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This communication is an advertisement and is not, and should not be construed as, a prospectus or offering document for the purposes of

Regulation (EU) 2017 1129 as amended, and has not been reviewed or approved by any regulatory or supervisory authority. Investors should

not subscribe for any securities referred to in this communication except on the basis of information contained in the prospectus in final

form (the “Prospectus”). The Prospectus will be available on the website of TDF Infrastructure (the “Company”) (www.tdf-

infrastructure.com) and on the website of the French Autorité des marchés financiers (www.amf-France.org). Prospective investors are

required to make their own independent investigations and appraisals of the business and financial condition of the Company and the nature

of the securities before taking any investment decision with respect to the securities.

THIS COMMUNICATION IS ADDRESSED TO ANALYSTS AND TO INSTITUTIONAL OR SPECIALIZED INVESTORS ONLY. NEITHER THIS COMMUNICATION

NOR ANY OF THE INFORMATION HEREIN MAY BE DISTRIBUTED, PUBLISHED, REPRODUCED OR DISCLOSED, IN WHOLE OR IN PART, FOR

COMMERCIAL GAIN NOR SHALL IT BE MODIFIED OR INCORPORATED IN ANY OTHER WORK, PUBLICATION OR SITE, IN WHOLE OR IN PART,

WHETHER IN HARD COPY OR ELECTRONIC FORMAT.

By accessing this communication you acknowledge and agree to be bound by the following restrictions. This communication does not

constitute an offer to purchase or exchange or the solicitation of an offer to sell or exchange any securities of the Company, and may not be

used for such purposes in any jurisdiction (including the member states of the European Economic Area and the United States) nor does it

constitute investment advice or an investment recommendation in respect of any securities.

This communication is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of Section 21

of the Financial Services and Markets Act 2000, as amended (the “FSMA”). This communication is in any event made only to and directed

only at (i) persons outside the United Kingdom ; (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets

Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); or (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 (all such persons together being referred to as “relevant
persons”), and must not be acted on or relied upon by persons other than relevant persons.

The information in this communication is for general informational purposes only. The information contained in this communication has not

been independently verified. No reliance may be placed on the information contained in this communication. No representation or warranty,

express or implied, is given by or on behalf of the Company, or any of its directors, officers or employees as to the accuracy or completeness

of the information contained in this communication. The Company (or its directors, officers or employees) or any affiliates (or the affiliates’
directors, officers or employees) accept no liability for any loss arising, directly or indirectly, from the use of such information. Nothing

contained herein shall form the basis of any commitment whatsoever.

1

Disclaimer (1)

July 2025 TDF Infrastructure – Investor Roadshow

http://www.tdf-infrastructure.com/
http://www.tdf-infrastructure.com/
http://www.amf-france.org/


This communication contains certain statements that are neither reported financial results nor other historical information and other

statements concerning the Company. These statements include financial projections and estimates and their underlying assumptions,

statements regarding plans, objectives and expectations with respect to future operations, events, products and services and future

performance. Forward-looking statements are generally identified by the words “will”, "expects", "anticipates", "believes", "intends",

"estimates“, “target”, and similar expressions. These and other information and statements contained in this communication constitute

forward-looking statements for purposes of applicable securities laws. Although management of the Company believes that the expectations

reflected in the forward-looking statements are reasonable, investors and security holders are cautioned that forward-looking information

and statements are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of the

Company, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by the

forward-looking information and statements, and the Company cannot guarantee future results, levels of activity, performance or

achievements. Factors that could cause actual results to differ materially from those estimated by the forward-looking statements contained

in this communication include, but are not limited to: trends in wireless communication and mobile commerce markets; the Company's

ability to develop new technology and the effects of competing technologies developed; effects of intense competition in the Company's

main markets; challenges to or loss of intellectual property rights; ability to establish and maintain strategic relationships in its major

businesses; ability to develop and take advantage of new software, platforms and services; profitability of the expansion strategy; effects of

acquisitions and investments; ability of the Company to integrate acquired businesses, activities and companies according to expectations;

ability of the Company to achieve the expected synergies from acquisitions; and changes in global, political, economic, business,

competitive, market and regulatory forces. Additional information that could have an impact on the Company’s financial results is contained

in the Prospectuses and available on the Company website (www.tdf-infrastructure.com). Moreover, neither the Company nor any other

person assumes responsibility for the accuracy and completeness of such forward-looking statements. The forward-looking statements

contained in this communication speak only as of the date of this communication and the Company or its representatives are under no duty,

and do not undertake, to update any of the forward-looking statements after this date to conform such statements to actual results, to

reflect the occurrence of anticipated results or otherwise except as otherwise required by applicable law or regulations.

