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Disclaimer

The following presentation contain statements about future events and expectations that are forward-looking statements by the management of
Axiata Group Berhad (“Axiata”) (“Company”), relating to financial trends for future periods, compared to the results for previous periods,
characterised by the use of words and phrases such as “might”, “forecast”, “anticipated”, “project”, “may”, “believe”, “predict”, “expect”, “continue”,
“will”, “estimate”, “target” and other similar expressions.

Forward looking information is based on management’s current views and assumptions including, but not limited to, prevailing economic and
market conditions. Our business operates in an ever-changing macro environment. As such, any statement in this presentation that is not a
statement of historical fact is a forward-looking statement that involves known and unknown risks, uncertainties and other factors which may
cause Axiata actual results, performance and achievements to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements.

This presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities and
nothing contained herein shall form the basis of any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever
on the information contained in the presentation or on its completeness, accuracy or fairness. None of the Company nor any of its shareholders,
directors, officers or employees nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this
presentation or its contents or otherwise arising in connection therewith.

“RM” shall mean Ringgit Malaysia being the lawful currency of Malaysia. Any discrepancies between individual amounts and totals are due to
rounding.
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Executive Summary – Underlying Performance1 (1/2)

❖ Good start to the year. YoY revenue ex-device +2.0% and EBITDA +10.6% with EBITDA margin +2.9 ppt to 44.4%, was lifted by Celcom and lower

losses from ADS; excluding Celcom’s Employee Restructuring Programme in Q120, EBITDA +6.3% with EBITDA margin +1.2 ppt. Despite accelerated

depreciation impact at Celcom and Robi (RM126mn), underlying PATAMI2 surged 85.0% driven by improved EBITDA contribution and lower net finance

cost.

❖ YoY OFCF rose 70.7% to RM1.1bn; balance sheet remained healthy. YoY OFCF +70.7% to RM1.1bn mainly driven by higher EBITDA and lower

capex spend; adjusted OFCF (after adjustment of non-cash ROU depreciation) rose 2.6x to RM0.7bn. Balance sheet remained healthy with gross

debt/EBITDA trending down to 2.50x (vs. 2.64x in Q120); and cash balance of RM6.6bn.

❖ Celcom: Strong subscriber growth. Added more than 1 million subscribers over a year. YoY EBITDA +27.6% (Q120 included Employee Restructuring

Programme cost), but PATAMI -22.9% due to accelerated depreciation in Q121; excluding these EBITDA +6.6% and PATAMI +13.2%. YoY revenue ex-

device remained resilient as stronger prepaid performance from enlarged subscriber base (+893k) was offset by decline in roaming revenue.

❖ XL: EBITDA margin strong at ~50% despite weak consumer spending. YoY revenue ex-device -3.8% was hit by intense competitive pressures and

weak consumer spending due to economic impact of the pandemic. EBITDA margin remained strong at 49.9% on the back of lower staff cost and

network expense; PATAMI -78.9% (Q120 included gain on tower disposal).

❖ Robi: Strong data revenue growth. YoY revenue ex-device +2.4% on the back of data revenue +16.3%, amidst stiff competitive landscape. EBITDA

+3.1%, and PATAMI +82.7% despite impact of accelerated depreciation.

❖ Dialog: Double-digit growth across all metrics. Double-digit YoY growth across all metrics; revenue ex-device +12.5%, EBITDA +12.3%, PATAMI

+64.4% and FCF +10.0%. Improved performance driven by higher contribution from all segments, coupled with consolidation of H One, a cloud

solutions service provider (acquired in January 2021).
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1. Financial results % growth at constant currency

2. Underlying PATAMI excludes forex related (forex/derivative gains/losses, hedging cost) and others



Executive Summary – Underlying Performance1 (2/2)

❖ Ncell: Third consecutive QoQ growth. Third consecutive QoQ growth in revenue ex-device +2.1% and EBITDA +2.3%, on the back of recovery in

subscriber base and core revenue. However, spectrum constraint and stiff competition continue to weigh on YoY performance - revenue ex-device

-12.5% driven by lower core -9.8% and ILD -23.1%; EBITDA -10.7% and PATAMI -9.5%.

