
Deutsche Telekom at a glance 
millions of €          
    Q1 2023 Q1 2022 Change % FY 2022 
Revenue and earnings (according to the management approach)a          
Net revenueb   27,839 27,746 0.3 114,413 

Of which: domestic % 22.6 23.2   22.1 
Of which: international % 77.4 76.8   77.9 

Service revenueb, c   22,814 22,033 3.5 91,988 
EBITDA   24,046 13,092 83.7 43,986 
EBITDA (adjusted for special factors)   11,516 11,436 0.7 46,410 
EBITDA AL   22,364 11,087 n.a. 35,989 
EBITDA AL (adjusted for special factors)   9,963 9,873 0.9 40,208 
EBITDA AL margin (adjusted for special factors) % 35.8 35.6   35.1 
Profit (loss) from operations (EBIT)   18,015 6,327 n.a. 16,159 
           
Revenue and earnings from continuing operations (according to financial statements)a          
Net revenueb   27,824 27,693 0.5 114,197 
EBITDA   11,044 12,863 (14.1) 43,049 
Profit (loss) from operations (EBIT)   5,014 6,194 (19.1) 15,414 
           
Net profit (loss)   15,360 3,949 n.a. 8,001 
Net profit (loss) (adjusted for special factors)   1,959 2,238 (12.5) 9,081 
Earnings per share (basic and diluted) € 3.09 0.79 n.a. 1.61 
Adjusted earnings per share (basic and diluted) € 0.39 0.45 (13.3) 1.83 
           
Statement of financial position          
Total assets   303,793 292,422 3.9 298,590 
Shareholders’ equity   98,685 87,656 12.6 87,320 
Equity ratio % 32.5 30.0   29.2 
Net debtd   133,517 135,947 (1.8) 142,425 
           
Cash flows          
Net cash from operating activities   9,558 9,358 2.1 35,819 
Cash capex   (4,826) (7,173) 32.7 (24,114) 
Cash capex (before spectrum investment)   (4,759) (4,658) (2.2) (21,019) 
Free cash flow (before dividend payments and spectrum investment)   4,822 4,750 1.5 15,239 
Free cash flow AL (before dividend payments and spectrum investment)   3,579 3,781 (5.3) 11,470 
Net cash from (used in) investing activities   2,005 (4,512) n.a. (22,306) 
Net cash (used in) from financing activities   (6,340) (2,653) n.a. (15,438) 

a The GD Towers business entity, which operated the cell tower business in Germany and Austria and was assigned to the Group Development operating segment, was recognized as a 
discontinued operation in the interim consolidated financial statements from the third quarter of 2022 until its sale on February 1, 2023. Prior-year comparatives were adjusted 
retrospectively. In the interim Group management report, we include the contributions by GD Towers in the results of operations according to the management approach for the period 
mentioned. The prior-year comparatives were not adjusted retrospectively. For information on the sale of GD Towers, please refer to the section “Group organization, strategy, and 
management” in the interim Group management report and the section “Changes in the composition of the Group and other transactions” in the interim consolidated financial statements. 

b As of the third quarter of 2022 the principal/agent consideration regarding the recognition of gross and net revenues was changed. Prior-year comparatives were adjusted retrospectively. 
c As of January 1, 2023, the definition of service revenue was extended. Prior-year comparatives were adjusted retrospectively. 
d Including net debt reported under liabilities directly associated with non-current assets and disposal groups held for sale. 

millions          

  Mar. 31, 2023 Dec. 31, 2022 

Change 
Mar. 31, 2023/ 
Dec. 31, 2022 

% Mar. 31, 2022 

Change 
Mar. 31, 2023/ 
Mar. 31, 2022 

% 

Fixed-network and mobile customers          

Mobile customersa 248.1 245.4 1.1 248.3 (0.1) 

Fixed-network lines 25.7 25.3 1.7 26.0 (1.4) 

Broadband customersb 21.6 21.4 0.7 21.7 (0.8) 

a Including T-Mobile US wholesale customers (Mar. 31, 2023: 29.7 million; Dec. 31, 2022: 30.2 million; Mar. 31, 2022: 32.3 million). 
b Excluding wholesale. 

The figures shown in this report were rounded in accordance with standard business rounding principles. As a result, the total indicated may not be equal to the precise sum of the individual 
figures. Changes were calculated on the basis of millions for greater precision. 

For information on the development of business in the operating segments, please refer to the section “Development of business in the operating segments” in the interim Group 
management report and in the IR back-up on our Investor Relations website. 
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Development of selected financial data 
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For a reconciliation for the organic development of key figures for the prior-year comparative period, please refer to the section “Additional information.” 

