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Disclaimer

IMPORTANT:  You must read the following before continuing.  The following applies to this document, the oral presentation of the information in this document by CETIN Group N.V. (the Company) or any person on behalf 

of the Company, and any question-and-answer session that follows the oral presentation (collectively, the Presentation). In accessing the Presentation, you agree to be bound by the following terms and conditions.

THIS PRESENTATION IS NOT FOR PUBLICATION, RELEASE OR DISTRIBUTION IN AND MAY NOT BE TAKEN, TRANSMITTED, COPIED OR FORWARDED IN OR INTO THE UNITED STATES OF AMERICA, 

AUSTRALIA, CANADA, JAPAN, OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL. THE DISTRIBUTION OF THIS PRESENTATION IN ANY OTHER JURISDICTIONS MAY BE 

RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS PRESENTATION COMES SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS. ANY FAILURE TO 

COMPLY WITH SUCH RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS OF THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN, OR ANY OTHER JURISDICTION. BY ACCEPTING 

THIS PRESENTATION, YOU AGREE TO BE BOUND BY THESE RESTRICTIONS:

The information in this Presentation is confidential. This Presentation is not an offer or invitation to sell, or solicitation of any offer to buy or sell any securities in the United States or any other jurisdiction. Nothing contained 

in the Presentation shall form the basis of any contract or commitment whatsoever. It is provided for informational purposes only.

The Presentation has been prepared and is presented by the Company on a voluntary basis. It does not constitute ‘regulated information’ within the meaning of the Transparency Directive (Directive 2004/109/EC, as 

amended) or mandatorily published information under applicable legal regulations.  

This Presentation is being made available to selected recipients only and solely for the information of such recipients. This Presentation may not be reproduced in any form, redistributed, passed on to any other person or 

published, in whole or in part, for any purposes. No reliance may be placed for any purposes whatsoever on the information contained in this Presentation or on its completeness, accuracy or fairness. In addition, because 

this communication is a summary only, it may not contain all material terms and should not form the basis for any investment decision. 

The information contained in this Presentation has not been independently verified.  

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained the 

Presentation (and whether any information has been omitted from the Presentation). The Company and each of its directors, officers, employees, affiliates, advisers and representatives disclaims all liability whatsoever (in 

negligence or otherwise) for any loss however arising, directly or indirectly, from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

Nothing in this Presentation should be construed as legal, tax, regulatory, accounting or investment advice. Investors and prospective investors in any financial instrument must make their own independent investigation 

and appraisal of the business, operations, financial condition, prospects, creditworthiness, status and affairs of the Company and consult with its own legal, tax, regulatory, accounting or investment advisers to the extent 

necessary.

Certain statements and information contained in this Presentation that are not statements or information of historical fact constitute forward-looking statements, notwithstanding that such statements are not specifically 

identified. These statements may include terminology, or be presented by words, such as “may”, “will”, “expect”, “could”, “should”, “intend”, “estimate”, “anticipate”, “believe”, “remain”, “on track”, “target”, “objective”, “goal”, 

“forecast”, “projection”, “outlook”, “prospects”, “plan”, “intend”, or similar terminology. Forward-looking statements are related to future, not past, events and are not guarantees of future performance. These statements are 

based on current expectations and projections about future events and, by their nature, address matters that are, to different degrees, uncertain and are subject to inherent risks and uncertainties. They relate to events and 

depend on circumstances that may or may not occur or exist in the future, and, as such, undue reliance should not be placed on them. The Company and each of its directors, officers, employees, affiliates, advisers and 

representatives expressly disclaims and does not assume any liability in connection with any inaccuracies in any of these forward-looking statements or in connection with any use by any party of such forward-looking 

statements. Any forward-looking statements contained in this Presentation speaks only as of the date of this Presentation. There is no obligation to update, modify or amend this Presentation or to otherwise notify any 

recipient if any information, opinion, projection, forecast or estimate set forth herein changes or subsequently becomes inaccurate or in light of any new information or future events.

This Presentation and its contents is addressed in any member state of the European Economic Area only to those persons who are qualified investors in such member state (the Qualified Investors) within the meaning of 

Regulation (EU) 2017/1129 and such other persons as this document may be addressed on legal grounds. By accessing the Presentation, you represent that you are a Qualified Investor.

