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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.



❖ Reported YTD23 PATAMI hit by Ncell impairment and receivable write off, cushioned by gain on disposal of Celcom. YTD revenue +11.7% driven by all 

OpCos except ADA and Ncell; PATAMI ->100% due to lower share of results of CDB relative to PATAMI contribution of Celcom Group as subsidiary, Ncell

impairment of asset, write off of CGT related receivables and lagging effect of acquisition of LN and EDOTCO towers made last year. This was cushioned by higher 

EBITDA +12.4%, gain on disposal of Celcom from final closing adjustment, and lower forex losses and taxes.

❖ Underlying YTD23 PATAMI impacted by higher D&A, finance cost and smaller contribution from CDB. On constant currency basis, YTD revenue ex-device

+17.8% contributed by all OpCos except ADA and Ncell; EBIT growth of +5.7% supported by EBITDA +18.0%, but moderated by higher D&A (from XL, Link Net and

EDOTCO). UPATAMI -83.2% impacted by higher net finance cost and lower share of results of CDB relative to PATAMI contribution of Celcom Group as subsidiary.

Strong Cashflow (AOFCF) +>100% from EBITDA growth. While operational performance and cashflows remain steady, the overhang of higher block of assets and

debt for acquisitions made last year impacted profitability.

❖ Cashflow (AOFCF) +44.2% to RM601mn; net debt/EBITDA 3.06x. AOFCF increased by +44.2% to RM601mn, largely due to higher EBITDA (mainly contributed

by XL, Robi, EDOTCO) and lower taxation which offset the increase in capex, net finance cost and ROU depreciation. Net debt/EBITDA improved to 3.06x (from

3.23x in Q123) on the back of improving EBITDA. Adjusting for CelcomDigi dividend, net debt/ adjusted EBITDA would be 2.92x. Cash balance stood at a healthy

RM6.3bn.

❖ XL: Sequential growth supported by sustained rationality in pricing environment. YTD revenue +12.0% on the back of sustained pricing environment and

Lebaran boost - ARPU uplift to IDR41k. Strong flow through to EBIT supported by lower S&M cost driven by channel digitalization initiatives; PATAMI growth

(+5.9%) moderated vs EBIT on the back of higher finance cost, taxes and recognition of losses from associate.

❖ Robi: Stellar performance with 18.9% revenue growth across segments. YTD revenue ex-device and EBITDA increased by +18.9% and +16.4% respectively

driven by revenue growth from Voice, Data and VAS on the back of subscriber growth and ARPU expansion to BDT142; PATAMI +>100% to BDT664mn flowing

through from EBIT and lower forex loss on USD loans (USD86mn).

❖ Dialog: 30% EBIT uplift QoQ driven by cost rescaling initiatives . YTD revenue ex-device +19.8% driven by Data and International Hubbing. YTD EBIT -22.4%

on the back of increased cost from inflationary pressures and higher D&A. QoQ EBIT improved +30.6% driven by cost rescaling initiatives. PATAMI >+100% due to

recognition of forex gain (LKR12.3bn).

Executive Summary1 (1/2)

1. Growth numbers for OpCos are based on results in local currency in respective operating markets



Executive Summary1 (2/2)

❖ Ncell: Domestic Voice remains weak, while International decline reversed. YTD revenue ex-device -6.1% impacted by decline in core of -8.3% (mainly from

voice segment due to reduction in domestic interconnect rate), cushioned by ILD (+5.6%). Positively, EBIT margins remained stable on the back of cost optimisation

measures while PATAMI decline of -4.0% was cushioned by lower net finance cost and taxes.

❖ Smart: Profit generation on stable track. YTD revenue ex-device +2.7% driven by prepaid, international business and inbound roaming; EBIT +4.7% flowing

through from revenue growth and lower D&A. PATAMI +22.7% from EBIT flow through boosted by lower net finance cost.

❖ Link Net: QoQ growth in operational profits signaling turnaround. Revenue +0.9% QoQ driven by subscriber additions and lower churn flowing through to

EBIT (+54.2% QoQ) on the back of lower bandwidth cost and reduction in bad debt. YTD EBIT -72.6% impacted by higher device and marketing cost, bad debt and

D&A; NFC further contributed to the PATAMI decline of ->100% YTD. Increase in D&A and NFC attributable in part to directional pivot towards FibreCo (Wholesale)

strategy commencing with 1 million home passes for XL.

❖ Boost: Revenue growth supported by MDR charge and growing loans business. YTD revenue +92.2% mainly driven by merchant discount rate (MDR) charge

from Jan’23 onwards, and increased loan disbursement. EBIT losses marginally widened due to additional start up cost for Digibank. YTD GTV -5.0% to RM2.9bn

impacted by Boost Connect, while Boost Life users +6.3% YoY to 10.7mn and Malaysian merchants +20.1% to 607k.

