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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 e& PPF Telecom Group B.V. (the Company) or any person on behalf of the Company,

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

THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS SOLELY FOR USE AT AN INVESTOR PRESENTATION AND IS PROVIDED FOR INFORMATION PURPOSES ONLY. THIS

PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION THAT IS MATERIAL TO AN INVESTOR.

The Information may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. The distribution of this presentation and other information in connection with the issue of any

securities by the Company in certain jurisdictions may be restricted by law and persons into whose possession this presentation or any document or other information referred to herein comes should inform themselves about and observe any such

restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This presentation and any materials distributed in connection with this presentation are not directed to, or intended for

distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require

any registration or licensing within such jurisdiction. The Company does not accept any liability to any person in relation to the distribution or possession of this presentation in or from any jurisdiction.

The Information is not an offer of securities for sale in the United States and is not for publication or distribution to US persons (within the meaning of Regulation S under the United States Securities Act of 1933, as amended (the Securities Act)). The

securities issued by the Company have not been and will not be registered under the Securities Act or with any securities regulatory authority of any state or other jurisdiction of the United States and may not be offered, sold or delivered within the

United States or to U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws. Accordingly, any securities of the Company will be

offered, sold or delivered outside the United States to persons who are not US persons (as defined in Regulation S under the Securities Act (Regulation S)) in offshore transactions in reliance on Regulation S and in accordance with applicable laws.

Any failure to comply with the foregoing restrictions may constitute a violation of US securities laws.

The Information is being distributed to, and is directed only at (i) persons who are outside the United Kingdom; or (ii) persons who are investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000

(Financial Promotion) Order 2005 (the Order); (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order; or (iv) any other persons to whom it may otherwise lawfully be

communicated or caused to be communicated (all such persons in (i) to (iv) together being referred to as Relevant Persons). Any security, investment or investment activity to which this presentation relates will only be available to and will only be

engaged with, Relevant Persons. Any person who is not a Relevant Person should not act or rely on this presentation or any of its contents.

This Information does not constitute a recommendation or investment advice regarding any securities of the Company. The Information does not constitute an offer or an agreement, or a solicitation of an offer or an agreement, to enter into any

transaction (including for the provision of any services). No assurance is given that any such transaction can or will be arranged or agreed. Any decision to purchase any securities of the Company should be made solely on the basis of the final terms

and conditions of the securities and the information to be contained in the base listing particulars or equivalent disclosure document produced in connection with the offering of such securities. The base listing particulars may contain information

different from the Information. Before entering into any transaction, you should consider the suitability of the transaction to your particular circumstances and independently review (with your professional advisers as necessary) the specific financial

risks as well as the legal, regulatory, credit, tax and accounting consequences. This document does not disclose all the risks and other significant issues related to an investment in any securities/transaction. Prior to transacting, potential investors

should ensure that they fully understand the terms of any securities/transaction and any applicable risks.

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 the opinions contained therein (and whether any information

has been omitted from the presentation). The Information has not been independently verified and will not be updated. The Information, including but not limited to forward-looking statements, applies only as of the date of this document and is not

intended to give any assurances as to future results. To the extent permitted by law, the Company and each of its respective directors, officers, employees, affiliates, advisers and representatives disclaim 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. The Company expressly disclaims any obligation or undertaking to disseminate any

updates or revisions to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the Information that may result from any change in the Company’s expectations, any change in

events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document. Market data used in the Information not attributed to a specific source are estimates of

the Company and have not been independently verified.

The Information may contain various forward-looking statements that relate to, among other things, events and trends that are subject to risks and uncertainties that could cause the actual business activities, results and financial position of the of the

Company and its subsidiaries (collectively, the “Group”) to differ materially from the information presented herein. These statements may include, without limitation, any statements preceded by, followed by or including words such as “estimate”,

“project”, “intend”, “anticipate”, “believe”, “expect”, “should” and similar expressions, as they relate to the Group and its management, are intended to identify such forward-looking statements. Investors are cautioned not to place undue reliance on

these forward-looking statements, which speak only as of the date of this presentation. The Issuer does not undertake any obligations publicly to release the result of any revisions to these forward-looking statements to reflect the events or

circumstances after the date of this presentation or to reflect the occurrence of unanticipated events.

