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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.

Disclaimer
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H1/2021 results
sector leading growth

Group

• Organic total revenue growth 6.9%

• Organic adj. EBITDA AL growth of 4.6% 
2021 guidance raised for the 2nd time

• H1 results confirm medium-term targets laid out at the CMD

• Moody’s upgrades outlook to stable

Ex US

• Delivering strong customer growth

• Organic adj. EBITDA AL up 4.4%, boosted by €0.3 bn indirect cost cutting

• FCF AL at €2.7 bn

• Delivering on FTTH roll-out; major cities announced

T-Mobile

• Strong growth with customers – H1 postpaid net additions best in 
industry and raising guidance 2021 

• Strong momentum in merger integration continues, 2021 synergy 
guidance raised again

• Industry leading service revenue, profitability and cash flow growth
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Adj. EBITDA AL (Organic growth) H1/2021 Reported growthAdj. EBITDA AL1
€ mn

H1/2021
strong organic adj. EBITDA AL growth
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Revenue +12.8%

Adj. EBITDA AL +14.0%

Adj. EBITDA AL 
(excl. US) +4.5%

Adj. net profit +29.4%

Net profit +68.6%

Adj. EPS (in €) +29.6%

Free cash flow AL +44.1%

Cash capex 
(excl. spectrum) +22.0%

Net debt AL -0.5%

1,94011,444

4,659

634
134

1.3%
+€2 mn

4.7%
+€87 mn

8.1%
+€47 mn

4.6%
+€507 mn

3.7%
+€166 mn

GER

TMUS

EU

SYS

GD

TMUS EU GDGER SYSGroup (organic): 
+4.6%

Total: 
€18,662 mn

1 Excl. GHS



Fiber networks
Fiber homes1

mn

Networks
leading with 5G, FTTH well on track
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14.1

Q4/20

13.7

35.9 36.4

Q2/21

49.6 50.5

+0.9

FTTH (1Gbps)
Fiber homes
mn

5.6

2.2 2.5

Q4/20

6.3

Q2/21

7.8
8.8

+1.0

EU GER

5G TMUS
Extended range2

mn POPs
280 305

Q2/21Q4/20

+25

5G ex US
Germany
% of POPs

67
82

Q4/20 Q2/21

+15

5G TMUS
Ultra capacity 5G2

mn POPs

106

165

Q2/21Q4/20

+59

GER

• YE 5G target raised to > 90% of population

• DT wins “Chip” fixed network test in 
Germany. Only carrier ranked “very good”

EU

• 5G coverage at 56% in Greece, 48% in 
Croatia, and 35% in Austria

1 EU8: FTTC, FTTH/B lines, and cable/ED3. GER: FTTC and FTTH/B lines 2 Extended range on 600 MHz, Ultra capacity on 2.5 GHz



Mobile net adds
000

Customers
growing strongly
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H1/20 H1/21

1,889

2,486

US (postpaid)

638
738

H1/20 H1/21

Ex US (contract)1

Fixed line net adds2
000

317

H1/20 H1/21

328

119

69

122

H1/20 H1/21

Broadband

TV

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



FCF AL
€ bn

Adj. EBITDA AL 
€ bn

Guidance 2021
outlook improved for the 2nd time
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We now expect adj. EBITDA after 
leases of more than 
€37.2 bn reflecting improved Q2 
outlook for TMUS. 

TMUS EBITDA now included at 
midpoint of US GAAP guidance 
of US$26.6 bn to US$27.1 bn, 
adjusted for estimated bridge of 
€0.7 bn.

FCF guidance unchanged.

Based on €1 = US$1.14

14.314.0

Guidance update Q1

21.0

FY/20

22.7

Original guidance

>37

14.4

>22.7

Guidance update Q2

14.4

>22.8

35.0 ~37 >37.2

4.5

Guidance update Q2FY/20

3.3

3.0

3.63.5

>8

Original guidance

>4.5

Guidance update Q1

3.6

>4.5

6.3
~8 >8

TMUS

DT Ex US

DT Ex US

TMUS



Review Q2/2021



Financials as reported
strong growth
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€ mn Q2 H1