❖ ADA: Impacted by lower customer marketing spend. YTD revenue -13.2% largely impacted by lower contribution from Customer Engagement (renegotiation of

revenue share contract with XL) and Marketing Solutions (lower spending from customers industry-wide); As a result, EBIT and PATAMI slips into losses, cushioned

by higher interest income and lower taxation.

❖ EDOTCO: Inorganic contribution complementing growth in B2S and Colo. YTD revenue +12.6% and EBITDA +13.0% largely supported by inorganic

contribution from PH, and higher colocation rollout in BD and MY. EBIT declined -3.9% due to higher D&A, while PATAMI ->100.0% dragged by higher net finance

cost, one-off BD taxation and unrealised forex loss. Normalised against unrealized net forex loss and the one off tax adjustment, recorded a PATAMI of RM31mn.

❖ FY23 Headline KPIs in line. Challenging macro environment persists in frontier markets, whilst the Indonesia FBB market offers exciting growth opportunities. On

balance, the Group is cautiously optimistic for revenue ex-device and EBIT growth to be broadly in line with headline KPIs. Capex for FY23 likely to come in at

RM6.5bn – RM6.8bn.

❖ DPS of 5.0 sen. Announced interim dividend of 5.0 sen equivalent to a ~RM459mn payout.

1. Growth numbers for OpCos are based on results in local currency in respective operating markets
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Reported Results
YTD revenue +11.7% driven by all OpCos except ADA and Ncell; PATAMI ->100% due to lower share of results of CDB 
relative to PATAMI contribution of Celcom Group as subsidiary, Ncell impairment of asset and write off of CGT related 
receivables and lagging effect of acquisition of LN and EDOTCO towers made last year. This was cushioned by higher 
EBITDA +12.4%, gain on disposal of Celcom from final closing adjustment, and lower forex losses and taxes.

Revenue (RMmn) EBITDA (RMmn) 

PATAMI (RMmn)

5,198 5,379 5,995

10,181
11,373

Q222 Q123 Q223 YTD22 YTD23

+11.4%

+11.7%

2,330 2,417
2,729

4,576
5,146

Q222 Q123 Q223 YTD22 YTD23

+12.9%

+12.4%

(106)

74

(576)

(149)

(502)

Q222 Q123 Q223 YTD22 YTD23

> -100%

> -100%

703
604

32

1,341

636

Q222 Q123 Q223 YTD22 YTD23

-94.7%

-52.6%

EBIT (RMmn)

->95.5%

+15.3%
+17.1%

> -100%



EBIT2 (RMmn) 

UPATAMI3 (RMmn)AOFCF (RMmn)

5,146 5,331 5,944

10,102
11,275

Q222 Q123 Q223 YTD22 YTD23

+16.6%
6,002

+6.1%
5,654

11,898
+17.8%

(187)

352 
249 

417 

601 

Q222 Q123 Q223 YTD22 YTD23

+>100%
374

-12.6%
308

852
+>100%

332

83 44

702

127

Q222 Q123 Q223 YTD22 YTD23

-79.6%
68

-19.9%
67

118
-83.2%

703
604

1,341 1,338

Q222 Q123 Q223 YTD22 YTD23

734

+7.5%
53

+16.3%
702

1,418
+5.7%

Margin

Note:

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

1. Underlying – % growth at constant currency

2. Underlying EBIT excludes Ncell asset impairment 

3. Underlying PATAMI excludes forex related (forex/derivative gains/losses, hedging cost), gain on disposal of tower in XL, gain on disposal of Celcom, edotco prior year taxes, Ncell asset impairment and CGT related asset write 

off and others (Ncell, Link Net and CDB PPA)

Revenue ex-device (RMmn)

Underlying Performance1

YTD revenue ex-device +17.8% contributed by all OpCos except ADA and Ncell; EBIT growth of +5.7% is supported by 
EBITDA +18.0%, but moderated by higher D&A (from XL, Link Net and EDOTCO). UPATAMI -83.2% impacted  by higher 
net finance cost and lower share of results of CDB relative to PATAMI contribution of Celcom Group as subsidiary. 
Strong cashflow (AOFCF) +>100% due to EBITDA growth.



Adjusted OFCF1

AOFCF increased by +44.2% to RM601mn, largely due to higher EBITDA (mainly contributed by XL, Robi, EDOTCO) 
and lower taxation which offset the increase in capex, net finance cost and ROU depreciation. 