2

Disclaimer (2)

July 2025 TDF Infrastructure – Investor Roadshow

http://www.tdf-infrastructure.com/


TDF’s Speakers 

3July 2025 TDF Infrastructure – Investor Roadshow

Hélène Kayanakis
Group CFO

Robin Phavorin
Deputy CFO



4

Glossary

July 2025 TDF Infrastructure – Investor Roadshow

• 4G, 5G: mobile phone communication standards

• Active sites: TDF sites hosting at least one active PoS/PoP

• Built-to-Suit/BtS: Towers that are built on demand to meet the needs of the MNO

• DAB+: Digital Audio Broadcasting: radio standard for the broadcasting of digital radio services

• DTT: Digital Terrestrial Television (digital broadcasting technology)

• FM: Frequency Modulation (radio broadcasting technology)

• UHD: Ultra High Definition (video format)

• IPTV: Internet Protocol Television: Access to TV content by end-users through their internet connection

• ISP: Internet Service Provider

• IoT: Internet of Things

• LTM: Last Twelve Months

• Marketable sites: sites with no active PoS/PoP, but on which TDF has legal rights (incl. framework agreement for rooftops only)

• MEC: Mobile Edge Computing

• MNO: Mobile Network Operator

• Mux/Muxes: Multiplex, group of TV channels combined in a unique data stream on the same frequency

• NOC: Network Operating Center

• PMN : Private Mobile Network

• PoP: Point of Presence = 1 Telecom client hosted on 1 site (no matter how much equipment of the client is hosted on this site)

• PoS: Point of Service = 1 DTT Mux hosted on 1 site or 1 FM radio hosted on 1 site

• Restated: Annual consolidated reported figures restated from disposal of Fibre activities according to IFRS 5

• SLA: Service Level Agreement
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Business Overview of the TDF Infrastructure activities TDF Infrastructure Key Financials & KPI’s

45% 10%45%

Shareholders

Selected Customers

Telecom Site Hosting Broadcast

◼ Provider of mission critical infrastructure for wireless telecommunications, 

broadcasters, large public and private players in France 

◼ Operates through three main business segments:

◼ Telecom: Offers telecom site hosting solutions to mobile operators, large 

public and private players, local authorities. 

◼ Broadcast: Offers broadcast infrastructure hosting services, DTT and FM 

transmission, short waves and digital radio

◼ Connectivity & Edge:  Growing adjacent activities:  Indoor Coverage, Edge 

& Data Centers, Private Mobile Networks

€799.1m
Revenue 2024

€428.4m
EBITDAaL 2024

€67.1m
Maintenance Capex 2024

€361.3m
Rec. OpFCF1 2024

8,785 Active Sites

(hosting 22,229 PoPs / 12,524 
PoS 2024)

21,244 Total Sites
(France Perimeter as of December 

2024)

3.9x
Overall Colocation Ratio
(As of December 2024)

Leading independent owner of core Towers infrastructures 
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1 Recurring Operating Cashflow defined as EBITDAaL minus maintenance capex
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Connectivity & Edge

3 Businesses



Complementary business lines combining highly resilient, 
inflation-linked cash flows, with multiple growth opportunities
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60.5% of 2024 total revenue

Other revenues represent 0.9% of 2024 total revenue (€7.0m)

34.3% of 2024 total revenue 4.3% of 2024 total revenue



KPIs (as of December 2024)

8,785 active sites

€4.7bn Backlog
(equiv. to 5.9 years 

of 2024 LTM revenues)

EBITDAaL Margin: 53.6%*
Recurring OpFCF Conversion: 84.3%**

1,706 employee as of 
December 2024

DTT colocation: 3.9x
Radio colocation: 3.6x

MNO 
Colocation:

1.8x

8

• As of end of 2024

• ** Recurring OpFCF (= EBITDAaL – maintenance Capex) / EBITDAaL

Strong, clear growth prospects across existing and new services6

Largest independent data infrastructure platform in France with unique asset base1

Unparalleled expertise in designing, building and operating mission critical 
infrastructure2

Trusted industrial partner for blue chip customers and local authorities3

Highly cash flow generative and scalable business with visible and secured growth7

Continuity and experience of management team8

Attractive sector growth dynamics and highly supportive regulatory 
environment5

Resilient business model with highly predictable, inflation-linked revenues 
underpinned by long-term contracts4

Leading digital platform of scale comprised of infrastructure 
and networks in France

