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NetCo

4current consumer, B2B and media operations
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IFRS (€m) 2019A 2020A 2021A

Income Statement

Opex (28) (28) (28)

EBITDA (28) (28) (28)

D&A (42) (43) (45)

Financial Expense (34) (33) (32)

Total Income Statement Impact (104) (104) (105)

Cash Flow

Opex (28) (28) (28)

EBITDA (28) (28) (28)

Financial Expense (31) (31) (31)

Canon Lease Amortisation/Clientele/Annuity Fee Repayment (42) (44) (46)

Total Cash Flow Impact (100) (103) (105)

Balance Sheet

Canon Lease Liability 397 382 368

Clientele/Annuity Fee Liability 130 127 126

Total Debt-Like Financial Liability 528 509 494

Leverage 0.4x 0.4x 0.4x
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Relevant Valuation Benchmarks
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EV / 22E EBITDA EV / 22E EBITDA - CAPEX

Belgium

Fast 

Fibre 

Note: Based on Pre-IFRS 16 metrics

Source: CapIQ, Broker Research, Public Company Fillings

€ bn - ILLUSTRATIVE

Average: 11.6x

Average: 13.3xAverage: 5.2x

19.5x1

11.1x

13.4x

15.5x

Proportionate
NetCo EV

ServeCo
EV

Proportionate
Telenet EV
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Net Debt
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Gradual Conversion to FTTH

We Are Investing Up To €2.0 billion1 With Majority In First 8 Years

(€’bn)

Roll-out Plan Overview

2023 2024 2025 2026 2027 2028 2029

CAPEX per household: 

50%+ of premises at ~€650

-

1,000

2,000

3,000

4,000

2022 2024 2026 2028 2030 2032 2034 2036 2038 2040

(HP, #k)

FTTH
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current consumer, B2B and media operations
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NetCo Value Creation Pillars Telenet Value Creation Pillars

Scale up new business & pursue incremental growth in business close to our core

B2B top line potential

Grow to fair share in emerging or underserved segments

Continue to deliver seamless, intuitive and personalized digital interactions across 
all parts of the business, aiming to minimize voluntary churn

Leverage multi-brand strategy

Maximize value-creation opportunity in potential partial NetCo stake sale to an 
infra investor and/or a strategic partner by eliminating terminal value overhang 

due to ‘erfpacht’

Optimized leverage profile

Solid investment case with IRR materially higher than WACC

Scope for additional shareholder returns (e.g. in case of sale of partial NetCo stake 
or optimization of CAPEX)

Unique status of NetCo with a high network penetration of close to 60% as  from 
the start

Gigabit speed network today with future-proof plan to reach 10 Gbps through a 
mixture of HFC (DOCSIS) and fiber technologies

Grow our media & entertainment business driven by strong local media brands 
and international expansion of ventures in production & immersive experiences



Confidential Internal

ibdroot\projects\IBD-LN\cento2020\659282_1\02 Presentations\2022\20220720 Investor Presentation\Telenet Investor  

Analyst presentation Q2 2022_vMariposa v8.pptx

15

>

>

>



Confidential Internal

ibdroot\projects\IBD-LN\cento2020\659282_1\02 Presentations\2022\20220720 Investor Presentation\Telenet Investor  

Analyst presentation Q2 2022_vMariposa v8.pptx

16

•

•

•

•

×

×

×

×



Confidential Internal



Confidential Internal

ibdroot\projects\IBD-LN\cento2020\659282_1\02 Presentations\2022\20220720 Investor Presentation\Telenet Investor  

Analyst presentation Q2 2022_vMariposa v8.pptx

18

Q2 22Q2 21



Confidential Internal

19



Confidential Internal

20

20



Confidential Internal

21

3.4

•

•

•

•



Confidential Internal

22



Confidential Internal

23

2

342.1

314.1

670.6

2

612.4



Confidential Internal

24



Confidential Internal

25

187.5

2

342.1

2

670.6

376.2



Confidential Internal

26

187.5



Confidential Internal

27



Confidential Internal

28

•

•

•

•

•



Confidential Internal

29



Confidential Internal



Confidential Internal



Confidential Internal

32



Confidential Internal

33



Confidential Internal

34



Confidential Internal

35



Confidential Internal

36



Confidential Internal

https://investors.telenet.be/investor-overview