417

601

275

183

110

198 185

208

YTD Q222 
AOFCF

XL

38

Dialog Robi

2

Smart Ncell Link Net edotco

33

ADS Others2 YTD Q223 
AOFCF

417

601571

119

425
278

121

YTD Q222 
AOFCF

EBITDA Capex Net finance 
cost

Tax ROU 
depreciation

YTD Q223 
AOFCF

YTD movement – by line items (RMmn)

YTD movement – by OpCos (RMmn)

+44.2%%

1. Adjusted OFCF = OFCF less ROU depreciation

2. ‘Others’ include tax adjustment for Ncell asset impairment  



Gross and net debt/EBITDA (x) Cash (RMmn)

Group Borrowings 

– by currency

Group Borrowings 

– hedged/unhedged loans

Group Borrowings 

– fixed/floating rates

36%

60%

4%

Nature Hedged

Foreign Hedged

Foreign Unhedged

63%

37%

Fixed

Floating

16%

43%

23%

18%

1-2 yrs

3-5 yrs

6-10 yrs

30 yrs

3.03 3.19
2.89

3.79 3.67

2.48 2.56
2.29

3.23
3.06

Q222 Q322 Q422 Q123 Q223

Gross debt to EBITDA Net debt to EBITDA

6,586

7,741 7,452

5,455
6,270

527 681

2,393

1,205

2,099

Q222 Q322 Q422 Q123 Q223

Total cash HoldCo & Non OpCo cash

RM'mn USD Local Total (RM)

HoldCo and Non OpCo USD 2,515                 11,748              

RM  -                       -                       

Sub-total 2,515                -                    11,748              

OpCos USD 716                   3,345                

RM 1,656                1,656                

IDR 16,063,982        5,012                

BDT 9,923                428                   

SLR 65,860              999                   

PKR 3,844                63                     

NPR 16,271              579                   

PHP 25,971              2,197                

Sub-Total 716                   16,187,507        14,279              

Total Group 3,231                16,187,507        26,027              

RM'mn Q223

2,101            

Sub-total 2,101            

OpCos XL 481               

Robi 316               

Dialog 734               

Smart 433               

Ncell 539               

Link Net 79                 

EDOTCO 940               

ADA 328               

Boost 319                 

Sub-Total 4,169            

Total Group 6,270            

HoldCo and Non 

OpCo

Include Celcom Group as subsidiary 

Balance Sheet
Net debt/EBITDA improved to 3.06x (from 3.23x in Q123) on the back of improving EBITDA. Adjusting for CelcomDigi
dividend, net debt/ adjusted EBITDA would be 2.92x. Cash balance stood at a healthy RM6.3bn.

Group Borrowings 

– maturity profile



Revenue (IDRbn) EBITDA & EBIT (IDRbn)

AOFCF1 (IDRbn)

YTD23: Driven by increased contribution from data, partly boosted by 

Lebaran; Blended ARPU increased from IDR38k to IDR41k on the 

back of positive momentum from rationality in pricing environment. 

YTD23: EBIT growth supported by higher revenue and lower sales & 

marketing cost driven by channel digitalisation initiatives.

YTD23: Flow through from higher EBITDA and lower capex due to 

phase of Capex (-12.6%). 

YTD23: PATAMI growth (+IDR36bn) moderated relative to EBIT 

(+IDR446bn) due to higher net finance cost, taxes and recognition of 

share of associate losses of IDR77bn.

PATAMI (IDRbn)

307 309

-226

616

Q123 Q223 YTD22 YTD23

+0.6%

+>100%

201

450
615 651

Q123 Q223 YTD22 YTD23

>+100%

+5.9%

7,551 8,224

14,087 15,775

Q123 Q223 YTD22 YTD23

+8.9%

+12.0%

3,583 4,069

6,734
7,652

Q123 Q223 YTD22 YTD23

+13.6%

+13.6%

EBITDA

841
1,242

1,638
2,084

Q123 Q223 YTD22 YTD23

+47.6%

+27.2%

EBIT

11.1% 15.1% 11.6%47.5% 49.5% 47.8%Margin: 48.5% 13.2%

Digital Telco – XL: Sequential growth supported by sustained rationality in pricing environment
YTD revenue +12.0% on the back of sustained pricing environment and Lebaran boost - ARPU uplift to IDR41k. Strong flow through to 
EBIT supported by lower S&M cost driven by channel digitalization initiatives; PATAMI growth (+5.9%) moderated vs EBIT on the back of 
higher finance cost, taxes and recognition of losses from associate.

1

Revenue (IDRbn) EBITDA & EBIT (IDRbn)

1. AOFCF = OFCF less ROU depreciation



Revenue ex-device (BDTmn) EBITDA & EBIT (BDTmn)

AOFCF1 (BDTmn)

YTD23: YoY growth driven by voice, data and VAS on the back of 

growth in subscribers (+3.3% YoY) and ARPU expansion to BDT142 

(from BDT123).

YTD23: AOFCF decline in YTD23 largely due to acceleration of capex 

(+65.6%) to capture growth opportunity, higher net finance cost and 

taxation. 

YTD23: PATAMI growth supported by increase in EBIT contribution 

and lower forex loss on USD denominated borrowings which more 

than offset the increase in higher net finance cost, taxation and asset 

impairment.