2020 2021 Change 2020 2021 Change

Revenue 27,041 26,593 -1.7% 46,984 52,983 +12.8%

Adj. EBITDA AL 9,829 9,418 -4.2% 16,373 18,662 +14.0%

Adj. EBITDA AL (excl. US) 3,525 3,680 +4.4% 6,909 7,219 +4.5%

Adj. net profit 1,278 2,113 +65.3% 2,562 3,315 +29.4%

Net profit 754 1,879 +149.2% 1,670 2,815 +68.6%

Adj. EPS (in €) 0.27 0.45 +66.7% 0.54 0.70 +29.6%

Free cash flow AL1,2 2,425 2,766 +14.1% 3,712 5,350 +44.1%

Cash capex2 3,669 4,287 +16.8% 7,022 8,570 +22.0%

Net debt excl. leases (AL) 97,284 96,787 -0.5% 97,284 96,787 -0.5%

Net debt incl. leases (IFRS 16) 120,897 127,972 +5.9% 120,897 127,972 +5.9%

1 H1/20 before €1,600 mn zero bond redemption in Q1/20 and €2,158 mn TMUS interest rate swap in Q2/20
2 Free cash flow AL before dividend payments and cash capex before spectrum investment. Spectrum: H1/20 €1,095 mn, H1/21 €8,024 mn. Q2/20: €878 mn, Q2/21: €35 mn



Germany
19th consecutive quarter of EBITDA growth
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Adj. EBITDA AL (as reported)
€ mn

Revenues (as reported)
€ mn

Adj. EBITDA AL growth (organic)1
% yoy

Revenue growth (organic)1
% yoy

2,270

Q2/20 Q2/21

2,354

+3.7%

-1.1%

Q4/20Q2/20 Q1/21Q3/20

0.6% 0.6%

2.9%

Q2/21

1.8%

Q1/21

3.8%

Q2/21

3.5%

2.2%

Q3/20Q2/20 Q4/20

1.3% 1.1%

5,903

Q2/21

5,853

Q2/20

+0.9%

1 2021 quarterly trends in new reporting structure. Organic view reflects transfer of certain business units into GHS as of 01.01.2021, currency and the accounting change to certain principal agent transactions. 
Impact €-52 mn on revenues; €-3 mn on adj. EBITDA AL



Germany
service revenue growth driven by mobile and fixed
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Total service revenue growth (organic)1,2
% yoy

0.9%1.0%

Q4/20Q2/20 Q3/20 Q1/21

-0.1%

Q2/21

1.7% 1.8%

Mobile service revenue growth1
% yoy

Fixed service revenue growth (organic)1,2
% yoy

-1.7%

Q2/21Q2/20

-1.3%

Q3/20 Q4/20 Q1/21

-0.5% -0.8%

2.0%

Q2/20 Q4/20Q3/20

0.6%

Q2/21Q1/21

2.0%
1.6%

2.7%

1.7%

Reported total service revenue growth: +1.4%. 

Reported fixed service revenue growth: +1.3%

Mobile service revenue growth excl. Covid-19 and regulation: +1.4%

1 2021 quarterly trends in new reporting structure       
2 Organic view reflects accounting change to certain principal agent transactions and f/x. No impact on mobile service, broadband, or wholesale revenues. Impact €-52 mn on revenues; €-3 mn on adj. EBITDA AL



Data usage2
GB

MagentaEINS share (mobile)1
%

Branded contract net adds3
000

Churn2
%

Germany
positive mobile KPIs
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Q2/20 Q2/21

4.7

6.3
59% 62%

Q2/21Q2/20

0.8%

Q2/20 Q2/21

0.8%

110

192 206
167 161

Q2/20 Q3/20 Q2/21Q4/20 Q1/21

+34% yoy

1 As % of B2C T-branded contract customers      2 Per month of B2C T-branded contract customers      3 Own branded retail customers excl. multibrand



TV net adds
000

Broadband net adds
000

Fiber net adds
000

• 0.9 mn super vectoring customers (+0.1 mn qoq)

Line losses
000

Germany
strong commercials in fixed
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161 132 146 124

225 235 269 243
213

Q1/21

386

Q2/21Q2/20 Q3/20

367

Q4/20

78

415 368
291

-62
-48

-12
-29

-7

Q3/20Q2/20 Q4/20 Q1/21 Q2/21

87 97
121

93 93

Q4/20Q3/20 Q2/21Q2/20 Q1/21

45
64

77

32 37

Q4/20Q2/20 Q3/20 Q2/21Q1/21

Retail

Wholesale



Broadband revenue growth1
% yoy

Retail fixed revenues (reported)1,2
€ mn

Wholesale revenue growth1
% yoy

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

Germany
growth in retail fixed
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1,426