July 2025 TDF Infrastructure – Investor Roadshow
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+1.7%

+4.1%

+2.0%

+6.1%
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Telecom: TDF confirms its ongoing organic growth

MMNOs Ionon-MNOs

July 2025 TDF Infrastructure – Investor Roadshow

10
110

370

614

893

1 131

1 336

1 629

1 862

2016 2017 2018 2019 2020 2021 2022 2023 2024

A long track record of delivering Build-to-Suit sites
(# of BtS delivered) 

• TDF continues to expand its infrastructure (8,785 active sites) to meet the demands of MNOs, institutional and corporate customers

using all types of technology

• TDF plays a key role in reducing coverage gaps, densifying urban networks and supporting the rollout of 5G

• + 233 BtS sites delivered in 2024, totaling 1,862 sites since the tower construction program began in 2016

• + 531 MNO PoPs delivered in 2024 in both existing and new sites (+4.1% YoY growth vs 2023)

12 241 12 993 13 524

8 394
8 559 8 705

20 635 21 552
22 229

2022 2023 2024

Telecom PoPs 



7 152 7 119 7 203

2022 2023 2024

DTT Broadcasting PoS

5 328 5 365 5 321

2022 2023 2024

FM and DAB+ Broadcasting PoS
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Broadcast: A leading operator for TV and radio broadcasting
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• TDF is committed to the evolution of the DTT platform with Ultra High Definition (UHD) and is preparing for future services such as mobile

television (5G Broadcast). 2024 was marked by the roll-out of UHD for the Paris 2024 Olympic Games. TDF enabled 75% of the population to

enjoy the event in UHD quality on DTT.

• Additionally, the Group continues the rollout of digital radio (DAB+) network, covering almost 65% of the population.

• Following ARCOM calls for tender for the renewal of DTT licenses in 2024, which further established the attractiveness of DTT with 24

applications submitted for 15 available slots, the DTT offer is evolving:

• 2 channels were stopped in Feb. 2025 (C8 and NRJ12) and are being replaced by new ones (T18 launched on 6 June and NOVO19 to be

launched in Sept. 2025).

• Canal+ decided not to continue its pay TV channels on DTT. As a consequence, R3 Multiplex was stopped on 6 June 2025. ARCOM issued

end of April 2025 a new market consultation on the future of R3 Multiplex.

• TDF considers it as an opportunity to use this Mux for UHD simulcast of several channels and thus pave the way for a full migration of DTT

towards UHD.
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Connectivity & Edge: Focus on growing adjacent activities
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• Indoor: Deployment of mobile networks

inside buildings to ensure optimal coverage

in complex locations (shopping malls, train

stations, subways, office buildings, etc.)

• Acceleration of growth in 2024 in the indoor

mobile coverage activity, addressed by TDF's

multi-operator DAS offers

• Edge and Datacenters: Development of

trusted proximity infrastructure to process

data closer to end-users, reducing latency

and improving the performance and security

of digital services

• TDF is positioned on the Metro segment

through its 4 Regional DCs (Bordeaux, Aix-

Marseille, Lille, Rennes), with c.4MW total IT

capacity

• and on the Last-Mile Edge with over 100

modular mini DCs, offering flexible, secure,

and high-availability solutions to MNOs

• Private Mobile Networks: Development and

deployment of secure voice and data

communication solutions tailored to

enterprises (industry, transport, energy,

services, etc.) for critical use cases

• For the past two years, the Group has

positioned itself to develop new digital

solutions through private 4G and 5G mobile

networks and has secured its first contracts.

Edge and Datacenters

€22.6m in 2024

Private Mobile Networks

Private Mobile Networks

€1.4m in 2024
Indoor coverage

€10.4m in 2024



400
776

1 139
1 496

1 844

3 783

262

443

574
665

705

765

16

29

39

49

58

152

682

1 252

1 756

2 214

2 611

--

1 000

2 000

3 000

4 000

5 000

< 1Y < 2Y < 3Y < 4Y < 5Y Total

Telecom Broadcast Connectivity & Edge Other

4 704

2 300 2 224 2 276

3 621 3 783

596 765 719

753 765

35 13 121

157
152

2 932 3 004 3 118

2020 2021 2022 2023 2024

Telecom Broadcast Connectivity & Edge Other

4 704
4 535

Increased order backlog improves cash flow visibility: 
representing 5.9x of revenues

Revenue backlog* breakdown over time as of 31 December 2024 (€m)

Revenue backlog* evolution (€m, restated)