PATAMI (BDTmn)

1. AOFCF = OFCF less ROU depreciation

23,449 25,388

41,086
48,837

Q123 Q223 YTD22 YTD23

+8.3%

+18.9%

4,905
6,955

4,304

Q123

-601

Q223 YTD22 YTD23

->100%

-38.1%

420

244 277

664

Q123 Q223 YTD22 YTD23

-42.0%

+>100%

Digital Telco – Robi: Stellar performance with 18.9% revenue growth across segments
YTD revenue ex-device and EBITDA increased by +18.9% and +16.4% respectively driven by revenue growth from Voice, Data and VAS 
on the back of subscriber growth and ARPU expansion to BDT142; PATAMI +>100% to BDT664mn flowing through from EBIT and lower 
forex loss on USD loans (USD86mn).

1

YTD23: EBIT grew 17.5% YoY as revenue growth more than offset the 

increase in D&A cost from amortisation of new spectrum.

10,516

Q123

10,655

Q223

18,181

YTD22

21,171

YTD23

+1.3%

+16.4%

EBITDA
3,769 3,005

5,764
6,774

Q123 Q223 YTD22 YTD23

-20.3%

+17.5%

EBIT

16.1% 11.8% 14.0%44.8% 42.0% 44.1%Margin: 43.3% 13.9%



Revenue ex-device (LKRmn) EBITDA & EBIT (LKRmn)

AOFCF1 (LKRmn)

YTD23: Double-digit growth on the back of growth in Data Revenues 

and International Traffic Hubbing.

YTD23: Improvement in AOFCF from lower capex (-45.1%) moderated 

by higher net finance cost and taxation.
YTD23: PATAMI growths supported by forex gain of LKR12.3bn (part 

reversing forex losses of LKR34.3bn in YTD22).

PATAMI (LKRmn)

1. AOFCF = OFCF less ROU depreciation

49,867 47,374

81,144
97,241

Q123 Q223 YTD22 YTD23

-5.0%

+19.8%

3,990
6,071 6,071

Q123 Q223

-535

YTD22 YTD23

+52.2% +>100%

8,692

-28,340

11,795

Q123

3,103

Q223 YTD22 YTD23

-64.3%
+>100%

Digital Telco – Dialog: 30% EBIT uplift QoQ driven by cost rescaling initiatives 
YTD revenue ex-device +19.8% driven by Data and International Hubbing. YTD EBIT -22.4% on the back of increased cost from 
inflationary pressures and higher D&A. QoQ EBIT improved +30.6%  driven by cost rescaling initiatives. PATAMI  >+100% due to 
recognition of forex gain (LKR12.3bn).

1

Revenue ex-device (LKRmn) EBITDA & EBIT (LKRmn)

YTD23: EBIT impacted by higher direct costs, staff costs, network costs 

and D&A; Positively, QoQ EBIT improved by +30.6% on the back of cost 

rescaling initiatives.

13,010

Q123

14,158

Q223

27,482

YTD22

27,168

YTD23

+8.8%

-1.1%

EBITDA

2,746 3,587

8,162
6,333

Q123 Q223 YTD22 YTD23

+30.6%

-22.4%

EBIT

5.5% 7.5% 10.0%26.0% 29.7% 33.7%Margin: 27.8% 6.5%



Digital Telco – Ncell: Domestic Voice remains weak, while International decline reversed
YTD revenue ex-device -6.1% impacted by decline in core of -8.3% (mainly from voice segment due to reduction in domestic 
interconnect rate), cushioned by ILD (+5.6%). Positively, EBIT margins remained stable on the back of cost optimisation measures 
while PATAMI decline of -4.0% was cushioned by lower net finance cost and taxes. 

1

Revenue ex-device (NPRmn) EBITDA & EBIT (NPRmn)

AOFCF1 (NPRmn)

YTD23: Voice revenue impacted by lower interconnect rates and MoU, 

cushioned by improvement in ILD revenue. However QoQ, core voice 

+8% on the back of MoU recovery (+3.6% QoQ).

YTD23: AOFCF Impacted by capex increase of 28.7% YTD23: PATAMI decline (-NPR100mn) moderated relative to EBIT (-

NPR295mn), due to lower net finance cost and taxes. 

PATAMI (NPRmn)

1. AOFCF = OFCF less ROU depreciation

9,182 9,770

20,174 18,952

Q123 Q223 YTD22 YTD23

+6.4%

-6.1%
(Core: +8.0%, ILD: -0.7%)

(Core: -8.3%, ILD: +5.6%)

2,932
1,823

5,420 4,756

Q123 Q223 YTD22 YTD23

-37.8%

-12.3%

1,101 1,290

2,491 2,391

Q123 Q223 YTD22 YTD23

+17.1%

-4.0%

YTD23: Despite lower EBIT flowing through from revenue decline, 

EBIT margin remained stable on the back of cost optimisation 

measures resulting in lower direct and marketing costs.