Net revenue increased slightly by 0.3 % to EUR 27.8 billion; in organic terms, it decreased slightly by 0.5 %. 
Service revenue increased by 3.5 % to EUR 22.8 billion; in organic terms, the increase was 2.6 %. 
Our Germany segment increased revenue by 3.0 % year-on-year, on the back of strong development of 
service revenues. 
The United States segment recorded revenue growth of 2.1 %, mainly due to exchange rate effects, but on an 
organic basis, revenue was down 2.3 % against the prior year. 
Revenue in our Europe segment grew by 3.8 % on account of the positive trend in mobile business and by 
4.9 % in organic terms. 
Revenue in Systems Solutions was up 2.0 % year-on-year on the back of growth in the Digital, Road Charging, 
and Advisory portfolio areas. 
In Group Development, revenue declined by 87.6 % due to the sale of T‑Mobile Netherlands and GD Towers, 
but was up 4.2 % against the prior year on an organic basis. 

Adjusted EBITDA AL grew slightly by 0.9 % to EUR 10.0 billion. In organic terms, it increased by 1.0 %. 
In our Germany segment, adjusted EBITDA AL was up 4.0 %, driven by high-value revenue growth and 
enhanced cost efficiency. 
In the United States, adjusted EBITDA AL increased by 5.9 %, mainly due to exchange rate effects. In organic 
terms, it increased by 1.3 %. Adjusted core EBITDA AL grew by 11.5 % to EUR 6.4 billion. 
Adjusted EBITDA AL in the Europe segment increased slightly by 0.7 %. In organic terms, it increased by 1.2 %. 
In Systems Solutions, adjusted EBITDA AL grew by 10.3 % due to efficiency effects and increased revenue in 
our Digital and Road Charging portfolio areas. 
In Group Development, adjusted EBITDA AL declined by 81.7 % due to the sale of T‑Mobile Netherlands and 
GD Towers. In organic terms, it increased by 32.0 %. 
At 35.8 %, the Group’s adjusted EBITDA AL margin remained at the same high level posted in the prior year. 
The adjusted EBITDA AL margin was 40.5 % in the Germany segment, 35.3 % in the Europe segment, and 
35.8 % in the United States segment. 

EBIT increased substantially to EUR 18.0 billion, mainly as a result of the gain on deconsolidation from the sale 
of GD Towers. 
Special factors had a positive effect of EUR 12.4 billion on EBITDA AL. Deconsolidations, disposals and 
acquisitions generated proceeds of EUR 12.6 billion, most of which was attributable to the sale of GD Towers. 
In the prior-year period, the special factors affecting EBITDA AL totaled EUR 1.2 billion. 
EBITDA AL thus increased by EUR 11.3 billion to EUR 22.4 billion. 
At EUR 6.0 billion, depreciation, amortization and impairment losses were lower than in the prior-year period, 
with the decrease being almost exclusively attributable to the United States and Group Development 
operating segments. 

Our net profit also increased significantly to EUR 15.4 billion due to the sale of GD Towers. 
The loss from financial activities increased by EUR 0.4 billion to EUR 1.3 billion, with other financial income 
decreasing in particular in connection with the measurement of provisions and liabilities. Finance costs 
increased by EUR 0.1 billion. 
The tax expense decreased by EUR 0.8 billion to EUR 0.3 billion. 
Profit attributable to non-controlling interests increased by EUR 0.6 billion to EUR 1.1 billion, a trend mainly 
attributable to the United States segment. 
Adjusted earnings per share decreased from EUR 0.45 to EUR 0.39. 

The GD Towers business entity, which operated the cell tower business in Germany and Austria and was assigned to the Group Development operating segment, was recognized as a discontinued 
operation in the interim consolidated financial statements from the third quarter of 2022 until its sale on February 1, 2023. In the interim Group management report, we include the contributions by 
GD Towers in the results of operations according to the management approach for the period mentioned. For information on the sale of GD Towers, please refer to the section “Group organization, 
strategy, and management” in the interim Group management report and the section “Changes in the composition of the Group and other transactions” in the interim consolidated financial 
statements. 

a 

As of the third quarter of 2022 the principal/agent consideration regarding the recognition of gross and net revenues was changed. Prior-year comparatives were adjusted retrospectively. b 
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For further information, please refer to the section “Development of business in the Group” in the interim Group management report. 