When relying on forward-looking statements, investors should carefully consider the foregoing risks and uncertainties and other events, especially in light of the political, economic, social and legal environment in which the Group operates. Factors that

might affect such forward-looking statements include, among other things, overall business and government regulatory conditions, changes in tariff and tax requirements (including tax rate changes, new tax laws and revised tax law interpretations),

interest rate fluctuations and other capital market conditions, including foreign currency exchange rate fluctuations, economic and political conditions in Slovakia, Hungary, Bulgaria, Serbia and other markets, and the timing, impact and other

uncertainties of future actions. The Company does not make any representation, warranty or prediction that the factors anticipated by such forward-looking statements will be present, and such forward-looking statements represent, in each case, only

one of many possible scenarios and should not be viewed as the most likely or standard scenario.
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Today’s presenters

Murat Kirkgöz

Chief Financial Officer

25 years' experience in telco finance

•e& PPF Telecom Group, CFO (since 2024)

•Veon Group, Regional CFO, Group Deputy 

CFO, Managing Director (2016-2021)

•Turk Telecom, CFO (2012-2016)

Bales Sharma

Chief Executive Officer

30 years' experience in telco

•e& PPF Telecom Group, CEO (since 2022)

•Vodacom South Africa, Managing Director

•Vodafone Idea, India, CEO

•Vodafone Czech Republic, CEO

•Vodafone Malta, CEO
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Underlying 

EBITDA4

• Acquired in April 2025 

• 28% market share1

• 723k subscribers2

Serbia Broadband

• 6% market share1

• 140k subscribers3

• Expected to close in 1H2026

UPC Broadband Slovakia

All presented figures are the results from continuing operations

1 Market share measured in fixed retail revenues; data for 9M 2025 by Analysys Mason, Feb 2026

2 723k RGU and Pay TV subscribers, 581k fixed broadband subscriptions; company data for 4Q 2025

3 140k RGU and Pay TV subscribers, 138k fixed broadband subscriptions; data for 3Q 2025 by Analysys Mason, Feb 2026

4 Underlying EBITDA is defined as Operating profit excluding depreciation, amortisation, and impairments less Net gain/loss from sale of investments in subsidiaries, associates and joint ventures

5 2.09x adjusted for full-year effect of SBB contribution; 2.14x using financial accounts with part-year effect of SBB

• Sound growth across all markets; 

contribution from fixed revenues

• All countries contribute to EBITDA growth

• Continued investment to retain 

top mobile network positions

Executive summary

1 Stable markets and 
5G rollout

12.2m
Mobile 

subscribers

Acquired 

subscriptions723k

2 Fixed acquisitions 3 Sound financial results 4 Strong liquidity position

1.4bn
EURm

Refinancing and

new funding secured

Solid organic performance further bolstered by successful acquisitions; deleveraging on track

1.1m
Broadband  

subscribers

Revenue

EUR 2.4bn

• Stable competitive landscape

• 5G coverage growing

• Spectrum auctions

• Growing fixed presence

5G 75% of population

Key licences renewed

in Slovakia and Bulgaria;

5G licences acquired

in Serbia

Broadband subscribers

25%  YoY organically

Underlying EBITDA4

EUR 1.2bn

• EUR 800m available as of Feb-2026

• EUR 400m utilised as of Feb-2026

• New facility, due 2028

• Financing the SBB acquisition

EUR 825m term loan

EUR 1.2bn RCF, due 2029 

supporting liquidity

Net leverage near 2.0x5

Investment grade rating

14% 
YoY
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Q2 Q3 Q42025 Q1 2026 Q1

2025 key events

Serbian Broadband

acquired

EUR 600m Eurobond

repaid at maturity, 

utilising EUR 600m RCF

Strengthening of business profile through M&A while keeping leverage within the financial policy target

EUR 825m

term loan facility utilised

EUR 100m

of RCF repaid

5G Spectrum licences

800 + 900 + 2,100 MHz renewal

1,500 + 2,600 MHz acquired

in Slovakia

2,100 MHz renewal in Bulgaria

5G Spectrum licences

900 + 1,800 + 2,100 MHz renewal

700 + 2,600 + 3,600 MHz acquired

in Serbia

5G service

launched

in Serbia

UPC Slovakia

purchase agreement

signed

EUR 100m

of RCF repaid
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All figures as of 31 December 2025; EBITDAaL for 2025

Mobile subscribers are including M2M subscribers; pre-paid subscribers reported using 3 months active criterion

