) (34.3) (52.4) (82.7) (117.0)
Total Expense (311.7)        (287.9)        (302.2)        (326.5)        (599.6)        (901.8)        (1,228.3)       -             (0.5)            (1.9)            (34.4)          (0.5)            (2.4)            (36.8)          (311.7)        (288.4)        (304.1)        (360.9)        (600.1)        (904.2)        (1,265.1)     

Adjusted EBITDA
Adjusted EBITDA 334.2         354.5         338.4         340.4         # 688.7         1,027.1      1,367.5        -             (0.8)            (2.2)            0.2             # (0.8)            (3.0)            (2.8)            334.2         353.7         336.2         340.6         687.9         1,024.1      1,364.7      
Adjusted EBITDA margin 51.7% 55.2% 52.8% 51.0% 53.5% 53.2% 52.7% 0.0% 0.0% 0.0% 51.7% 55.1% 52.5% 48.6% 53.4% 53.1% 51.9%

Adjusted EBITDAaL
Depreciation on assets under leases (22.3) (22.9) (22.3) (22.4) (45.2) (67.5) (89.9) -                  0.3 0.9 0.6 0.3 1.2 1.8 (22.3) (22.6) (21.4) (21.8) (44.9) (66.3) (88.1)
Interest expense on leases (6.7) (7.0) (6.7) (6.8) (13.7) (20.4) (27.2) -                  (2.1) (6.5) (6.6) (2.1) (8.6) (15.2) (6.7) (9.1) (13.2) (13.4) (15.8) (29.0) (42.4)

Adjusted EBITDAaL 305.2         324.6         309.4         311.2         # 629.8         939.2         1,250.4        -             (2.6)            (7.8)            (5.8)            (2.6)            (10.4)          (16.2)          305.2         322.0         301.6         305.4         627.2         928.8         1,234.2      

Adjusted EBITDAaL margin 47.3% 50.5% 48.3% 46.7% 48.9% 48.7% 48.2% 47.3% 50.1% 47.1% 43.5% 48.7% 48.2% 46.9%

Reflecting (i) the sale of mobile tower business as of June 1, 2022 and (ii) the 
acquisition of Caviar Group as of October 1, 2022

38
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Reported Rebased

€ million  Q1'22  Q2'22  Q3'22  Q4'22  H1'22  9M'22  FY'22  Q1'22  Q2'22  Q3'22  Q4'22  H1'22  9M'22  FY'22  Q1'22  Q2'22  Q3'22  Q4'22  H1'22  9M'22  FY'22 

Revenue by nature
Subscription revenue

Video 133.6             132.4             135.2             134.2             266.0             401.2             535.4                3.9                  3.9                  3.9                  4.0                  7.8                  11.7                15.7                137.5             136.3             139.1             138.2             273.8             412.9             551.1             

Broadband internet 171.8             171.7             179.3             180.0             343.5             522.8             702.8                1.5                  1.5                  1.5                  1.6                  3.0                  4.5                  6.1                  173.3             173.2             180.8             181.6             346.5             527.3             708.9             

Fixed-line telephony 51.9               50.4               50.3               49.0               102.3             152.6             201.6                -                  -                  0.1                  -                  -                  0.1                  0.1                  51.9                50.4                50.4                49.0                102.3             152.7             201.7             
Cable subscription revenue 357.3         354.5         364.8         363.2         711.8         1,076.6      1,439.8        5.4             5.4             5.5             5.6             10.8           16.3           21.9           362.7         359.9         370.3         368.8         722.6         1,092.9      1,461.7      

Mobile telephony 125.7             127.4             134.6             131.9             253.1             387.7             519.6                0.1                  0.2                  0.2                  -                  0.3                  0.5                  0.5                  125.8             127.6             134.8             131.9             253.4             388.2             520.1             
Total subscription revenue 483.0         481.9         499.4         495.1         964.9         1,464.3      1,959.4        5.5             5.6             5.7             5.6             11.1           16.8           22.4           488.5         487.5         505.1         500.7         976.0         1,481.1      1,981.8      

Business services 44.3               44.0               44.8               46.6               88.3                133.1             179.7                0.1                  -                  0.2                  0.1                  0.1                  0.3                  0.4                  44.4                44.0                45.0                46.7                88.4                133.4             180.1             

