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Double Digit 
Growth

XL closed 1Q’23 ahead of the industry with strong results. 
Revenue grew +12% with EBITDA +13% and  PAT +47% YoY.*

Aggressive 
Convergence

MyXL and AXISNet MAU^ grew to 26 million with increased user transactions 
and spend in line with increased focus on our digital channel. 

Strong Network 
Presence

Solid foundation of strong network & GTM presence to support our 
57.9 million strong mobile subscribers and FTTH subscribers. 
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Digitalization
Progress

* Excluding Hypernet, revenue grew +10%, EBITDA +12% and PAT +47%. ^Monthly Active Users

High Convergence penetration at 44% of FTTH base 
with XL Home subscribers 132k 



• Economic Slowdown: Risk of global economic slowdown due 
to high interest rate environment.

• Industry competition: Current market continues to be rational, 
however competition may move beyond mobile services.

• Enterprise Offering: Hypernet acquisition enables us to offer 
complete offerings for SMEs and Large Enterprise customers. 

• Digital transformation: Own apps and digitalization of internal 
business process enhanced organizational agility to cater to 
market development.

• Underpenetrated Fixed Broadband Market: Low penetration 
of household fixed broadband provides opportunity for 
growth.

• Competition: Mobile environment remains rational with more 
opportunities for price reparation and increased share of 
wallet.

• Fixed Mobile Convergence: Convergence proposition as new 
growth driver and retention of customers.

• Industrial Efficiency: Telcos transforming themselves into 
Techcos focusing on execution and better asset utilization.
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Industry Network Investment & Digitalization

Opportunities Risks

• Network investment: Strong network infrastructure created 
foundation for fixed mobile convergence proposition. 

• Customer Shift Towards Digital Touchpoint: In-app 
personalization and customization give more choices. Better 
customer experience for MyXL and AXISNet users.

• Structural Demand: Digital services remain strong as society 
immersed into digital lifestyle.





Total Revenue (IDR bn)

6,224
6,836 6,910

521

1Q 22 4Q 22

716

7,552

641

1Q 23

6,745
7,551

+12% 0%

Data & digital services Others

3,174

3,858
3,583

1Q 22 4Q 22 1Q 23

+13% -7%

PAT (IDR bn)

Subscribers (mn) ARPU (IDR k) Convergence Penetration* (%)

55.6 56.0 56.4

1.51.4 1.5

1Q 22 1Q 234Q 22

57.557.0 57.9

+2% +1%

35 38 38

98 92 91

1Q 22 4Q 22 1Q 23

Prepaid PostpaidPostpaid Prepaid

4Q 221Q 22

19%

28%

37%

3Q 222Q 22

32%

44%

1Q 23

EBITDA Margin

36 40 40

Blended

47% 47%51%

EBITDA (IDR bn)

*Convergence penetration is defined as percentage of XL 
Satu subscribers of XL Home subscribers.
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139 132

204

1Q 22 4Q 22 1Q 23

+47% +54%



YoY Operating expenses increase due to:
• Interconnect and other direct expenses 

increased YoY due to enterprise projects, 
higher outroaming services, and projects 
from Hypernet.

• Increased labor cost due to impact from 
Hypernet consolidation. 

• Sales and marketing decreased YoY as we 
have completed last year’s initiative on 
distribution footprint expansion. 

• Infrastructure expenses increased due to
expansion of network rollout and additional 
new sites. 

• Regulatory cost increased YoY due to 
increase in USO and frequency fees. 

1,099 1,131 1,129

1,010
662

1,335

729

643

565
296

433

331
349 730

521

9086

1Q 22 4Q 22

83

1Q 23

3,688
3,568

3,964

+11% +7%

Labor Costs

Interconnection and Other Direct Expenses

Sales and Marketing

Regulatory Costs

Infrastructure

Supplies and Overhead
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83,873 91,632 94,380

49,149
53,136 53,136

1Q 231Q 22 4Q 22

133,022
144,768 147,516

+11% +2%

2G 4G

1,857
2,106 2,204

1Q 231Q 22 4Q 22

+19% +5%

4,566

1,255 1,252

1Q 22 4Q 22 1Q 23

-73% 0%

93.3%89.8%

4Q 221Q 22 1Q 23

93.0%

+4% +0.3%

1Q 22 1Q 23

42%

55%

+13ppt26 mn

71% increase in Own Apps MAU

Dec-21

BTS count 4G & 2G Total Traffic (PB) % 4G data users

3G BTS Shutdown progress % Fiberized SiteOwn apps Monthly Active Users 

Mar-23
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With an aim to scale up to capture to underpenetrated Fixed Broadband (FBB) market in Indonesia and

expand further it’s Fixed Mobile Convergence (FMC) Strategy, XL to forge strong partnership with Link

Net through the following strategic steps:

• In order to capture market opportunity, speed of execution is

key with partnership with Link Net to accelerate roll out and

deliver Home Passes (HP) which will strongly fuel XL’s growth

strategy in FBB and FMC.

• To capture the underpenetrated market, acceleration of

supply of new HP at ~8 million over the next five years

Accelerated Rollout of Homes Passes

~ 8 million new HP
over the next 5 years

Ramp up of HP to 

capture the growing 

demand of FTTH

Rollout has commenced, to ramp up immediately
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• Structural transformation of delayering Link Net into Fiber Co and

XL as a Serve Co for FBB will allow for greater focus to capture

market growth by leveraging on XL’s GTM capabilities

• This will allow for accelerated scalability of the business with XL

to have access to larger scale of fiber footprint with minimal

investments by being an anchor tenant whilst Fiber Co focus on

expanding infrastructure to serve overall market demand.

• Creation of two strong assets which will in turn drive synergy

and accelerate capture of under penetrated fixed market.

Transformation will lead to Link Net as a Fiber Co and XL as a

converged mobile, fixed and content service provider.

Creation of Serve Co and Fiber Co
FBB Customer Migration to

Serve Co opening a suite of

mobile services.

Strong opportunities for FMC 

play & enhanced seamless 

customer experience

Explore carve out of Fiber

Assets for better utilization

of assets in line with Asset

Light Strategy

Subject to approvals, expected completion by end of the year

Accelerated Scalability 
of both FBB business & 
FMC opportunities

This transformation shall be subject to compliance with the prevailing laws, regulations and applicable shareholders’ approval





1,940

2,170

1Q 22 1Q 23

+12%

FCF (IDR bn) Capitalized Capex (IDR bn)

1,234

1,413

1Q 22 1Q 23

+14%

Higher FCF due to healthy cash generation from higher customer receipts. 
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* Free Cash Flow is defined as EBITDA minus capitalized Capex. 



10,172

8,8298,758

7,090

1Q 22 1Q 23

-13%

-19%

Gross Debt Net Debt

0.80

0.62

2.82 2.85

0.69
0.49

2.71 2.73

1Q 22 1Q 23

Gross Debt to EBITDA

Gross Debt to EBITDA (incl. fin. lease)

Net Debt to EBITDA

Net Debt to EBITDA (incl. fin. lease)

Gross & Net Debt (IDR bn) Gearing Ratios (x)
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Improved gearing as we have fully utilized proceed of rights issue to repay debt. 



Borrowings Profile Maturities (IDR bn)

64%

36%

691
1,084

7,075

20242023 2025 & 
Beyond

56%

44%

2022 1Q 2023
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IDR Floating IDR Fixed

Successfully rebalanced borrowing composition towards fixed-rate debts
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Revenue Growth
Mid to High Single Digit

EBITDA Margin
~49%

Capex
~Rp8.0tn



Thank
You
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