+ 1.6%

- 3.1%

+ 3.7%

+ 4.5%
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Growth 

since 2020

+ 57%

* Conservative backlog approach, as it reflects contracted business with existing clients only and excludes renewals and non-delivered BtS

• Since 2020, TDF has improved its backlog
in absolute value and in terms of years of
revenues

• TDF has strengthened its profile by growing

its asset base supported by a strong
backlog representing 5.9x of 2024
revenues compared to c. 4.4x in 2020

• 80% of the backlog consists of telecom
site hosting, representing 7.8x years of
revenue

• Contract expiration dates with MNOs:

• Free: July 2031

• Orange: Dec. 2032

• Bouygues Telecom: Dec. 2035

• SFR: Dec. 2035

• Beyond framework agreement maturity,

each individual PoP contract may

extend beyond such date

• Broadcast contracts: Long-term contracts

staggered future maturities

Growth 

since 2023
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ESG is a strong component of TDF’s strategy leading to key 
initiatives

Key ESG commitments …

Member of the United Nations Global Compact since 2014

• Supportive rating in all 3 aspects of ESG:

… to deliver best in class performance

2024 Rating:

• With identified areas of improvement
Monitoring GHG emissions since 2021 in all scopes

Professional Equality: TDF achieves a score of 95/100 on the 2024

index and launches Potenti'elles, a women's leadership development

program.

Digital Access “Connect everywhere, faster”

Ethics and good business conduct

Health and Safety of employees and value
chain workers

Rights and working Conditions of employees
and value chain workers

Greenhouse Gas Emissions

Energy

Responsible purchasing and sustainable
supply chain 40.8 kt CO2e

Scope 1 & Scope2
+8 % vs. 2023

99.9 kt CO2e

Scope 3
-27 % vs. 2023

2024 GHG emissions: 140.7 kt tCO2e, -20% vs. 2023*

*+5% vs. 2023 excluding the Fiber business and PSN, with 81% attributed to measurement process enhancements 

July 2025 TDF Infrastructure – Investor Roadshow
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20 
25 23 

0
1 17

8 10

28
33 34

2022 2023 2024

Edge & Connect Private Mobile Networks Indoor

159 155 157

115 116 117

274 271 274

2022 2023 2024

Digital Television Radio

382 439 458

28
27 26

410
466 484

2022 2023 2024

Site hosting Other Telecom

410 466 484

274
271 274

28
33 345.9 6.9 

7.0 718 777
799

2022 2023 2024

Telecom Broadcasting Connectivity & Edge Other

TDF has consistently delivered strong growth since 2022, 
driven by Telecom site hosting

TDF Group Revenue evolution(1)

CAGR

2022-2024

In €m (restated)
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Note: (1) including Energy pass-through

+ 0.0%

+ 11.9%

+ 8.6%

Telecom: the growth engine of the Group(1)

In €m (restated)

+ 9.5%

- 4.1%

CAGR

2022-2024

Broadcasting: Stable 

CAGR

2022-2024

In €m (restated)
CAGR 2022- 2024: 0.0%

+ 0.8%

- 0.7%

n.a

Connectivity & Edge: growing adjacent activities

In €m (restated)

+ 5.3%

+ 21.0%

CAGR

2022-2024



364 365 361

50.7% 47.0% 45.2%

2022 2023 2024

EBITDAaL - Maintenance Capex Margin

July 2025 TDF Infrastructure – Investor Roadshow

234
295 275

32.6%
37.9%

34.4%

2022 2023 2024
Capex (Restated) Capex as of Revenus

Key Financials: Ongoing EBITDA growth, mainly driven by self-
funded infrastructure deployment

Strong EBITDAaL margin Self-funded Capex dedicated to Towers infrastructure

• >90% of revenues are contractually indexed

• Telecom energy consumption is re-invoiced to customers as a

pass-through mechanism

• Ongoing effort on cost control allowed to improve EBITDA

(resilient % margin excluding effect from energy pass-through),

following inflationary context

• Growth CAPEX represent c.61% of total CAPEX (with

maintenance capex representing c.8% of revenues 2024).