5,066 5,592

Q123 Q223

10,829

YTD22

10,659

YTD23

+10.4%

-1.6%

EBITDA

2,143 2,481

4,919 4,624

Q123 Q223 YTD22 YTD23

+15.8%

-6.0%

EBIT

23.3% 25.4% 24.4%55.2% 57.2% 53.7%Margin: 56.2% 24.4%



Digital Telco – Smart: Profit generation on stable track
YTD revenue ex-device +2.7% driven by prepaid, international business and inbound roaming; EBIT +4.7% flowing through  from revenue 
growth and lower D&A. PATAMI +22.7% from EBIT flow through boosted by lower net finance cost.

1

Revenue ex-device (USDmn) EBITDA & EBIT (USDmn)

AOFCF1 (USDmn)

YTD23: Rvenue growth driven by increase in Mobile Prepaid, and

international business revenues from A2P and inbound roaming. 

YTD23: EBIT growth driven by revenue flow through and lower D&A, 

marginally offset by higher manpower and TMSA charges.

YTD23: AOFCF remained relatively flat YoY as EBITDA growth was 

marginally offset by increase in capex.

YTD23: PATAMI growth supported by EBIT flow through, lower net 

finance cost and improvement in  share from associates. 

PATAMI (USDmn)

Q123 Q223 YTD22 YTD23

+3.0%

+2.7%

Q123 Q223 YTD22 YTD23

+66.7%

+1.3%

Q123 Q223 YTD22 YTD23

-12.2%

+22.7%

Q123 Q223 YTD22 YTD23

-12.2%

+1.5%

EBITDA

Q123 Q223 YTD22 YTD23

-20.2%

+4.7%

EBIT

1. AOFCF = OFCF less ROU depreciation



Digital Telco – Link Net: QoQ Growth in operational profits signaling turnaround
Revenue +0.9% QoQ driven by subscriber additions and lower churn flowing through to EBIT +54.2% QoQ on the back of lower 
bandwidth cost and reduction in bad debt. YTD EBIT -72.6% impacted by higher device and marketing cost, bad debt and D&A; NFC 
further contributed to the PATAMI decline of ->100% YTD. Increase in D&A and NFC attributable in part to directional pivot towards 
FibreCo (Wholesale) strategy commencing with 1 million home passes for XL.

1

Revenue (IDRbn) EBITDA & EBIT (IDRbn)

AOFCF1 (IDRbn)

YTD23: Revenue decline impacted by higher churn rate, cushioned by

ARPU increase to IDR350k (vs IDR333k in Q222). QoQ showing 

marginal improvement as churn rate has improved to 2.7%.

YTD23: EBITDA declined -13.0% as a result of higher device costs, 

marketing cost and bad debt provision; increase in D&A cost further 

impacted EBIT (-72.7%). QoQ EBIT improved +>54.2% due to lower 

bandwidth cost and bad debts provision.  

YTD23: Lower capex spend (-25.1%) from delay in home passed 

rollout offset decline in EBITDA and increase in net finance cost.

YTD23: PATAMI decline from lower EBIT and higher net finance cost 

from additional drawdown of borrowings. 

PATAMI (IDRbn)

-236 -209

-675
-445

Q123 Q223 YTD22 YTD23

+11.3% +34.0%

-59 -70

141

-128

Q123 Q223 YTD22 YTD23

->100%

->100%

978 986

2,110 1,964

Q123 Q223 YTD22 YTD23

+0.9%

-6.9%

437 484

1,058
920

Q123 Q223 YTD22 YTD23

+10.7%

-13.0%

EBITDA

56

336

92
36

Q123 Q223 YTD22 YTD23

+54.2%

-72.6%

EBIT

3.7% 5.7% 15.9%44.7% 49.0% 50.1%Margin: 46.9% 4.7%

YTD22 for illustration only as LN was consolidated in 2H22

1. AOFCF = OFCF less ROU depreciation



Digital businesses – Boost: Revenue growth supported by MDR charge and growing loans business
YTD revenue +92.2% mainly driven by merchant discount rate (MDR) charge from Jan’23 onwards, and increased loan disbursement.
EBIT losses marginally widened due to additional start up cost for Digibank. YTD GTV -5.0% to RM2.9bn impacted by Boost Connect, 
while Boost Life users +6.3% YoY to 10.7mn and Malaysian merchants +20.1% to 607k. 

2

Revenue (RMmn) EBITDA & EBIT (RMmn)

31 30 31

60

Q123 Q223 YTD22 YTD23

-3.9%

+92.2%

YTD23: Mainly driven by growth in Boost Life+Biz (MDR charge to 

merchants (from Jan’23)) and Boost Credit (increased loan 

disbursement).