❖ Smart: Steady performance. YoY revenue ex-device +7.1% and EBITDA +2.0%, driven by data revenue; PATAMI -31.1% due to impairment of

investment, whilst FCF -20.4% due to higher capex in Q121.

❖ ADS: Benefitting from an increasingly cashless ecosystem and business digitisation. YoY revenue +30.5% while net loss narrowed by 72.3% to

RM29mn in the absence of e-Tunai Rakyat initiatives in Q120, coupled with higher profit at ADA. YoY GTV for Digital Financial Services +15.3%, Boost

users up 1.2x to 8.9mn and Malaysian merchants up 1.5x to 236k driven by jump in online transactions.

❖ edotco: Solid EBITDA margin sustained. YoY revenue +4.0% and EBITDA +7.2% driven by top two markets of Malaysia and Bangladesh; EBITDA

margin expanded 1.9 ppt to 64.1%. PATAMI +42.2%, with limited impact from the Myanmar coup thus far.

❖ FY2021 Headline KPIs: Likely to be in line. Barring unforeseen circumstances, 2021 revenue ex-device and EBITDA growth are projected to be in line

with Headline KPIs of low single digit percentage growth for both.

❖ Downside risk consequent to new wave of Covid-19. Key risk factor arises from resurgence of Covid-19 cases across our markets with re-

introduction of lockdown or restricted movement, which may lead to slower-than-expected economic recovery.

❖ SoftBank invests RM250mn in ADA. On 11th May, ADA announced a RM250mn investment from SoftBank Corp. This alliance aims to accelerate the

expansion of Axiata’s digital and analytics business. Following this, SoftBank will hold 23.1% of ADA, establishing ADA’s valuation at RM1.1bn.

41. Financial results % growth at constant currency
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Reported Results
YoY revenue flat +0.5% while EBITDA growth outpaced revenue at +7.5% mainly driven by Celcom and ADS, offset by forex translation 
impact due to strengthening of RM against OpCos’ currencies; PATAMI impacted by lower one-off gains and accelerated depreciation of 
Celcom and Robi.

Revenue (RMmn) EBITDA (RMmn) 

PATAMI (RMmn)
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6,037 6,263 6,064

Q121Q120 Q420

-3.2%
+0.5%

2,504
2,730 2,692

Q120 Q420 Q121

-1.4%
+7.5%

188

-256

76

Q120 Q420 Q121

+>100%
-59.8%

398

-398

187

Q120 Q420 Q121

+>100%

PAT (RMmn)

-53.0%

RM Appreciate



Underlying Performance1

Strong YoY performance with EBITDA growth +10.6% outpacing revenue ex-device growth +2.0%; EBITDA margin expanded 2.9 ppt to 
44.4%. YoY PATAMI +85.0% despite accelerated depreciation impact of RM126mn in Q121.

Note:

xx - at actual currency         xx    – Underlying performance          xx% – Underlying performance growth rate

1. Underlying performance – at constant currency

2. Underlying PATAMI excludes forex related (forex/derivative gains/losses, hedging cost) and others

Revenue ex-device (RMmn) EBITDA (RMmn) PATAMI2 (RMmn)

• YoY EBITDA +10.6% (excluding Celcom 

Employee Restructuring Programme [ERP], 

EBITDA +6.3%) due to:

- Celcom +25.6% (Q120 included one-off ERP)

- ADS +72.9% from increase in revenue and 

lower opex (Q120 included one-off e-Tunai

Rakyat).

• Achieved cost excellence with YoY opex saving 

of RM87mn.

• QoQ EBITDA maintained.