Broadband subscribers are FWA, FTTH, and HFC, including wholesale access to FTTH

Market position icons are as per mobile retail revenues; source is Analysys Mason, Feb 2025

EBITDAaL (EBITDA after leases) is defined as Operating profit excluding depreciation, amortisation, and impairments less Net gain/loss from sale of investments in subsidiaries, associates and joint ventures 

less Depreciation on lease related rights of use less Interest expense on lease liabilities 

3.2m 141k 270m
Mobile

subs

Broadband 

subs

EBITDAaL

EURm

3.7m 125k 289m
Mobile

subs

Broadband 

subs

EBITDAaL

EURm

Wholesale 

FTTH

2.9m 726k 367m
Mobile

subs

Broadband 

subs

EBITDAaL

EURm

Wholesale 

FTTH

3

1

Strong and stable position in four CEE countries
Business model with independent infrastructure across all our markets

2.4m 110k 158m
Mobile

subs

Broadband 

subs

EBITDAaL

EURm

Wholesale 

FTTH

Hungary

Serbia

Slovakia

Bulgaria

HU

RS

SK

BG

SK

RS
BG

HU

1

2

Telco services to end users

Wholesale infrastructure services
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24% 24% 24% 25% 25% 27%

33% 33% 33% 33% 33% 33%

39% 38% 38% 37% 36% 35%

4% 5% 5% 5% 6% 6%

2020 2021 2022 2023 2024 9M
2025

29% 29% 29% 28% 28% 27%

45% 45% 45% 46% 46% 48%

26% 26% 26% 26% 26% 25%

2020 2021 2022 2023 2024 9M
2025

37% 36% 36% 36% 36% 35%

31% 32% 32% 32% 32% 32%

32% 32% 32% 32% 32% 33%

2020 2021 2022 2023 2024 9M
2025

37% 37% 37% 37% 37% 38%

36% 36% 35% 36% 36% 35%

27% 28% 27% 27% 27% 27%

2020 2021 2022 2023 2024 9M
2025

Yettel Serbia mts – Telekom Srbija vip – Telekom AustriaYettel Bulgaria A1 – Telekom AustriaVivacom

Yettel Hungary Magyar Telekom - T-Mobile One

Mobile revenue market shares
Strong and resilient market shares maintained, broad stability over long term

Slovakia Hungary

Bulgaria Serbia

Source: Analysys Mason, Sep 2025

27% 27% 

35% 38% 

O2 Slovakia Telekom - T-Mobile SWAN (4ka)Orange
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45%

37%

2% 16%
Telekom

One

Yettel

others

EUR

890m

Hungary

Source: Analysys Mason, Feb 2026; all figures are for 9M2025

Fixed market overview – retail revenues
Growing presence through FWA, wholesale FTTH, and acquisitions in Serbia and Slovakia

Hungary

Serbia

Slovakia

Bulgaria

HU

RS

SK

BG

SK

RS

BG

HU

Fixed retail

revenues

Fixed retail

revenues

Fixed retail

revenues

Fixed retail

revenues

52%

27%

6%
15% Vivacom

A1

others

EUR

319m

9M2025

45%

12%
6%4%

33%

Telekom

Orange

UPC

O2

others

EUR

536m

9M2025

57%28%

6%
9%

mts

SBB

Yettel

others

EUR

626m

9M2025

2% 4% 

34% 6% +
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• 5G spectrum secured and launched in 

Serbia with 53% population coverage

• Spectrum secured, network sharing 

completed and 3G sunset in Slovakia

• Yettel Bulgaria + Serbia: Umlaut awards

• Yettel Hungary: Ookla award for

the fastest mobile and 5G network

• OpenSignal Global Leader awards 

received by Yettel Bulgaria, Serbia, 

and Hungary; 

O2 was joint winner in Slovakia

• Organic growth of FTTH/TV base

• Acquisition of SBB in Serbia and 

introduction of a harmonised portfolio

• Acquisition of UPC in Slovakia

• New TV front-end in Serbia

• IPTV driven by attractive content:

• Continued momentum in 5G Fixed 

Wireless Access sales and bundling 

of FWA and IPTV

2025 Commercial update

Mobile services Fixed and TV services Digital products and services Network

Multi-play products, customer journey digitalisation, and high-quality networks

• Growth driven by bundling strategy and 

upselling across all markets

• Mobile cross-selling to SBB customers 

in Serbia

• Bundled propositions: 