YTD23: EBIT lossess widened due to increase in opex (marketing and 

staff cost), higher provision for estimated credit lost and start up cost 

for Digibank.

AOFCF1 (RMmn) PATAMI (RMmn)

-45 -51

-91 -96

Q123 Q223 YTD22 YTD23

-12.0% -5.5%

-52 -51

-101 -103

Q123 Q223 YTD22 YTD23

+2.6% -2.5%

YTD23: Impacted by higher net finance cost. YTD23: PATAMI impacted by higher opex and net finance cost

-42 -47

-90 -88

Q123 Q223 YTD22 YTD23

-10.7% +2.1%

EBITDA

-53 -58

-107 -111

Q123 Q223 YTD22 YTD23

-10.4% -3.5%

EBIT

1. AOFCF = OFCF less ROU depreciation



Digital businesses – ADA: Impacted by lower customer marketing spend
YTD revenue -13.2% largely impacted by lower contribution from Customer Engagement (renegotiation of revenue share contract with
XL) and Marketing Solutions (lower spending from customers industry-wide); As a result, EBIT and PATAMI slips into losses, cushioned 
by higher interest income and lower taxation.

2

Revenue (RMmn) EBITDA & EBIT (RMmn)

AOFCF1 (RMmn)

YTD23: Revenue decline largely due to lower contribution from 

Customer Engagement (renegotiation of revenue share agreement 

between ADA and XL) and Marketing Solutions (lower customer spend 

industry-wide).

YTD23: EBITDA and EBIT declined due to the review of the Customer 

Engagement solutions revenue share agreement with XL.

YTD23: Decline largely impacted by weak topline flowing through to 

EBITDA, offset by lower taxation and higher interest income.

YTD23: Flow through from lower EBIT, cushioned by higher interest 

income and lower taxation. 

PATAMI (RMmn)

149
206

409
355

Q123 Q223 YTD22 YTD23

+38.2%

-13.2%

-4

26

-5

Q123

-1

Q223 YTD22 YTD23

-73.3%

->100%

4

28

Q123

-3

Q223 YTD22

1

YTD23

->100%

->100%

44

4

Q123

-2

Q223 YTD22

2

YTD23

->100%

->100%

EBITDA

-8

34

-9
-1

Q123 Q223 YTD22 YTD23

->100%

->100%

EBIT

-1.0% -3.7% 8.4%2.7% -1.0% 10.7%Margin: 0.6% -2.6%

1. AOFCF = OFCF less ROU depreciation



Infrastructure – EDOTCO: Inorganic contribution complementing growth in B2S and Colo
YTD revenue +12.6% and EBITDA +13.0% largely supported by inorganic contribution from PH, and higher colocation rollout in BD and 
MY. EBIT declined -3.9% due to higher D&A, while PATAMI ->100.0% dragged by higher net finance cost, one-off BD taxation and 
unrealised forex loss. Normalised against unrealized net forex loss and the one off tax adjustment, recorded a PATAMI of RM31mn.

Revenue (RMmn) EBITDA & EBIT (RMmn)

AOFCF1 (RMmn)

YTD23: Revenue growth largely attributed to increase in B2S and colo

in BD, DNB colo in MY, and inorganic contribution from PH.

YTD23: EBITDA growth mainly supported by increase in revenue, but 

EBIT was impacted by higher D&A from both organic and inorganic 

expansion in BD and PH, respectively. . 

YTD23: AOFCF improved YoY largely due to lower capex; excluding 

acquisition capex for Philippines towers YTD23 AOFCF turns positive 

at RM210mn.

YTD23: Impacted by higher net finance cost, higher taxation and net 

unrealised forex losses. Normalised against unrealised net forex 

losses and one-off prior year tax adjustment, PATAMI is RM31mn.

PATAMI (RMmn)

3

644 685

1,180
1,329

Q123 Q223 YTD22 YTD23

+6.3%

+12.6%

-107

153

-143

-36

Q123 Q223 YTD22 YTD23

->100%

->100%

448 480

821
928

Q123 Q223 YTD22 YTD23

+7.1%

+13.0%

EBITDA

194 203

414 398

Q123 Q223 YTD22 YTD23

+4.6%

-3.9%

EBIT

30.2% 29.7% 35.1%69.5% 70.1% 69.6%Margin: 69.8% 29.9%

-280

-1,985

-336

Q123

-55

Q223 YTD22 YTD23

+80.3% +83.1%

1. AOFCF = OFCF less ROU depreciation



Moving Forward



FY23

Headline KPIs

@ constant rate3

Revenue growth1 Mid single digit

EBIT growth High single digit

Capex2 RM7.1bn

Notes:

1. Revenue is based on revenue excluding devices

2. Capex is not a Headline KPI

3. Constant rate is based on FY22 Average Forex Rate (ie 1 USD = RM4.39)

FY23 Headline KPIs
Challenging macro environment persists in frontier markets, whilst the Indonesia FBB market offers exciting growth opportunities. On 
balance, the Group is cautiously optimistic for revenue ex-device and EBIT growth to be broadly in line with headline KPIs. Capex for 
FY23 likely to come in at RM6.5bn – RM6.8bn. 