• YoY revenue ex-device +2.0%:

- Primarily contributed by Dialog +12.5%,  ADS 

+32.1% and edotco +5.7% 

- offset by Ncell -12.0% and XL -3.8% due to 

competition and weaker consumer spend.

• QoQ revenue ex-device -2.7%:

- Mainly due to ADS -44.0%, Smart -11.2% and 

XL -1.6% 

- cushioned by Robi +3.2% and Dialog +1.7%.

• YoY UPATAMI +85.0% due to:

- higher EBITDA contribution from Celcom 

- lower losses from ADS

- lower net finance cost and higher other 

income

- offset by accelerated depreciation.

• QoQ UPATAMI -29.8% due to:

- accelerated depreciation 

- higher tax mainly from Robi and XL.
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5,885 6,054 5,835

Q120A Q420A Q121A

+2.0%
6,000

-2.7%
5,888

2,504 2,730 2,692

Q121AQ120A Q420A

+10.6%
2,770

-0.5%
2,715

Margin 44.4%43.6%41.5%

125

319

218

Q120A Q420A Q121A

+85.0%
231

-29.8%
224

Refer to Appendix for details of Revenue, EBITDA and normalised PATAMI bridging



Underlying Performance1

YoY UPATAMI +85.0% due to improved EBITDA, ADS lower losses, lower net finance cost, offset by accelerated depreciation.

8
1. Underlying performance – at constant currency

125

231

92

70

147

49

34

8

Q121 
Underlying 
PATAMI

TaxDigital 
business

Q120 
Normalised 

PATAMI

EBITDA D&A Others (MI, 
share of asco, 
other income)

Finance cost

76

231

118

25

Forex translationQ121 PATAMI Q121 Underlying 
PATAMI

Forex and derivatives Others

12

+85.0%

Q120 → Q121  Underlying PATAMI (RMmn)

Q121 Reported PATAMI → Q121 Underlying PATAMI (RMmn)



Adjusted OFCF
Adjusted OFCF increased 2.6x YoY to RM0.7bn, driven by Robi and Celcom.

9

652

1,113

179 115
338

14

13

Q120 OFCF Celcom XL RobiDialog

15

Smart Ncell

10

edotco

69

ADS

12

Others Q121 OFCF

652

1,113

188

197

Net finance 
cost

Q121 OFCFQ120 OFCF Tax

2056

EBITDA Capex

2

YTD movement – by line items (RMmn)

273 710Adjusted OFCF1

YTD movement – by OpCos (RMmn)

273Adjusted OFCF1 (134) (14) 337 (14) 17 (13) 69 14

2

+160%

1. Adjusted OFCF = OFCF less ROU depreciation 

2. Restated

175 710



1. Hold co & non-Opco exclude 6 main OpCos and edotco

Balance Sheet
Gross debt/EBITDA lowered to 2.50x and cash balance remained healthy at RM6.6bn. Capital structure managed amidst uncertain 
macroeconomic backdrop,  where 41% of loans in local currency, 68% on fixed rate and 25% short term maturity. 46% of USD loans are 
hedged, including natural hedge.

10

2.64 2.64
2.89

2.57 2.50

2.05 2.06
1.88 1.89 1.90

Q220Q120 Q320 Q420 Q121

Gross debt to EBITDA Net debt to EBITDA

Gross and net debt/EBITDA (x)

5,963 5,907

10,713

7,194
6,552

1,632
611

5,441

1,927 1,730

Q121Q120 Q220 Q420Q320

Total cash HoldCo & Non OpCo cash

Cash1 (RMmn)

Group Borrowings 

– by currency

41%

23%

36%

Group Borrowings 

– hedged/unhedged loans

68%

32%

Fixed

Floating

In million Loan currency USD Local Total (RM)