“Everything” (‘SVE’) in Serbia

“Full’ in Hungary

“Home & Mobile” in Bulgaria

“Together 2.0” (‘Spolu’) in Slovakia

• Digitalising customer experience:

• Digital onboarding and eSIM in all BUs

• AI-powered chatbots in Slovakia, 

Serbia and Hungary

• Radost and O2 Junior proposition in 

Slovakia

• Yepp! Digital proposition in Hungary 

• Digital prepaid registration in Serbia

• Roaming packages

• Joint proposition with Yettel Banka 

(Serbia) launched in June 2025

Sky Showtime

Bulgaria

Serbia

VOYO

Serbia

Bulgaria
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Sustainability achievements in 2025

42%
SBTi targets
set and validated

Scope 1+2,
25% Scope 3

50%
Renewable 
energy

Share

A-
CDP Climate 
Change rating 75%

5G coverage

Population

Advancing ESG strategy with tangible results and recognition

Upgrade from B

Scaling Our 

Renewable 

Energy 

Commitment
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Financial and operational results
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581 491

8 131

589 622

2024 2025

16% 

after 

spectrum

933 1,066

72
86

1,005 1,152

2024 2025

Leases

impact

Underlying 

EBITDAaL2

2025 Consolidated results highlights
Sound results in all countries, 5G investment culminating

Revenues breakdown CAPEX3

EURm

Underlying EBITDAaL2 breakdown Operating cash flows4

EURm

All presented figures are the results from continuing operations

1 Underlying EBITDA is defined as Operating profit excluding depreciation, amortisation, and impairments less Net gain/loss from sale of investments in subsidiaries, associates and joint ventures

2 Underlying EBITDAaL (EBITDA after leases) is defined as Operating profit excluding depreciation, amortisation, and impairments less Net gain/loss from sale of investments in subsidiaries, associates and joint ventures 

less Depreciation on lease related rights of use less Interest expense on lease liabilities 

3 CAPEX represents additions to property, plant and equipment and intangible assets

4 Operating cash flows represent Underlying EBITDA after leases less CAPEX excl. spectrum

5 In 2025, Serbia figures include the results of SBB for 2Q-4Q2025

2,123
2,413

2024 2025

13.7% 

14.3%  5.5% 

Spectrum

payments

Revenues
EURm

Underlying EBITDAaL1

EURm

EURm 2024 2025 yoy

Consolidated 

revenues
2,123 2,413 13.7%

Slovakia 361 383 6.1%

Hungary 655 669 2.1%

Bulgaria 542 566 4.4%

Serbia5 565 795 41%

Serbia excl. SBB 565 613 8.5%

EURm 2024 2025 yoy

Underlying

EBITDAaL2 933 1,066 14.3%

Slovakia 148 158 6.8%

Hungary 257 289 12%

Bulgaria 260 270 3.8%

Serbia5 255 367 44%

Serbia excl. SBB - 288 13%

Other+Eliminations 13 -18

Underlying 

EBITDA1 1,005 1,152 14.6%

344 444
8

258352

702

2024 2025

Spectrum

18% of

revenues16%

29% 

before 

spectrum

99% 

5.8% 

excl. SBB

5.1% 

excl. SBB
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1.1 1.1 1.1 1.1 1.2