Risk & Opportunities for FY23 Headline KPIs

RISKS OPPORTUNITIES

➢ Strengthening USD and rising interest rates.

➢ Regulatory risks e.g. network QoS requirement, 

higher taxes, spectrum fees and developments in 

Malaysia 5G landscape.

➢ Future strategic investments constrained by balance 

sheet limitations.

➢ Continued Macro overhang in Frontier markets and 

speed in executing delayered fiber operations in 

Indonesia.

➢ Sustained rational competitive landscape.

➢ Synergistic benefits from XL and Link Net.

➢ OpCo delayering and/or asset monetization.

➢ Combined operations of Dialog and Airtel.



Appendix



Group Revenue: YTD22 → YTD23
YTD revenue +11.7%, driven by improved performance across all OpCos except Ncell and ADA, and contribution from 
Link Net which was absent in 1H22; moderated by forex translation impact of RM631mn due to significant depreciation 
of LKR and BDT.

RM million

YTD Reported Growth: 11.7%

YTD constant currency growth: 17.9%

512

256

373 47

581

225

626

YTD22 XL Dialog Forex 
translation

YTD23Others

77

Boost

29

ADA

54

EDOTCOLink NetNcellSmart

20

Robi

10,181

11,999

11,373

YTD23 
(const. 

currency)

Revenue  YTD22 
Revenue

(const. currency)
 YTD23 

XL 4,154       512                12.3% XL 4,666       

Dialog 1,291       256                19.8% Dialog 1,547       

Robi 2,014       373                18.5% Robi 2,387       

Smart 764         20                  2.6% Smart 784         

Ncell 708         (47)                 -6.6% Ncell 661         

Link Net -          581                N/A Link Net 581         

edotco 1,180       225                19.1% edotco 1,405       

ADA 409         (54)                 -13.2% ADA 355         

Boost 31           29                  92.2% Boost 60           

Others (370)        (77)                 -20.8% Others (447)        

GROUP 10,181     1,818             17.9% GROUP 11,999     

YTD Growth Rates



Group EBITDA: YTD22 → YTD23
YTD EBITDA +12.4% driven by improved performance from all OpCos except for Ncell and ADA; offset by forex 
translation impact of RM256mn due to significant depreciation of LKR and BDT.

YTD Reported Growth: 12.4%

YTD constant currency growth: 18.0%

RM million
282

146 44

269

159 253

YTD22 XL Others YTD23 
(const. 

currency)

Forex 
translation

YTD23

52

Boost

2

ADAEDOTCOLink NetNcellSmart

6

Robi

44

Dialog

4,576

5,399

5,146

5

EBITDA  YTD22 
EBITDA

(const. currency)
 YTD23 

XL 1,993       282                14.2% XL 2,275       

Dialog 435         (5)                   -1.1% Dialog 430         

Robi 880         146                16.5% Robi 1,026       

Smart 407         6                    1.5% Smart 413         

Ncell 385         (44)                 -11.4% Ncell 341         

Link Net -          269                N/A Link Net 269         

edotco 821         159                19.4% edotco 980         

ADA 44           (44)                 -100.8% ADA -          

Boost (90)          2                    2.1% Boost (88)          

Others (299)        52                  17.4% Others (247)        

GROUP 4,576       823                18.0% GROUP 5,399       

YTD Growth Rates



YTD Reported Growth: -81.9%

YTD constant currency growth: -83.2%

RM million

702

118 127

314

85

68
99

3

Boost

20

YTD22 YTD23 
(const. 

currency)

9

Forex 
translation

YTD23Celcom

17

XL Dialog

9

Robi

27

Smart Ncell

33

Link Net EDOTCO

15

ADA Others

Norm PATAMI  YTD22 
Norm PATAMI

(const. currency)
 YTD23 

Celcom 542         (314)               -58.0% CDB 228         

XL 69           17                  25.0% XL 86           

Dialog 78           (85)                 -108.6% Dialog (7)            

Robi 26           9                    32.9% Robi 35           

Smart 118         27                  22.1% Smart 145         

Ncell 81           (68)                 -84.5% Ncell 13           

Link Net -          (33)                 N/A Link Net (33)          

edotco 111         (99)                 -89.6% edotco 12           

ADA 12           (15)                 -124.3% ADA (3)            

Boost (79)          (3)                   -4.6% Boost (82)          

Others (256)        (21)                 -8.1% Others (277)        

GROUP 702         (585)               103.6% GROUP 117         

YTD Growth Rates

Group underlying PATAMI: YTD22 → YTD23
YTD underlying PATAMI -81.9%, dragged by share of results of CelcomDigi which was lower than the PATAMI contribution 
from Celom as subsidiary in 1H22, weaker contribution Dialog and EDOTCO (due to higher net finance cost and 
depreciation), ADA (impacted by provision of minimum guarantee) and Ncell (impacted by prior year tax adjustments).