For further information on the development of business in the operating segments, please refer to the section “Development of business in the operating segments” in the interim Group 
management report and to the IR back-up on our Investor Relations website. 

The equity ratio increased by 3.3 percentage points against December 31, 2022 to 32.5 %. 
The increase in shareholders’ equity from EUR 87.3 billion to EUR 98.7 billion is primarily attributable to 
profit of EUR 16.4 billion. 
Shareholders’ equity was reduced in particular by transactions with owners (EUR 4.5 billion), mainly in 
connection with the share buy-back program at T‑Mobile US. Other comprehensive income also 
decreased the carrying amount (EUR 0.7 billion). This mainly includes effects from currency translations 
recognized directly in equity (EUR ‑1.1 billion) and positive effects from the remeasurement of defined 
benefit plans (EUR 0.4 billion). 

Net debt decreased by EUR 8.9 billion compared with the end of 2022 to EUR 133.5 billion. 
The main reducing factor was cash proceeds of EUR 10.7 billion from the sale of GD Towers. It was further 
reduced by free cash flow (before dividend payments and spectrum investment) of EUR 4.8 billion and 
exchange rate effects of EUR 1.9 billion. 
The main factors increasing net debt were the share buy-back program at T‑Mobile US (EUR 4.3 billion) 
and the sale-and-leaseback transaction in connection with the sale of the GD Towers (EUR 3.0 billion). 
Additions of lease liabilities and right-of-use assets (EUR 0.8 billion) and other effects (EUR 0.3 billion) also 
had an increasing impact. 

Cash capex (before spectrum investment) increased slightly by EUR 0.1 billion to EUR 4.8 billion. 
The increase resulted mainly from higher capital expenditure in the Germany and Europe operating 
segments. In the United States, cash capex decreased as a result of higher cash outflows in the prior year 
for the accelerated build-out of the 5G network and the integration of Sprint. 
By contrast, cash capex (including spectrum investment) decreased by EUR 2.3 billion to EUR 4.8 billion. 
Spectrum licenses were purchased for EUR 0.1 billion in the reporting period, in particular in the 
United States segment. In the prior-year period, the United States segment had acquired spectrum 
licenses for a total amount of EUR 2.5 billion. 

Free cash flow AL was down by EUR 0.2 billion to EUR 3.6 billion. 
It was reduced by a net increase of EUR 0.3 billion in interest payments, EUR 0.3 billion higher cash 
outflows for the repayment of lease liabilities, mainly in the United States operating segment, an increase 
of EUR 0.1 billion in cash capex (before spectrum investment), and an increase of EUR 0.1 billion in tax 
payments. 
The sound business performance in the operating segments had an increasing effect on net cash from 
operating activities. Lower cash outflows in connection with the integration of Sprint in the United States 
and exchange rate effects also had a positive impact. 

Including net debt reported under liabilities directly associated with non-current assets and disposal groups held for sale. c 
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Highlights in the first quarter of 2023 

For further information on these and other events, please refer to our media information. 

For comprehensive information on the T-Share, please visit our Investor Relations website. 

Guidance raised for the 2023 financial year 
In view of the sound business performance in our United States operating segment, we are raising our guidance for 
adjusted EBITDA AL of the Group for the 2023 financial year. Instead of around EUR 40.8 billion, we now expect to post 
adjusted EBITDA AL of around EUR 40.9 billion. 

Transactions 
Sale of GD Towers. On July 13, 2022, Deutsche Telekom agreed to sell a 51.0 % stake in the cell tower business companies 
in Germany and Austria (GD Towers), hitherto assigned to the Group Development operating segment, to DigitalBridge and 
Brookfield. After all necessary regulatory approvals had been duly granted and all other closing conditions met, the transaction 
was closed on February 1, 2023. Deutsche Telekom retains a 49.0 % stake, benefiting from future value upside at GD Towers. 
We have largely leased back the sold passive network infrastructure in Germany and Austria, enabling Telekom Deutschland 
and T‑Mobile Austria to maintain their mobile network leadership. 

Agreement on the acquisition of Ka’ena in the United States. On March 9, 2023, T‑Mobile US entered into a Merger and 
Unit Purchase Agreement for the acquisition of 100 % of the outstanding equity of Ka’ena Corporation and its subsidiaries 
including, among others, Mint Mobile, for a maximum purchase price of USD 1.35 billion. The upfront payment is expected to 
be approximately USD 950 million, before working capital adjustments. The acquisition is subject to certain customary closing 
conditions, including certain regulatory approvals and is expected to close by the end of 2023. 