0.7 0.7 0.7 0.6 0.6

0.5 0.6 0.6 0.6 0.6

2.3 2.3 2.4 2.4 2.4
1.8 1.8 1.8 1.8 1.8

4Q
2024

1Q
2025

2Q
2025

3Q
2025

4Q
2025

M2M

prepaid

postpaid

63% 64%

excl. M2M
incl. M2M

2.0 2.0 2.0 2.0 2.1

0.9 0.8 0.7 0.8 0.7

0.1 0.1 0.1 0.1 0.1

3.0 2.9 2.9 3.0 2.9

2.9 2.8 2.7 2.9 2.8

4Q
2024

1Q
2025

2Q
2025

3Q
2025

4Q
2025

M2M

prepaid

postpaid

68% 74%

excl. M2M

incl. M2M

2.2 2.2 2.2 2.2 2.2

0.4 0.4 0.4 0.4 0.4
0.6 0.6 0.6 0.6 0.6

3.2 3.2 3.2 3.2 3.2

2.6 2.6 2.6 2.7 2.6

4Q
2024

1Q
2025

2Q
2025

3Q
2025

4Q
2025

M2M

prepaid

postpaid

85% 85%

excl. M2M
incl. M2M

2.0 2.0 2.0 2.0 2.0

0.7 0.7 0.7 0.7 0.7

0.9 0.9 1.0 1.0 0.9

3.7 3.7 3.7 3.7 3.7

2.7 2.7 2.7 2.7 2.7

4Q
2024

1Q
2025

2Q
2025

3Q
2025

4Q
2025

M2M

prepaid

postpaid

74% 75%

excl. M2M

incl. M2M

Mobile subscriptions dynamics
Stable postpaid customer base

O2 Slovakia
millions

Yettel Hungary
millions

Yettel Bulgaria
millions

Yettel Serbia
millions

Source: Company data

0.8% yoy 

Postpaid

1.1% yoy 

Postpaid

0.6%yoy 

Postpaid

4.4% yoy 

Postpaid

1.4% yoy  Total incl. M2M 0.1% yoy  Total incl. M2M

4.2% yoy  Total incl. M2M0.7% yoy  Total incl. M2M
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12.3 12.9 12.9 13.2 13.2

4Q
2024

1Q
2025

2Q
2025

3Q
2025

4Q
2025

 blended

12.5 12.5 13.5 13.8 13.8

4Q
2024

1Q
2025

2Q
2025

3Q
2025

4Q
2025

 blended

15.5 15.5 16.0 16.4 16.8

4Q
2024

1Q
2025

2Q
2025

3Q
2025

4Q
2025

 blended

11.7 11.8 12.6 12.8 12.8

4Q
2024

1Q
2025

2Q
2025

3Q
2025

4Q
2025

 blended

Mobile ARPU in e& PPF Telecom Group businesses
Solid year-over year ARPU uplift and strong exit of the year

O2 Slovakia
EUR

Yettel Hungary
EUR

Yettel Bulgaria
EUR

Yettel Serbia
EUR

Source: Company data

ARPU calculation excludes inbound roaming and M2M revenues.

1 12 months average 1Q2025-4Q2025 vs. 1Q2024-4Q2024

7.9% yoy 

blended ARPU1

3.0% yoy 

blended ARPU1

6.5% yoy 

blended ARPU1

11% yoy 

blended ARPU1

3.6% yoy 

in HUF

+6.5% yoy 

in BGN

+11% yoy 

in RSD

12.2
12M average

11.6
12M average

12.5
12M average

12.1
12M average

13.4
12M average

15.7
12M average

16.2
12M average

13.0
12M average
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2,100 MHz 

renewal

700 MHz 

allocation

Spectrum auctions update

Slovakia

Hungary

Bulgaria

Serbia

20222020 2021 2025 2027

700 MHz

900 MHz

1,800 MHz

auction

700 MHz

2,100 MHz

3,600 MHz 

auction

EUR 33m cost

EUR 100m cost

2,100 MHz

2,600 MHz 

auctions

700 MHz

800 MHz

auction

900 MHz

1,800 MHz 

renewal

900 MHz

1,800 MHz 

renewal

EUR 23m cost

EUR 153m cost

3,700 MHz 

auction

EUR 3.3m cost

EUR 2.1m cost

3,600 MHz 

renewal

EUR 17m cost

700 MHz

2,600 MHz

3,600 MHz

auction

2023 2024 2026

1,800 MHz 

renewal

EUR 9m cost

2,100 MHz

renewal

900 MHz

1,800 MHz

2,100 MHz

renewal

2028

1,800 MHz

minor 

allocation

EUR 2.5m cost

Source: publicly available disclosures and company data

Major spectrum auctions concluded in Slovakia and Serbia

800 MHz

900 MHz

1,500 MHz

2,100 MHz  

2,600 MHz

renewal

EUR 149m cost

EUR 9m cost

EUR 22m cost

EUR 100m cost

2029 2030

EUR 63m paid in 2025,

the remainder will be paid across the following three years

NOW

EUR 50m paid in 2025,

the remainder will be paid in 2026
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Band Mhz 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048