Group AOFCF: YTD22 → YTD23
YTD AOFCF +44.2% to RM601mn, largely due to higher EBITDA (mainly contributed by XL, Robi, EDOTCO) and lower 
taxation which offset the increase in capex, net finance cost and ROU depreciation.

YTD Reported Growth: 44.2%

YTD constant currency growth: 104.1%

RM million

AOFCF  YTD22 
AOFCF

(const. currency)
 YTD23 

XL (68)          322                474.9% XL 254         

Dialog 19           123                633.5% Dialog 142         

Robi 385         (121)               -31.3% Robi 264         

Smart 158         (1)                   -0.8% Smart 157         

Ncell 202         (100)               -49.7% Ncell 102         

Link Net -          (179)               N/A Link Net (179)        

edotco 26           216                823.0% edotco 242         

ADA 29           (30)                 -45.0% ADA (1)            

Boost (94)          (2)                   29.3% Boost (96)          

Others (240)        207                -86.3% Others (33)          

GROUP 417         435                104.1% GROUP 852         

YTD Growth Rates

322

123 121

100
179 216

207 251

YTD22 XL Forex 
translation

YTD23OthersBoost

2

ADA

30

EDOTCOLink NetNcellSmart

1

RobiDialog

417

852

601

YTD23 
(const. 

currency)



Capital expenditure and cash flow 
AOFCF increased by +44.2% to RM601mn, largely due to higher EBITDA (mainly contributed by XL, Robi, EDOTCO) 
and lower taxation which offset the increase in capex, net finance cost and ROU depreciation. 

Free Cash Flow (RMmn)

675
355

212

287

245

246

458
605

163134

1,352

924

-303
-248

-90 43

YTD22

-89
-2 -114

YTD23

2,201

2,652

+20.5%

Operating Free Cash Flow (RMmn)

21.6%
FCF 

yield
23.3%

161
365

210

101
188

194

467 279

541
900

-93 -94

-338
-130

-176

37

31

0

YTD22

68

1

YTD23

1,204

1,508

+25.2%

11.8%
OFCF 

yield
13.3%23.3%

Capex 

intensity
21.9%

Capital expenditure1 (RMmn)

466
252

383
98

118
161

186276

423301

204

1,069

923

0
13

YTD22

1
22

YTD23

2,375
2,494

+5.0%

4.1%
Adj. OFCF 

yield
5.3%

Note: 

1. capex exclude EDOTCO’s acquisition of Philippines telco towers 

FCF = EBITDA-Capex

OFCF = EBITDA- Capex- Net Interest-Tax

Adjusted OFCF = OFCF less ROU depreciation 

XL

Dialog

Robi

Smart

Ncell

Link Net

EDOTCO

Boost

ADA

Others

211

92

202

160
158

202
385

58

207

-68

-94
-96

-241
-198

19

26
29

0

YTD22

-1

-34

YTD23

417

601

+44.2%

Adjusted OFCF (RMmn)



Sustainability: Ratings and Key Highlights To-Date
Moving forward with our corporate sustainability agenda with our refreshed Axiata Sustainability Framework, report 
and website.

ESG Ratings

Constituent of the FTSE4Good Bursa Malaysia 

Index and FTSE4Good Bursa Malaysia 

Shariah Index with 4-star ESG Grading Band 

Maintain AA (Leader) rating

by MSCI ESG Ratings

↑ CDP Scoring C (Awareness)

(improved from D)

↑ Scored 35/100 in the 2022 S&P Global 

Corporate Sustainability Assessment reflecting 

an improvement of 9 points over the last 2 

years 

Launched the refreshed Sustainability Website

Link to Website: Here

Key Highlights

Rolled out the refreshed Axiata Sustainability 

Framework with four sustainability pillars and prioritised

United Nations Sustainable Development Goals

Taskforce on Climate-related Financial Disclosures 

(TCFD) included in Sustainability & National Contribution 

Report 2022 (SNCR22)

Link to SNCR22: Here

Q1’

Q1’

Q2’

↑ Scored 3.6 by FTSE Russel ESG Rating 

(improved from 3.4)

↑ 22nd position on Digital Inclusion 

Benchmark

(from 28th) - top quartile for the 3rd year running

https://sustainability.axiata.com/
https://sustainability.axiata.com/wp-content/uploads/2023/05/Axiata-SNCR-Final_2022.pdf
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