Share buy-back program continued and majority stake in T‑Mobile US secured. In the first quarter of 2023, T‑Mobile US 
bought back around 33 million additional shares with a total volume of USD 4.8 billion (EUR 4.4 billion) under its share buy-
back program. Taking the treasury shares held by T‑Mobile US into account, Deutsche Telekom’s stake in T‑Mobile US stood at 
50.2 % as of March 31, 2023. 

For further information on these corporate transactions, please refer to the section “Group organization, strategy, and management” in the interim Group 
management report and the section “Changes in the composition of the Group and other transactions” in the interim consolidated financial statements. 

Network build-out 
Germany. As of the end of the first quarter of 2023, our 5G network was available to 95.1 % of the German population, and a 
total of around 5.7 million households have the option of a direct connection to our fiber-optic network. 

United States. As of the end of the first quarter of 2023, T‑Mobile US’ 5G network covered around 98 % of the U.S. population, 
with 275 million people already benefiting from Ultra Capacity 5G. 

Europe. As of the end of the first quarter of 2023, our national companies covered 51.1 % of the population in our European 
footprint with 5G, and a total of around 8.2 million households have the option of a direct connection to our fiber-optic network. 

Sustainability 
2022 Corporate Responsibility Report. Our CR Report illustrates the progress we made in 2022 with our activities and efforts to 
become more sustainable, focusing on the ESG pillars of the environment, social commitment, and governance. The report also 
contains a special section entitled “Experiencing sustainability,” an interactive special on the circular economy, and practical 
tips for saving resources in daily life. 
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Cooperations, partnerships, and major deals 
Fiber-optic cooperations. Consistent with our strategy regarding the shared use of networks, in the first quarter of 2023 
we both agreed and finalized further fiber-optic cooperations. In addition to regional partnerships in the Stuttgart region 
(Stadtwerke Nürtingen), Upper Franconia (Städtische Werke Überlandwerke Coburg), and Bavaria (Stadtnetz Bamberg), the 
fiber-optic partnership of Magenta Telekom and Meridiam, Alpen Glasfaser GmbH, started operations in Austria in March 2023. 

Major deal for T‑Systems. The European Space Agency (ESA) has chosen T‑Systems as a service provider for the Copernicus 
Data Space Ecosystem, one of the world’s largest public platforms for Earth observation data. The data can be used to conduct 
trend analyses for science, industry, and politics. The public, including more than 600 thousand registered users, have had 
access to the new Copernicus Data Space Ecosystem since January 24, 2023. 

For further information, please refer to our media report. 

Products, rate plans, and services 
Mobile World Congress (MWC) 2023. “Giving technology a heartbeat” was our motto at MWC Barcelona from February 27 to 
March 2, 2023, where we showcased technology and innovations for people, the environment, and businesses. The focus was 
on resilient and sustainable networks, e.g., for seamless connectivity across space via 5G (joint commitment with ESA) and 
IoT (in collaboration with Intelsat and Skylo), for the commercial deployment of Open RAN (with partners Nokia, Fujitsu, and 
Mavenir), and for easy access to application programming interfaces (APIs) via a cross-country and cross-network platform 
(e.g., T DevEdge in collaboration with T‑Mobile US). 

For further information, please refer to our media report. 

Awards 
Brand. For the first time, BrandZ rates Deutsche Telekom the most valuable German brand with a brand value of USD 67.2 billion 
in its March 2023 study Top50 Most Valuable German Brands. Deutsche Telekom is already ranked Europe’s most valuable 
company brand for the first time with a brand value of USD 62.9 billion, according to the study Brand Finance Global 500 
published in January 2023. 

Networks. Both T‑Mobile US and our national companies in Europe once again received accolades for their networks in the first 
quarter of 2023, including the Ookla® Speedtest Award™ for the best mobile network in Croatia and the Czech Republic, and 
for the fastest fixed-network internet in Austria. 

Business Customers. T‑Systems is a recognized Amazon Web Services (AWS) Networking Competency Partner, successfully 
meeting AWS’s high technical bar and quality requirements for connecting customers’ existing infrastructure to the cloud. 
In addition, together with its consulting company Detecon, T‑Systems has been rated as a leading provider in all German 
categories by the analyst firm Information Services Group (ISG) in its survey Digital Business Enablement and ESG Services 
2022, and by Pierre Audoin Consultants (PAC) in its Innovation Radar Leaders in Sustainability-related IT Consulting & Services 
in Europe 2023. 

For information on awards for responsible corporate governance, please refer to our website. 
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