Other 117.5             120.9             116.3             171.2             238.4             354.7             525.9                32.9                45.2 45.7                1.1 78.1 123.8 124.9 150.4             166.1             162.0             172.3             316.5             478.5             650.8             
Total Revenue 644.8         646.8         660.5         712.9         1,291.6      1,952.1      2,665.0        38.5           50.8 51.6 6.8 89.3 140.9 147.7 683.3         697.6         712.1         719.7         1,380.9      2,093.0      2,812.7      

Expenses by Nature
Network operating expenses (58.8)              (49.4) (52.8) (44.5) (108.2)            (161.0)            (205.5)              4.3                  2.4 (0.4) (0.5) 6.7                  6.3                  5.8                  (54.5)              (47.0) (53.2) (45.0) (101.5)            (154.7)            (199.7)            

Direct costs (programming, copyrights, interconnect and other) (127.8)            (124.4) (127.9) (165.3) (252.2) (380.1) (545.4) (28.5) (38.9) (39.1) (1.4) (67.4) (106.5) (107.9) (156.3)            (163.3) (167.0) (166.7) (319.6) (486.6) (653.3)

Staff-related expenses (72.9)              (72.2) (71.7) (76.6) (145.1) (216.8) (293.4) (4.9) (4.7) (4.5) (2.1) (9.6) (14.1) (16.2) (77.8)              (76.9) (76.2) (78.7) (154.7) (230.9) (309.6)

Sales and marketing expenses (19.9)              (19.5) (20.5) (28.8) (39.4) (59.9) (88.7) (0.5)                 (0.5)                 (0.6)                 (0.3)                 (1.0)                 (1.6)                 (1.9)                 (20.4)              (20.0) (21.1) (29.1) (40.4) (61.5) (90.6)

Outsourced labor and Professional services (9.2)                (11.2) (8.8) (12.2) (20.4) (29.2) (41.4) (0.1)                 (0.1)                 (0.3)                 (0.1)                 (0.2)                 (0.5)                 (0.6)                 (9.3)                 (11.3) (9.1) (12.3) (20.6) (29.7) (42.0)

Other indirect expenses (27.7)              (28.0) (31.5) (29.6) (55.7) (87.2) (116.8) (7.9) (5.9)                 (1.3)                 (0.6)                 (13.8)              (15.1)              (15.7)              (35.6)              (33.9) (32.8) (30.2) (69.5) (102.3) (132.5)
Total Expense (316.3)        (304.7)        (313.2)        (357.0)        # (621.0)        (934.2)        (1,291.2)       (37.6)          (47.7)          (46.2)          (5.0)            (85.3)          (131.5)        (136.5)        (353.9)        (352.4)        (359.4)        (362.0)        # (706.3)        (1,065.7)     (1,427.7)     

Adjusted EBITDA
Adjusted EBITDA 328.5         342.1         347.3         355.9         670.6         1,017.9      1,373.8        0.9             3.1             5.4             1.8             4.0             9.4             11.2           329.4         345.2         352.7         357.7         674.6         1,027.3      1,385.0      
Adjusted EBITDA margin 50.9% 52.9% 52.6% 49.9% 51.9% 52.1% 51.5% 48.2% 49.5% 49.5% 49.7% 48.9% 49.1% 49.2%

Adjusted EBITDAaL
Depreciation on assets under leases (23.1) (19.6) (20.9) (21.5) (42.7)              (63.6)              (85.1)                 0.6                  (3.7) (0.5) -                  (3.1) (3.6) (3.6) (22.5) (23.3) (21.4) (21.5) (45.8)              (67.2)              (88.7)              
Interest expense on leases (7.1) (8.4) (13.7) (13.4) (15.5) (29.2) (42.6) (7.0)                 (4.7) -                  -                  (11.7) (11.7) (11.7) (14.1) (13.1) (13.7) (13.4) (27.2) (40.9) (54.3)

Adjusted EBITDAaL 298.3         314.1         312.7         321.0         # 612.4         925.1         1,246.1        (5.5)            (5.3)            4.9             1.8             (10.8)          (5.9)            (4.1)            292.8         308.8         317.6         322.8         # 601.6         919.2         1,242.0      

Adjusted EBITDAaL margin 46.3% 48.6% 47.3% 45.0% 47.4% 47.4% 46.8% 42.9% 44.3% 44.6% 44.9% 43.6% 43.9% 44.2%

Reflecting (i) the sale of mobile tower business as of June 1, 2022, (ii) the 
acquisition of Caviar Group as of October 1, 2022 and (iii) the acquisition of 
Eltrona as of January 1, 2023

39
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