HoldCo and Non OpCo USD 2,150       651                  9,573          

Sub-total 2,150       9,573          

OpCos USD 367          1,526          

RM 2,363               2,363          

IDR 9,130,311        2,620          

BDT 8,067               395             

LKR 12,281             255             

PKR 7,613               207             

NPR 20,181             715             

Sub-total 367          8,081          

Total Group 2,517       17,654        

Group Borrowings 

– fixed/floating rates

25%

21%
31%

23%

1-2 yrs

3-5 yrs
6-10 yrs

30 yrs

Local Currencies

Hedged USD loans

Unhedged USD loans

In RM million As at Q121

HoldCo and Non OpCo 1,730       

Sub-total 1,730       

OpCos Celcom 1,636       

XL 442          

Robi 231          

Dialog 395          

Smart 460          

Ncell 374          

edotco 1,284       

Sub-total 4,822       

Total Group 6,552       

Group Borrowings 

– maturity profile



Digital Telco – Celcom: Strong subscriber growth
Added more than 1 million subscribers over a year. YoY EBITDA +27.6% (Q120 included Employee Restructuring Programme cost), but 
PATAMI -22.9% due to accelerated depreciation in Q121; excluding these EBITDA +6.6% and PATAMI +13.2%. YoY revenue ex-device 
remained resilient as stronger prepaid performance from enlarged subscriber base (+893k) was offset by decline in roaming revenue. 

Revenue ex-device (RMmn) EBITDA (RMmn)

FCF1 (RMmn)

YoY: Remained resilient led by stronger prepaid performance from 

enlarged subscriber base (+893k), offset by decline in roaming.

YoY: Mainly due to one-off Employee Restructuring Programme (ERP) 

impact in Q120 of RM101mn; excluding this EBITDA grew 6.6% 

primarily due to improvements in credit management and staff costs.

YoY: Uplift of +48.4%, driven by EBITDA improvement coupled with 

16.0% lower capex; excluding Employee Restructuring Programme in 

Q120, uplift +15.0%.  

YoY: Excluding Employee Restructuring Programme impact of 

RM77mn in Q120 and accelerated depreciation impact of RM123mn in 

Q121, +13.2% aided by lower net finance cost.

PATAMI (RMmn)

193

76 99 76

Q120Q420 Q121 Q121

-60.5%

-22.9%

444
516

348
516

Q120Q121Q420 Q121

+16.3% +48.4%

785
656

514
656

Q420 Q121 Q120 Q121

-16.4%

xx% EBITDA margin32.9% 39.9%

1. FCF = EBITDA – capex                                                    

+27.6% (excl. ERP: +6.6%) 

ERP

1,434 1,431 1,432 1,431

Q420 Q121 Q120 Q121

-0.2% -0.04%

48.3% 39.9%
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Digital Telco – XL: EBITDA margin strong at ~50% despite weak consumer spending
YoY revenue ex-device -3.8% was hit by intense competitive pressures and weak consumer spending due to economic impact of the 
pandemic. EBITDA margin remained strong at 49.9% on the back of lower staff cost and network expense; PATAMI -78.9% (Q120 
included gain on tower disposal). 

Revenue ex-device (IDRbn) EBITDA (IDRbn)

FCF1 (IDRbn)

YoY: Impacted by intense competitive pressures and weak consumer 

spending due to economic impact of the pandemic. 

YoY: 0.9 ppt margin improvement on the back of lower staff cost and 

network expense.

YoY: Higher capex to support network expansion. YoY: Largely due to gain on tower disposal recorded in Q120 of 

IDR1.4trn; excluding this and loss on tower disposal in Q121 of 

IDR4.3bn, +>100% from lower D&A and net finance cost.