This Presentation has not been approved by the United Kingdom Financial Conduct Authority. This presentation is being communicated in the United Kingdom only to persons: (i) who have professional experience in 

matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order); (ii) who are persons falling within Article 49(2)(a) to (d) of the Order; 

and (iii) any other person to whom it may otherwise lawfully be made in accordance with the Order (all such persons being referred to as relevant persons). In the United Kingdom, this Presentation is only directed at 

relevant persons and any investment or investment activity to which the Presentation relates is only available to relevant persons or will be engaged in only with relevant persons. 

By accessing or accepting a copy of this Presentation, you (i) agree to be bound by the foregoing limitations and to maintain confidentiality regarding the information disclosed in this presentation, (ii) represent that you are 

a person who is permitted to receive information of the kind contained in these materials and (iii) undertake to comply with all requirements and limitations provided by applicable securities laws and regulations regarding 

the distribution and dissemination of information or investment recommendations. 

This document does not constitute (i) a prospectus or a public offer of any Securities within meaning of Directive 2003/71/EC of the European Parliament and of the Council, the Prospectus Directive, as amended (the 

Prospectus Directive) or (ii) an advertisement within the meaning of Article 15 of the Prospectus Directive.
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Today’s presenters 

CEO

Tomáš Kouřil

CFO

Jan Menclík
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CETIN Group track record and 2024 achievements

2024

Structural separation

of O2 infrastructure 

in Czechia; 

first CETIN NetCo established

CETIN Czechia issues debut 

dual-currency Eurobond

CETIN Czechia receives

investment grade ratings:

Baa2 by Moody’s

BBB by Fitch

2015 2016 2017 2018 20202019 2022

CETIN Group formed,

comprising Czechia, Hungary,

Bulgaria, and Serbia

Group

CETIN Group receives

investment grade ratings:

Baa2 by Moody’s

BBB by Fitch

EUR 1.6bn term loan

at CETIN Group level

2021 2023

CETIN Group 

issues

EUR 500m

5yr Eurobond

Nej.cz

acquisition

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

New capital structure

New financial policy

IG rating confirmed:

GIC invests in 

30% stake in

CETIN Group

Nej.cz

customer base sold to O2

Hungary, Bulgaria,

and Serbia divested;

PPF buys out the GIC stake

Source: Company information

Baa2, Stable

BBB, Stable
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CETIN Group at a glance – continuing operations

Source: Company information
Notes
1. Sites where T-Mobile’s active equipment is providing mobile services for CETIN’s customers
2. The chart represents a simplified group structure to illustrate main segments within CETIN Group as of 31 December 2024
3. FTTC: Fibre to the Cabinet, with the last mile covered by metallic line; 4.4m including the areas with fibre overlay
4. FTTH/B: Fibre to the Home or Building and fibre-like network (Hybrid Fibre-Coaxial)
5. EUR 290m was repaid on 27 March 2025; as at 3 April 2025, the outstanding utilised amount is EUR 417m

Czechia

Own mobile sites (#) + Shared sites (#) 6.5k + 2.5k1

Passive sharing tenancy ratio (x) 1.1x

Fibre to the site (%) 40%

Market position based on # of sites

Fixed access network – market position

FTTx / DSL homes passed 4.5m

FTTC homes passed3 3.5m

FTTH/B homes passed4 916k

Active connections 1.3m

Fibre backbone and aggregation network (km) 61.9k

Main + Edge data centers (#) 3 + 12

1

December 2024

CETIN a.s.

CETIN Group N.V.

- / Baa2 / BBB

100%

EUR 707m term loans5

EUR 500m / 2027 Eurobond

100%

Key operational metrics Corporate structure2 Geography

The leading telecom infrastructure services provider in Czechia

1



6

2024 Summary – continuing operations

638

1,417
1,825

2,341

2,966
3,488

4,339

4Q2021 2Q2022 4Q2022 2Q2023 4Q2023 2Q2024 4Q2024

97.5%

5G

population

coverage

5G points of presence

Source: Company information
1. FTTC: Fibre to the Cabinet, excluding fibre overlay
2. FTTH/B: Fibre to the Home or Building and fibre-like network (Hybrid Fibre-Coaxial)
3. HP: Homes Passed 
4. HC: Homes Connected