700 2 x 10 15 yrs

800 2 x 10 23 yrs

900 2 x 14,4

900 2 x 10 23 yrs

1500 (SDL) 20 23 yrs

1800 2 x 18,8 15 yrs

2100 2 x 20

2100 2 x 15 23 yrs

2600 (FDD) 2 x 20 23 yrs

3600 1 x 100 15 yrs

700 2 x 5 15 yrs

800 2 x 10 9 yrs

900 2 x 2 9 yrs

900 2 x 13 17 yrs

1800 2 x 20 17 yrs

2100 2 x 20 2 yrs

2600 (FDD) 2 x 20 9 yrs

3600 1 x 140 15 yrs

700 2 x 10 13 yrs

800 2 x 10 13 yrs

900 2 x 11,6 6 yrs

1,800 2 x 25 6 yrs

2,100 2 x 20 10 yrs

2,600 2 x 20 16 yrs

3,600 1 x 120 16 yrs

26,000
2 x 140

17 yrs
3 x 200

700 2 x 10 22 yrs

800 2 x 10 6 yrs

900 2 x 10 22 yrs

1800 2 x 25 22 yrs

2100 2 x 15 22 yrs

2100 TDD 1 x 5 1 yr

2600 2 x 20 22 yrs

3600 1 x 130 22 yrs

Spectrum licences renewal schedule

Source: Company data

Most licences secured for the next 5 years

Slovakia

Hungary

Bulgaria

Serbia

Licence duration Automatic extension if conditions are met (at no cost)
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331

723

+140

12 52
164

251

1,054

2021 2022 2023 2024 2025

PayTV

82 123 201 274 3411
42 98

142
247

514

+138

83
165

299
416

1,103

2021 2022 2023 2024 2025

UPC Slovakia

HFC (cable)

FTTH (Fibre-to-the-Home)

FWA (Fixed Wireless Access)

Fixed segment dynamics
Challenger position with high growth potential; acquisitions in Serbia and Slovakia

Fixed broadband subscriptions
thousands

Pay TV subscriptions
thousands

Source: Company data

excludes inbound roaming and M2M revenues.

1 UPC Slovakia acquisition is pending regulatory approval; subscriptions are for 3Q2025 per Analysys Mason, Feb 2026

25% 

organic growth yoy

32% 

organic growth yoy

2.7x 

yoy

4.2x 

yoy

Serbia

Acquisition of a major 

fixed broadband

and TV provider

Serbia

Wholesale access to 

the incumbent’s FTTH network

Slovakia

Wholesale access to 

the incumbent’s 

FTTH network

Slovakia

Signed SPA

for a leading

fixed broadband 

and TV provider

1

Serbia

Acquisition of a major 

fixed broadband

and TV provider

Hungary

Wholesale access to 

One’s FTTH network
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2,634
2,278

356

1,066

Financial debt Cash Net debt EBITDAaL

Financial debt Cash EBITDAaL

2.14x

2.47x

550 500
825

246

500

700

2026 2027 2028 2029

Bonds Term loans, drawn Drawn RCF General purpose RCF, undrawn

RCF

undrawn

Mar 2026 Sep 2027

RCF

drawn

Financing at the Group level
• EUR 1.2bn RCF supporting liquidity

Consolidated net leverage at around 2.0x
• Net financial debt to Adjusted EBITDAaL

• Priorities are: CAPEX, working capital needs, and 

leverage target maintenance

Growth through acquisitions
M&A flexibility of up to 2.5x net leverage for a period 

of 12-18 months for potential acquisition of targets with 

strong strategic fit and added value for the Group

Prudent financial policy

Consolidated net leverage
EURm

2.14x

3

• EUR 550m Eurobond, 7 years, due Mar 2026, 3.125% 

• EUR 500m Eurobond, 7 years, due Sep 2027, 3.250% 

• EUR 825m term loan, 3 years, due Mar 2028

• EUR 246m term loan, 5 years, due Nov 2029

• EUR 1,200m RCF, 5 years, due Nov 2029

EUR 600m drawn in Jan 2025 to repay Eurobond,

of which EUR 100m repaid in Jun 2025,

EUR 700m undrawn as of 31 December 20252

Current debt maturity profile1

EURm

Total nominal debt 2,621m

Available facilities

Investment grade

BBB Fitch Ratings 

BBB– S&P

Deleveraged back

to 2.0x through 

repayments and 

increased EBITDA

Key credit metrics as of December 2025
Indebtedness remains in line with the financial policy

1 Outstanding principal amounts, excluding overdraft facilities

2 EUR 100m repaid in Jan 2026, EUR 800m undrawn as of 11 February 2026

3 EBITDAaL (EBITDA after leases) is defined as Operating profit excluding depreciation, amortisation, and impairments less Net gain/loss from sale of investments in subsidiaries, associates and joint ventures 

less Depreciation on lease related rights of use less Interest expense on lease liabilities; the last 12 months of EBITDAaL, including proforma SBB earnings