PATAMI (IDRbn)

-1,703

1,520

Q121Q420

321 321

Q121Q120

+>100%

-78.9%

2,079

1,223 1,400 1,223

Q420 Q121 Q120 Q121

-41.2%

-12.7%

3,165 3,119 3,184 3,119

Q420 Q120Q121 Q121

-1.5% -2.0%

xx% EBITDA margin49.0% 49.9%

1. FCF = EBITDA – capex                                                    

6,356 6,250 6,500 6,250

Q420 Q121 Q121Q120

-1.7% -3.8%

49.8% 49.9%

12
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Digital Telco – Robi: Strong data revenue growth
YoY revenue ex-device +2.4% on the back of data revenue +16.3%, amidst stiff competitive landscape. EBITDA +3.1%, and PATAMI 
+82.7% despite impact of accelerated depreciation. 

Revenue ex-device (BDTmn) EBITDA (BDTmn)

FCF1 (BDTmn)

YoY: Driven by 16.3% higher data revenue as voice revenue 

moderated from Covid-19 lockdown pressures. 

YoY: 0.6 ppt margin improvement on the back of lower marketing 

spend.

YoY: Lower capex spend of BDT1.5bn in Q121 compared to BDT7.7bn 

in Q120.  

YoY: Flow through from higher EBITDA, lower net finance cost and 

taxation due to reduced tax rate applicable to listed companies (IPO in 

December 2020).  

PATAMI (BDTmn)

393 343

188

343

Q121Q420 Q121Q120

-12.7%
+82.7%

1,062

6,611 6,611

Q121Q420

198

Q120 Q121

+>100% +>100%

1. FCF = EBITDA – capex                                                    

19,075 19,703 19,245 19,703

Q121Q420 Q120 Q121

+3.3% +2.4%
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7,632 8,117 7,871 8,117

Q121Q420 Q121 Q120

+6.4% +3.1%

xx% EBITDA margin40.4% 41.0%39.7% 41.0%



Digital Telco – Dialog: Double-digit growth across all metrics
Double-digit YoY growth across all metrics; revenue ex-device +12.5%, EBITDA +12.3%, PATAMI +64.4% and FCF +10.0%. Improved 
performance driven by higher contribution from all segments, coupled with consolidation of H One, a cloud solutions service provider 
(acquired in January 2021).    

Revenue ex-device (LKRmn) EBITDA (LKRmn)

FCF1 (LKRmn)

YoY: Higher contribution from all segments coupled with the 

acquisition of H One on 8 January 2021.  

YoY: Stable EBITDA margin flowing through from the strong revenue 

and flat opex.

YoY: Driven by the strong EBITDA growth, moderated by 24.1% higher 

capex.

Underlying YoY, excluding forex loss of LKR1.6bn/LKR2.1bn in 

Q120/Q121 translates to +46.8%, driven by higher EBITDA and lower 

net finance cost.

PATAMI (LKRmn)

3,437
2,448

1,489
2,448

Q120 Q121Q121Q420

-28.8%

+64.4%

-2,410

11,233 10,214 11,233

Q121Q420 Q120 Q121

+>100% +10.0%

1. FCF = EBITDA – capex                                                    

31,973 32,579
28,962

32,579

Q120Q420 Q121 Q121

+1.9% +12.5%
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1

14,346 13,655 12,164 13,655

Q121Q120Q420 Q121

-4.8% +12.3%

xx% EBITDA margin41.6% 41.6%44.5% 41.6%



Digital Telco – Ncell: Third consecutive QoQ growth
Third consecutive QoQ growth in revenue ex-device +2.1% and EBITDA +2.3%, on the back of recovery in subscriber base and core 
revenue. However, spectrum constraint and stiff competition continue to weigh on YoY performance - revenue ex-device -12.5% driven 
by lower core -9.8% and ILD -23.1%; EBITDA -10.7% and PATAMI -9.5%. 

Revenue ex-device (NPRmn) EBITDA (NPRmn)

FCF1 (NPRmn)

YoY: Lower core and ILD revenue as subscriber based contracted 

coupled with reduced data pricing.  

YoY: 1.2 ppt margin improvement mainly due to lower direct cost and 

staff cost.