Strong financial results

REVENUE

+4.7%
YoY

CAPEX

+26%
YoY

EBITDAaL

+1.8%
YoY

Total revenue

from

continuing operations

Network modernisation 

programme in

continuing operations

Underlying EBITDAaL 

excluding transit from

continuing operations

5G mobile network rollout largely completed

• Nej.cz infrastructure fully integrated in 2024

• Nordic Telecom assets acquired in 1Q 2025 

• Opportunistic purchases of smaller ISPs

Selective, incremental acquisitions

FIBRE 

ACQUISITION

• 3.5m homes already passed by FTTC1 access network 

• FTTH/B2 rollout (916k HP3 as at 4Q2024) in areas 

with greatest bandwidth needs

• Focus on single dwelling units (family houses) 

• Competitive advantages

• Futureproofing access network

Accelerating a focused fibre strategy

YoY

 46%

HOMES 

CONNECTED

+15%

by 4Q2024

YoY growth

FTTH/B

+0.2M HC
4
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1,041 1,038 1,032 1,028 1,021

237 245 254 264 273

1,278 1,284 1,287 1,291 1,293

803 821 835 849 916

4Q 2023 1Q 2024 2Q 2024 3Q 2024 4Q 2024

xDSL HC FTTH HC FTTH HP

105
177 202

289

426

2020 2021 2022 2023 2024

Average download speed

47%

42%

2024 YoY

CAGR

2020-2024

Source: Company information
1. FTTH/B: Fibre to the Home or Building and fibre-like network (Hybrid Fibre-Coaxial)
2. HP: Homes Passed 

3. HC: Homes Connected

Fixed network development – continuing operations

14%

15%

FTHH/B roll out in Czechia (ambition ~1.3m Homes Passed by 2030)

Households connected

FTTH/B households passed

in ‘000s

y-o-y

growth

• In Nov 2023, CETIN acquired Nej.cz with additional 190k households connected to fixed broadband service, of which 173k were FTTH connections

Improvement of access network speed

in Mbps
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363 372

10 9

Continuing Underlying EBITDAaL excl. transit Transit EBITDA

3811.5%

1.8%

61% 57%

373

YoY

221
279

2023 2024
Capital Expenditure

37% 43%

26%

YoY

600 655

210
193

810 848

2023 2024

Domestic Transit

4.7%

9.2%

YoY

CETIN key financials – continuing operations

Continuing Revenue (€m) Continuing Underlying EBITDAaL (€m)

Continuing Capital Expenditure (€m) Continuing Operating Cash Flow 3 (€m)

% Margin1

% Revenue2

Source: Company information
Notes

1. Defined as Continuing Underlying EBITDAaL excl. transit / Revenue excl. transit 

2. Defined as Capital Expenditure / Revenue excl. transit

3. Defined as Continuing Underlying EBITDAaL less Capital Expenditure

4. Defined as Continuing Operating Cash Flow / Continuing Underlying EBITDAaL

Compelling financial profile with the ongoing modernisation of the network

152
102

2023 2024
Continuing Operating Cash Flow

41% 27%

-33%

YoY

Continuing 

Operating Cash Flow 

Conversion4

20242023
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123

148

33

62
65

69

2023 2024

Capital expenditure split (€m) Mobile capital expenditure 

▪ Base CAPEX covered by a 10-year flat fee with contractually defined margins and ROI and 

inflation adjustment

– Investments in the improvement of the mobile network, including obligatory mobile network 

transport upgrades and passive infrastructure maintenance

– Finalising the modernisation for 5G; 97.5% population coverage achieved

▪ Incremental CAPEX where the anchor customer, O2, has contractual annual commitments of 

incremental revenues 

– Includes CAPEX driving growth of mobile revenue and increase of mobile coverage (5G, 

new sites, railway and highway corridors) for the so called “white places” (black spots, 

stemming from O2‘s licence obligation)

FTTH roll-out capital expenditure

▪ Related to construction of fibre optic network (FTTH) in apartment buildings and family houses

▪ Significantly increased fibre homes passed, integrating newly acquired fibre networks

Other capital expenditure

▪ Other CAPEX under control; increase mainly related to the integration costs of Nej.cz

▪ Customer projects

▪ Number of installations

▪ Data services 

▪ Housing

Source: Company information

FTTH rollout becoming the main capital expenditure driver 

Finishing of modernisation of the network (4G and 5G), FTTH rollout increasing

20.2%

26.2%

5.8%

89.6%

221

279

Mobile

FTTH

Other
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500417

290

707

2025 2026 2027 2028 2029

Bonds Term loans

CETIN Group financial policy

1. Use of free funds

CETIN Group has a revolving credit facility of approx. EUR 20 million available for operational flexibility.