Strong cash conversion (EBITDAaL – Maintenance Capex)

In €m (restated) In €m (restated)

In €m (restated)
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A structurally inflation-hedged business supported by proactive 
mitigation actions

CAGR 2022-2024: -0.4%

N.B: Maintenance CAPEX includes digitalization CAPEX

409 422 428

57.0 % 54.3% 53.6%

2022 2023 2024
EBITDAaL (restated) EBITDAaL margin



2 228 2 220

5.18x 5.18x

2023 2024

Net financial debt (€m) and 
leverage (x) 

500

275

175

950

2024

Strong liquidity (€m)

Undrawn
capex
facility

Undrawn
RCF

Cash

Key 2024 Financials: Sound debt structure and strong liquidity

Pre IFRS 16

18

3.95y

93%

BBB-

of the debt drawn as of June 2025 is fixed-rate

of weighted average maturity as of June 2025

No debt maturity before 2026

rated by Fitch with a stable outlook since 2015

Shareholders And Management 
Committed To Investment Grade 

Financial Policy

600

500

-- 

175450

775 800

325

2024 2025 2026 2027 2028 2029 2030 2031

Debt maturity schedule as of 30/06/2025 (M€)
Drawn Capex Facility 2023

Undrawn RCF 2023

2031 Bond

2029 bond

2028 bond

2026 bond

July 2025 TDF Infrastructure – Investor Roadshow
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Overview of Current Infrastructure Assets of TDF 
(France perimeter)
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7,674

2,084

Towers 7,877

1,570

827

8,032Rooftops

908

8,174

Other Group 
Assets

4 regional datacenters located in Bordeaux, Lille, Marseille, Rennes  

Core optical fibre network of 5,500km fully mutualized across all its businesses
One fully owned Network Operation Centre, based in Paris outskirts, monitoring TDF’s sites 

2,707
Indoor

2,715
218138

(1) Excluding indoor active sites

8,785
Active Sites (1)

12,459
Marketable sites

8,501
Active Sites (1)

12,823 
Marketable sites

Total sites

Mobile Edge 
Computing

101 102

2023 2024

Total: 
21,244
Sites

Total: 
21,324
sites

+3.3%
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Unique portfolio of assets for media & telecoms

Ownership of land as of December 2024

• Telecom infrastructure services complementary to broadcasting activity ensuring optimisation of tower utilisation rate and cost synergies:

• Overall colocation rate on TDF sites in 2024: 3.9x

• DTT colocation rate: 3.9x, Radio colocation rate: 3.6x

• Telecom colocation rate (including non-MNO and IoT): 2.6x, o/w MNO colocation rate : 1.8x

• 38% of towers built on TDF’s own land, typical leases range from 5 to 99 years

TDF total: 8,785 active sites (as of 2024)

Radio only sites: 131
2% of Total Active 

Sites Telecom + Radio: 614

7% of Total Active Sites

Telecom only sites: 
6,221

71% of Total Active Sites

DTT + 

Telecom: 888

10% of Total 
Active Sites

DTT only 
sites: 268
3% of Total 
Active Sites

DTT + Radio + Telecom : 614

7% of Total Active Sites
DTT + Radio: 49

1% of Total 
Active Sites

8,337 Telecom sites

95% of Total Active 
Sites

1,408 Radio sites

16% of Total Active 
Sites

1,819 DTT sites

21% of Total Active 
Sites

Leased 
62%

Owned
38%

July 2025 TDF Infrastructure – Investor Roadshow



Appendices - Capital structure & Key Figures (2024)

22

Speakers 

Glossary 

1. TDF Overview

2. Business Overview

3. Historical Financials

4. Transaction Rationale

5. Appendices

A. Assets & Portfolio

B. Capital structure & Key Figures (2024)

Agenda



Overview of TDF Infrastructure capital structure
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Digital Television 157.3

Radio 116.6

Total Broadcasting Services 273.9

Telecom: Site Hosting 457.7

Telecom : Other Services 59.0

Other Telecom 26.0

Indoor 10.4

Edge & Connect 22.6

Total Telecoms & Services 516.7

Private Mobile Network (PMN) 1.4

Other 7.0

Revenues 799.1

in millions euros Dec 2024

Digital Television 157.3

Radio 116.6

Total Broadcasting Services 273.9

Telecom: Site Hosting 457.7

Telecom : Other Services 59.0

Total Telecoms & Services 516.7

Private Mobile Network (PMN) 1.4

Other 7.0

Revenues 799.1

Dec 2024in millions euros

Digital Television 157.3

Radio 116.6

Total Broadcast 273.9

Telecom: Site Hosting 457.7

Telecom : Other Services 26.0

Total Telecoms 483.7

Private Mobile Network (PMN) 1.4

Indoor 10.4

Edge & Connect 22.6

Total Connectivity & Edge 34.4

Other 7.0

Revenues 799.1

in millions euros Dec 2024

2024 revenues – reconciliation between former and new 
presentation 

24July 2025 TDF Infrastructure – Investor Roadshow

Former presentation Former presentation – other services details New presentation
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