4 2.09x adjusted for full-year effect of SBB contribution; 2.14x using financial accounts with part-year effect of SBB

2

2.09x4

proforma SBB 
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2020

Key financial results

1 Related to operations in Slovakia, Hungary, Bulgaria, and Serbia

2 Underlying EBITDA is defined as Operating profit excluding depreciation, amortisation, and impairments less Net gain/loss from sale of investments in subsidiaries, associates and joint ventures

3 Underlying EBITDAaL (EBITDA after leases) is defined as Operating profit excluding depreciation, amortisation, and impairments less Net gain/loss from sale of investments in subsidiaries, associates and joint ventures less Depreciation on lease related rights of use less Interest 

expense on lease liabilities 

4 Represents additions to property, plant and equipment and intangible assets; related to operations in Slovakia, Hungary, Bulgaria, and Serbia

5 Operating cash flows represent EBITDA after leases less CAPEX; free cash flows cannot be reported separately for continuing and discontinued operations

EURm 2024 2025 yoy

Consolidated revenues1 2,123 2,413 13.7%

O2 Slovakia 363 379 4.4%

Yettel Hungary 654 666 1.8%

Yettel Bulgaria 536 557 3.9%

Yettel Serbia 561 604 7.7%

SBB - 182 n/c

CETIN Slovakia 100 111 11%

CETIN Hungary 187 201 7.5%

CETIN Bulgaria 154 170 10%

CETIN Serbia 138 158 14%

Other + Eliminations -570 -615

Underlying EBITDAaL2 933 1,066 14.3%

O2 Slovakia 78 84 7.7%

Yettel Hungary 140 162 16%

Yettel Bulgaria 158 157 -0.6%

Yettel Serbia 166 183 10%

SBB - 79 n/c

CETIN Slovakia 70 74 7.1%

CETIN Hungary 117 127 8.5%

CETIN Bulgaria 102 113 11%

CETIN Serbia 89 105 18%

Other + Eliminations 13 -18

Underlying EBITDA3 1,005 1,152 14.6%

EURm 2024 2025 yoy

CAPEX4 (incl. spectrum) 352 702 99%

O2 Slovakia 27 169 526%

Yettel Hungary 39 48 23%

Yettel Bulgaria 38 47 24%

Yettel Serbia 39 147 277%

SBB - 39 n/c

CETIN Slovakia 60 62 3.3%

CETIN Hungary 55 47 -15%

CETIN Bulgaria 45 71 58%

CETIN Serbia 57 72 26%

Other + Eliminations -8

Operating Cash Flows5 581 364 -37%
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2025 Slovakia Hungary Bulgaria Serbia Group

Country population 5,410k 9,540k 6,210k 6,480k 27,640k

Mobile subscribers1 2,375k 3,666k 3,208k 2,904k 12,153k

Fixed subscribers2 110k 125k 141k 726k 1,103k

Pay TV subscribers 38k 59k 104k 854k 1,054k

Mobile market share3 27% 27% 35% 38% 31%

Mobile revenue market position4 3 2 1 1

4G population coverage 100% 100% 100% 98% 99%

5G population coverage 100% 67% 87% 53% 75%

Own mobile sites 1.0k 2.8k 2.8k 2.0k 8.6k

Mobile ARPU5 EUR 12.5 EUR 16.2 EUR 13.0 EUR 13.4

2025 EBITDAaL share 14% 27% 25% 34% 100%

Hungary

Slovakia

Bulgaria

Serbia

Key operational and financial metrics

Source: Company data, Analysys Mason, IMF

1 Including M2M subscribers; pre-paid subscribers reported using 3 months active criterion

2 FWA, FTTH, and HFC, including wholesale access to FTTH

3 Market position of the commercial operators by mobile revenue market share

4 Analysys Mason, Feb 2026; market shares are for 9M2025;

Market share for the CEE region is calculated as weighted average of mobile revenue market share for countries where e& PPF Telecom Group is active;

5 Blended ARPU is calculated according to IAS 18 for the last 12 months ending 31 December 2025, excluding M2M accounts
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2025

Spectrum allocations

2025 2025

recent auctions

and extensions

upcoming

25 MHz
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2025

Slovakia

Hungary

Bulgaria

Serbia
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