 

Free funds will be used (in order of priority) for:

1. CAPEX financing

2. Maintaining leverage

3. Distribution

PRIORITIES: 1. Strategic investments, 2. Maintain leverage, 3. Profit distribution

2. Profit distribution policy

Up to 100% of Levered free cash flow, subject to keeping net leverage below 3.25x1

3. Sustainable debt capital structure

Leverage maximum 3.25x1

Actual net leverage 3.06x3 as of 31 December 2024

 

CETIN Group’s investment grade rating is strategic for PPF Group.

The shareholder is committed to adjust its dividend expectations to mitigate any weaker performance in order to protect CETIN Group’s IG rating. 

Current debt maturity profile (€m)2

CETIN Group – investment grade Baa2 Moody’s / BBB Fitch Ratings

CETIN Group facilities include:

• EUR 707m (290m due Aug 20264 + 417m due Nov 2026) term loans

• Eurobond EUR 500, 5 years, due Apr 2027, 3.125% p.a. 

Source: Company information
Notes
1. Excluding IFRS 16 impacts; an increase related to IFRS 16 adjustment is approx. +0.22x
2. Outstanding principal amounts, excluding overdraft facilities
3. Consolidated net leverage ratio = Consolidated gross debt less Cash and cash equivalents / EBITDAaL for the last twelve months, excluding IFRS 16 impact, including Transit EBITDAaL
4. Repaid on 27 March 2025

Total nominal financial debt as at 31 December 2024 EUR 1,207 million

Repaid on 27 March 2025

As at 3 April 2025 EUR 917 million
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Robust Corporate Governance

and Business Ethics

• ESG microsite for disclosures and progress updates

• Supplier risk assessment programme in place

• 100% of management and employees trained on 

sustainability

Putting people 

at the Centre of our Business

• Diversity, equity and inclusion (DEI) policy implemented; 

Top management trained on unconscious bias

• Talent development program advancing

• Zero level of fatalities and injuries maintained

Accelerating Technology for a

Sustainable Future

• 5G rollout underway, 97.5% population coverage by the end 2024

• FTTH/B in Czechia with 916 thousand homes passed by the end 2024

• NextGen firewall protection implemented, incident detection further improved

Reducing our 

Environmental Impact

• Scope 1+2 emissions decarbonisation plan progressing

• Energy efficiency program delivered 16 GWh of electricity savings in 2024

• CDP Climate Change rating score1 improved from B to A–

• Reuse, resell, or recycle 100% od decommissioned equipment target in place

ENVIRONMENTAL

TECHNOLOGY

TRANSPARENCY

Sustainability achievements in 2024

SUSTAINABILITY ACHIEVEMENTS

SOCIETY

Source: Company information
Notes

1. Obtained as part of PPF Telecom Group
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Appendix
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▪ Energy costs increase due to new data centres as part of newly acquired company 

(Nej.cz) and mobile densification, offset lower unit prices and energy saving program

▪ Energy price increase protection irrespective of inflation levels is built in anchor 

customer contracts (MSA)

CETIN Group OPEX (excl. Cost of Sales) breakdown (€m)

Rentals, 

Buildings 

and Vehicles

Personnel

Utilities

Network & 

IT Maintenance

Other

▪ High future visibility due to significant expertise in dealing with equipment vendors

▪ Majority of supply and maintenance contracts being long term capped, providing future 

cost visibility

▪ Successfully planned through the last technological wave (5G)

▪ New FTEs coming from Nej.cz integration and building of internal construction capacity

▪ Efficiency program running to increase automation of administration process and 

implement synergies from Nej.cz integration

▪ Diversified supplier base ensures high future visibility

▪ Newly acquired rental contracts and partially increase due to inflation clauses

▪ Advertising and marketing costs, professional services, taxes other than income tax and 

other

Source: Company information

OPEX under control, main increase due to integration of Nej.cz 

Operating efficiency program ongoing, future savings from synergies and automatization

57 61

69

95

29

31
22

20
24

35

0

50

100

150

200

250

2023 2024

201

24120.4%

-9.1%

6.9%

37.7%

45.9%

7.0%
Rentals, Buildings 

and Vehicles

Personnel

Utilities

Network & 

IT Maintenance

Other
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Key credit highlights of CETIN Group

Majority of our revenue is committed while the rest is highly recurring1

2 Industry leading EBITDAaL margin, underpinned by a controlled cost base

3 Mobile services infrastructure continues to be the main capital expenditure driver

4 Highly visible and predictable cash flows
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