YoY: Aided by 51.9% lower capex spend which has compensated for 

flow through of EBITDA decline. 

YoY: Flow through from the EBITDA decline, cushioned by lower D&A 

cost.

PATAMI (NPRmn)

1,464 1,619 1,464

178

Q420 Q120Q121 Q121

+>100% -9.5%

3,497

5,472 5,370 5,472

Q420 Q121 Q120 Q121

+56.5% +1.9%

1. FCF = EBITDA – capex                                                    

10,314 10,532 12,039 10,532

Q420 Q121 Q120 Q121

+2.1%
-12.5%

15

1

6,122 6,262 7,014 6,262

Q121Q420 Q121 Q120

+2.3%
-10.7%

xx% EBITDA margin58.3% 59.5%59.4% 59.5%

(Core: -9.8%, ILD: -23.1%)
(Core: +3.4%, ILD: -3.4%)



Digital Telco – Smart: Steady performance
YoY revenue ex-device +7.1% and EBITDA +2.0%, driven by data revenue; PATAMI -31.1% due to impairment of investment, whilst FCF 
-20.4% due to higher capex in Q121.

Revenue ex-device (USDmn) EBITDA (USDmn)

FCF1 (USDmn)

YoY: Due to reclassification of dealer discount with effect from Q420; 

excluding this +1.7% from higher data contribution.

YoY: Uplift driven by lower direct cost albeit offset by higher network 

cost.

YoY: Driven by by 22.8% higher capex spend. YoY: Decline attributed to impairment of investment; underlying 

PATAMI movement excluding impairment translates to -3.3%. 

PATAMI (USDmn)

Q420 Q121 Q120 Q121

+2.9%

-31.1%

Q420 Q120Q121 Q121

-59.7%

-20.4%

1. FCF = EBITDA – capex                                                    

Q121Q420 Q120 Q121

-10.9%
+7.1%
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Q420 Q121Q121 Q120

-4.5% +2.0%



Digital businesses - ADS: Benefitting from cashless ecosystem and business digitisation
YoY revenue +30.5% while net loss narrowed by 72.3% to RM29mn in the absence of e-Tunai Rakyat initiatives in Q120, coupled with 
higher profit at ADA. YoY GTV for Digital Financial Services +15.3%, Boost users up 1.2x to 8.9mn and Malaysian merchants up 1.5x to 
236k driven by jump in online transactions. 
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Gross transaction value (GTV) – DFS (RMmn) Revenue (RMmn)

EBITDA (RMmn)

YoY: Driven by jump in online transactions.  YoY: Higher contribution from both DFS and ADA. 

YoY: Improved contribution from DFS (Q120 included e-Tunai Rakyat 

initiatives), and positive contribution from ADA.  

YoY: Lower losses at DFS and higher profit at ADA.

PATAMI (RMmn)

1,021 1,017
882

1,017

Q420 Q120Q121 Q121

-0.4% +15.3%

190

101 94 101

-20

Q121

130 -1

Q120Q420

11 13 11 -1

Q121

200

112 86 112

-44.0%

+30.5%

Others

ADA

DFS

26 17 17

-41 -42

-77

-42

-18

Q121

-3

-10 -2

Q420 Q120

-2

Q121

-25 -27

-98

-27

-8.5% +72.6%

ADA

DFS

Others

-34

-82

-34

-74

-25

11
11 10210

Q420

-6

Q121

-29

Q120

-6

Q121

-52

-29

-105

+44.4%
+72.3%

ADA

Others

DFS



Infrastructure - edotco: Solid EBITDA margin sustained
YoY revenue +4.0% and EBITDA +7.2% driven by top two markets of Malaysia and Bangladesh; EBITDA margin expanded 1.9 ppt to 
64.1%. PATAMI +42.2%, with limited impact from the Myanmar coup thus far.

Revenue (RMmn) EBITDA (RMmn)

FCF1 (RMmn)

YoY: Higher contribution by major markets of Malaysia and 

Bangladesh.