Q2/21

1,517 1,614

Q2/20

1,421

2,943 3,035

+3.1%

5.7%
6.4%

Q2/20 Q3/20 Q4/20 Q1/21 Q2/21

6.2% 6.5% 6.4%

Q2/21Q1/21Q4/20Q2/20

3.8%

0.9%

Q3/20

0.6%

-2.4%

-5.6%
0.7%

Q2/20

3.7%

Q3/20

1.7%

0.7%

Q4/20 Q1/21 Q2/21

4.1%

+6.4%

-0.4%

Broadband revenues

Single play and
other revenues

1 2021 quarterly trends in new reporting structure       2 Organic view reflects accounting change to certain principal agent transactions and f/x. No impact on mobile service, broadband, or wholesale revenues



Core EBITDA growth (US GAAP)1
US$ bn/% yoy

Service revenue (US GAAP)1
US$ bn/% yoy

T-Mobile
continued strong performance
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6.0
+7.1%5.85.6

Q2/20

5.5

Q4/20Q3/20 Q1/21 Q2/21

5.914.2

Q2/20 Q1/21Q3/20

14.1 14.2

Q4/20 Q2/21

13.2

14.5
+9.5%

1 No restated historic service revenues or core EBITDA trends available for Q1/2020 and previous quarters. Revenues attributed to wireline operations and handset insurance services acquired in the Sprint Merger were classified as service 
revenue in Q4/20. Q2/20 and Q3/20 have been adjusted accordingly

Adj. EBITDA AL (IFRS)
US$ bn

Revenues (IFRS)
US$ bn

6.9

Q2/20 Q2/21

6.9

-0.4%

Q2/21

20.1

Q2/20

Service revenues

19.0

+5.4%



T-Mobile
industry leading network and strong customer KPIs
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Total postpaid net additions
mn

1.1

Q4/20Q3/20Q2/20 Q1/21 Q2/21

2.0
1.6

1.2 1.3

Postpaid phone churn
%

Q1/21Q4/20Q2/20 Q3/20 Q2/21

1.00.90.8
1.0 0.9

1 Ultra Capacity on 2.5 GHz

5G EXTENDED RANGE 5G ULTRA CAPACITYUltra Capacity 5G coverage1
mn POPs

106
165

200
250

2020 Q2/21 2022e2021e 2023e

90% of population

Annual synergies
US$ bn

2021e

1.3

Run rate2020

2.9 – 3.2

7.5 End of June:

~80% of Sprint customer traffic 
migrated

~1/3 of Sprint customer 
network migration completed



Adj. EBITDA AL
€ mn

Revenues
€ mn

Adj. EBITDA AL growth (organic)
% yoy

Revenue growth (organic)
% yoy

Europe
14th consecutive quarter of organic EBITDA growth
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2,823

Q2/20 Q2/21

2,706

+4.3%

952 994

Q2/20 Q2/21

+4.4%

Q2/20

0.2%

Q2/21Q3/20 Q4/20 Q1/21

-1.7%
-0.5%

0.8%

4.0%

Q1/21Q4/20Q2/20

1.9%2.1%

Q3/20 Q2/21

1.1%

5.3%

4.1%



Broadband net adds
000

Mobile contract net adds
000

TV net adds1
000

FMC net adds
000

Europe
consistent commercial performance
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19 26

69
46

6

Q2/21Q2/20 Q3/20 Q1/21Q4/20

68 59

87

58 57

Q1/21Q2/20 Q2/21Q3/20 Q4/20

234 258 248
191

128

Q1/21Q2/20 Q4/20Q3/20 Q2/21

164
212 216

151
177

Q2/20 Q3/20 Q2/21Q4/20 Q1/21

1 Definition alignment in Q2/21. Historic numbers are adjusted   



Adj. EBITDA AL
€ mn

Order entry (LTM) 
€ bn

Revenue growth (organic)1
% yoy

Adj. EBITDA AL growth (organic)1
% yoy

Revenues
€ mn

T-Systems
profitability stabilized
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Q2/20 Q2/21

4.2
4.8

+14.2%

1,065

Q2/20 Q2/21

1,006

-5.5%

71 72

Q2/21Q2/20

+1.4%

Q1/21Q4/20 Q2/21Q3/20Q2/20

-10.2%

-2.9%
-6.1%

-3.1% -3.8%

Q1/21Q4/20Q3/20Q2/20

1.4%0.9%

-16.2%

-11.9% -11.3%

Q2/21

§ Growth in Public Cloud and Digital 
Solutions offset by decline in mature 
businesses