YoY: Higher revenue coupled with reduction in manpower cost and 

other opex; margin improved 1.9 ppt.

YoY: Higher capex on higher site orders, offsetting EBITDA growth. YoY: EBITDA improvement coupled with lower D&A cost and higher 

unrealised forex gain.

PATAMI (RMmn)

-21

91
64

91

Q420 Q121 Q120 Q121

+>100% +42.2%

62

176 195 176

Q420 Q120Q121 Q121

+>100% -9.6%

1. FCF = EBITDA – capex                                                    18

3

488 473 455 473

Q120Q420 Q121 Q121

-3.0% +4.0%

226
303 283 303

Q420 Q121 Q121Q120

+34.0% +7.2%

xx% EBITDA margin62.2% 64.1%46.4% 64.1%



Moving Forward



FY2021 Headline KPIs
Barring unforeseen circumstances, 2021 revenue ex-device and EBITDA growth are projected to be in line with Headline KPIs of low
single digit percentage growth for both.  
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FY2021

Headline KPIs

@ constant 

currency1

Guidance

Revenue growth2 Low single digit In line

EBITDA growth Low single digit In line

Capex3 RM6.5bn In line

Notes:

1. Constant rate is based on FY20 average forex rate (e.g. 1 USD = RM4.202)

2. Revenue is based on revenue excluding devices

3. Capex is not a Headline KPI



Corporate Development
Proposed Celcom-Digi merger: Expect completion of due diligence and signing of definitive agreement by end 1H21.
SoftBank Corp. investment: Establishes ADA valuation at RM1.1bn.
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8 April 2021 11 May 2021

Axiata Telenor

Celcom Digi Berhad

DigiCelcom

Announced intention to create 

The Malaysian Digital Telco Champion
through a merger of Celcom & Digi

Axiata’s ADA Announces 

RM250 million Investment from 

SoftBank Corp.

SoftBank 

Corp. stake 

in ADA

23.1%

✓ Accelerate expansion of Axiata’s digital and analytics business 

✓ SoftBank Corp. to make ADA its digital marketing partner in Southeast 

Asia

Establishment 

of ADA 

valuation

RM1.1bn



2021 Risks and Opportunities
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RISKS OPPORTUNITIES

➢ Resurgence of Covid-19 cases and re-introduction 

of lockdown or restricted movement across most 

markets; thus slower-than-expected economic 

recovery

➢ Uncertainties from 5G SPV and 3G shutdown in 

Malaysia

➢ Myanmar coup impact to edotco

➢ Improved Ncell network from award of 900MHz 

spectrum in April 2021

➢ Market share gain for XL amidst impending merger 

integration of peers

➢ Strong growth momentum from ADA, with 

synergistic benefits and capital boost from 

Softbank’s investment



Appendix



Group revenue: Q120 → Q121
YoY growth flat +0.5% as higher contribution from all OpCos was offset by XL and Ncell, coupled with forex translation impact due to 
strengthening of RM against OpCos’ currencies.
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RM million

84 71 82

16

22
53

26

87

166

6,230

DialogQ120 RobiXLCelcom Smart Ncell edotco Others Q121 
(const. 

currency)

Forex 
translation
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YoY Reported Growth: 0.5%

YoY constant currency growth: 3.2%

Revenue  Q120 
Revenue

(const. currency)
 Q121 

Celcom 1,562      84                  5.4% Celcom 1,646      

XL 1,908      (71)                 -3.7% XL 1,837      

Dialog 669         82                  12.3% Dialog 751         

Robi 958         16                  1.7% Robi 974         

Smart 325         22                  6.9% Smart 347         

Ncell 444         (53)                 -12.0% Ncell 391         

edotco 455         26                  5.7% edotco 481         

Others (284)        87                  30.7% Others (197)        

GROUP 6,037      193                3.2% GROUP 6,230      

YoY Growth Rates



Group EBITDA: Q120 → Q121
YoY growth of 7.5% driven by better performance from all OpCos except Ncell and XL, offset by forex translation impact due to 
strengthening of RM against OpCos’ currencies.