§ EBITDA AL outlook for 2021 stable

1 2021 quarterly trends in new reporting structure  



Adj. EBITDA AL
€ mn

Revenues
€ mn

Adj. EBITDA AL growth (organic)
% yoy

Revenue growth (organic)
% yoy

Group Development
ongoing strong performance

20

248 283

480 506

-12

NL

Other
Q2/20

GD Towers
-9

Q2/21

716 780

+8.9%

145 170

143 155

-7

Q2/20

-5

Q2/21

NL

GD Towers

Others

283 318

+12.4%

2.1%

4.8%

Q2/20

0.9%

Q3/20 Q4/20 Q1/21 Q2/21

5.0%

3.8%

Q2/20 Q1/21Q3/20 Q4/20

5.6%

Q2/21

13.2%

1.6%

9.8%

6.5%



Mobile service revenue growth (organic)
% yoy

Contract net adds
000

Adj. EBITDA AL growth (organic)
% yoy

Broadband net adds
000

GD/TMNL
EBITDA growth continues
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50
62

22
12

70

Q2/20 Q2/21Q3/20 Q4/20 Q1/21

Q2/20 Q2/21Q4/20Q3/20 Q1/21

2.1%

22.2%

6.8% 6.2%
3.6%

0.4%

Q2/20

-0.9%

Q3/20 Q4/20

2.3%

Q1/21 Q2/21

3.5%

0.6%

12

19 21

12
15

Q2/20 Q3/20 Q4/20 Q2/21Q1/21



Recurring rental revenues
€ mn

Total sites1
000

Adj. EBITDA 
€ mn

Opex AL per site
€ 000 

GD Towers
ongoing expansion
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Q2/21

0.0 7.03.1

Q2/20

31.6

0.0

32.8

34.7 39.8

220 249

Q2/20 Q2/21

+13.2%
(organic +3.3%)

145 170

Q2/20 Q2/21

EBITDA AL: +17.2% 
(organic +9.0%)

195
226

+15.9%
(organic +4.6%)

3.1

Q2/20 Q2/21

3.0

Austria
NL
DFMG

1 The 0 refers to the Austrian sites in Q2/20 (not yet part of tower business) and to the Dutch sites in Q2/21 (de-consolidated in June 2021).



Adj. net profit
€ mn

Free cash flow AL1
€ mn

Adj. EPS
€

Net debt AL (Q2/21 over Q1/21)
€ bn

Financials
strong FCF, net income benefited from SoftBank options
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0.34

Q2/21Q2/20

0.27

Q3/20 Q4/20 Q1/21

0.32
0.25

0.45

774

Net CF gen. 
from ops.1

Leasing 
repayments

Q2/20

166

Capex (excl. 
spectrum)2

-618 19

Others Q2/21

2,425 2,766

+14.1%

409

772

Adj. EBITDAQ2/20

-394

D&A

-112

TaxesFinancial 
result

Minorities

160

Q2/21

1,278

2,113

+65.3%

SpectrumFCF AL1Q1/21

-2.8 2.9

Dividend

0.0
-1.6

Others Q2/21

98.3

96.8

1 Free cash flow and FCF AL before dividend payments and spectrum investment. Q2/20 FCF AL excluding €2,158 mn for TMUS interest rate swap. Net CF generated from ops according to IFRS 16, also adjusted for the interest rate swap. 
Leasing repayments defined as difference between FCF  (IFRS 16) and FCF AL      2 Excl. spectrum: Q2/20: €878 mn; Q2/21: €35 mn



Balance sheet 
leverage ratios stable
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€ bn 30/06/2020 30/09/2020 31/12/2020 31/03/2021 30/06/2021

Balance sheet total 270.0 265.3 264.9 273.9 270.5

Shareholders’ equity 73.5 72.0 72.6 77.5 77.0

Net debt excl. leases (AL) 97.2 92.7 89.6 98.3 96.8

Net debt AL/adj. EBITDA AL1 2.66 2.50 2.39 2.61 2.59

Net debt incl. leases (IFRS 16) 120.9 124.5 120.2 129.5 128.0

Net debt IFRS 16/adj. EBITDA1 2.85 2.90 2.78 2.98 2.97

Equity ratio 27.2% 27.2% 27.4% 28.3% 28.5%

Comfort zone ratios 

Rating: A–/BBB

2.25–2.75 net debt IFRS 16/adj. EBITDA

25–35% equity ratio

Liquidity reserve covers redemptions of the next 24 months

1 Ratios for the interim quarters calculated on the basis of previous four quarters. From Q2 to Q4/20 including historic pro formas for Sprint  

Current rating 

Fitch: BBB+ stable outlook

Moody’s: Baa1 stable outlook (changed to 
‘stable’ from ‘negative’ in June 21)

S&P: BBB stable outlook