25

RM million
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YoY Reported Growth: 7.5%

YoY constant currency growth: 10.6%

EBITDA  Q120 
EBITDA

(const. currency)
 Q121 

Celcom 514         132                25.6% Celcom 646         

XL 932         (9)                   -1.0% XL 923         

Dialog 278         34                  12.3% Dialog 312         

Robi 383         13                  3.2% Robi 396         

Smart 183         3                     2.0% Smart 186         

Ncell 261         (29)                 -11.1% Ncell 232         

edotco 275         33                  12.2% edotco 308         

Others (322)        89                  27.6% Others (233)        

GROUP 2,504      266                10.6% GROUP 2,770      

YoY Growth Rates



Group underlying PATAMI: Q120 → Q121
YoY growth of 75.2% driven by higher contribution from all OpCos except Celcom, Ncell and Smart, coupled with narrowing losses from 
ADS.
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YoY Reported Growth: 75.2%

YoY constant currency growth: 85.0%

Norm PATAMI  Q120 
Norm PATAMI

(const. currency)
 Q121 

Celcom 177         (108)               -61.0% Celcom 69           

XL (25)          68                  271.1% XL 43           

Dialog 59           27                  46.3% Dialog 86           

Robi 6             4                     65.7% Robi 10           

Smart 59           (1)                   -1.8% Smart 58           

Ncell 70           (15)                 -20.9% Ncell 55           

edotco 23           21                  92.0% edotco 44           

Others (244)        110                44.5% Others (134)        

GROUP 125         106                85.0% GROUP 231         

YoY Growth Rates



Capital expenditure and cash flow 
YoY OFCF increased 70.7% to RM1.1bn, mainly due to higher EBITDA, lower capex and net finance cost. 
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Free Cash Flow (RMmn)
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Capital expenditure (RMmn)
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yield 11.7%

Note: 

FCF = EBITDA-Capex

OFCF = EBITDA- Capex- Net Interest-Tax

Adjusted OFCF = OFCF less ROU depreciation 

1. Restated

Adjusted OFCF (RMmn)

1



Our Approach To Sustainability
We take a holistic view of ensuring sustainable business practices to create long-term value for all our stakeholders. Our 4P Pillars 
guides our sustainability management, driven through Environment, Social and Governance aspects, underpinned by our vision of
becoming The Next Generation Digital Champion by 2024.

28Find out more at: https://sustainability.axiata.com/
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ESG ratings and recent recognition
Rated ‘A’ by MSCI; USD800mn SLL underscores our commitment of ensuring alignment of business strategies and sustainability 
framework – won ‘Islamic Finance Deal of the Year’ at Finance Asia’s Achievement Awards 2020.
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Axiata is a founding constituent 

of the FTSE4Good Bursa 

Malaysia Index

Axiata Disclosure Rating: 

D 

As of 2021, Axiata 

received an MSCI ESG 

Rating of A

As of 2021, Axiata's ESG 

Risk Rating is 28.4 -

Medium Risk  

Add SLL

• In May 2020, Axiata completed a USD800mn multi-currency, Shariah-compliant sustainability-linked syndicated 

financing facility.

• Underscores our commitment towards ensuring the alignment of our business strategies and sustainability 

framework.

• Sustainable targets include 1) Reduction in Axiata’s carbon footprint and 2) To remain a constituent of 

FTSE4Good Bursa Malaysia Index. 

• Won ‘Islamic Finance Deal of the Year’ at Finance Asia’s Achievement Awards 2020.

Sustainability-linked Loan (SLL) 

Find out more at: https://sustainability.axiata.com/

https://sustainability.axiata.com/


Thank You

www.axiata.com
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