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Business update
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Q3 2024: Driving transformation and innovation
BUILDING THE FOUNDATION FOR SUSTAINABLE GROWTH
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Renewal of technology platform
ensures scalable future growth

Technology

botario integration advancing 
rapidly post-acquisition, both 

organisationally and in terms of 
product development

Integration

New VP Artificial Intelligence to 
further accelerate product 
portfolio renewal and AI 

integration across the customer 
journey

Innovation

Transition in leadership with a 
new VP Sales joining in December 
to drive our sales strategy forward

Organisation

Ongoing refinement of our 
corporate strategy with initial 

workshops conducted

Strategy

After completion of double 
materiality analysis, initiated the 

dry run for the Sustainability 
Report 2024

ESG



Financials and guidance
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Recent financial key figures
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Key financial figures at a glance
YEAR OF TRANSFORMATION 9M 2024

Recurring revenue

Share of 
recurring revenue

Adjusted EBITDA

Revenue growth of 4.9% compared to 9M 2023

High share of recurring revenue increased to 94.3%

Significantly improved adjusted EBITDA of EUR 9.1 million

Result 9M 2024
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Continuously growing share of recurring revenue
DEVELOPMENT OF TOTAL RECURRING VS. NON -RECURRING REVENUE IN EUR MILLION

• Recurring revenue grew moderately by 4.9% 
compared to 9M 2023:

− Acquisition of new customers

− Increase in installed extensions (seats) within 
the existing customer base particularly in 
Germany and Austria

− Offering enhanced products (Premium 
Solutions) to existing customers

• Total revenue growth of 4.2% in comparison with 
9M 2023 due to decrease of non-recurring revenue 
by –6.8%

• Enhanced high share of recurring revenue in total 
revenue of 94.3% provides predictable revenue 
streams

Comments

68.0

73.6

57.8

77.1

60.6

7.9

7.2

2.8

5.2

3.7

89.5 91.1
93.6 93.7 94.3

2021 2022 9M 2023 2023 9M 2024

Recurring revenue Non-recurring revenue Share of recurring revenue (in %)

+4.2%

+4.9%

75.9
80.8

61.7

82.3

64.3
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14.5 14.4

9.8

13.0

9.7

2021 2022 9M 2023 2023 9M 2024

81.0

82.2

84.1 84.3
84.9

 Gross margin (in %)

Reliably high gross margin again with increasingly positive 

development

DEVELOPMENT OF COGS (adj.)1 IN EUR MILLION AND GROSS MARGIN2

• Slightly increased gross margin compared to the 
same period last year due to stable cost of goods 
sold (COGS), benefiting from scaling effects with 
rising revenues

• Cost of materials is largely variable in nature and 
mainly comprises costs for hardware sold, costs for 
airtime sold and data centre housing costs

• Cost of materials was at the same level as in the 
same period of the previous year

• This again results in a low material cost ratio of 
15.1% compared to the same period of the previous 
year (9M 2023: 15.9%)

Comments

1Cost of materials adjusted for changes in inventories of finished goods.
2Gross margin defined as (revenue – adj. cost of materials)/revenue. 

–0.7%
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31.2

37.4

26.3

34.9

25.6

2021 2022 9M 2023 2023 9M 2024

41.2

45.0

41.0 40.9 39.6

% of revenue

Reduced personnel expenses in line with strategic focus
ADJUSTED1 PERSONNEL EXPENSES IN EUR MILLION

• Average number of employees decreased from 454 
to 414 (–8.8%)

• Personnel expenses as reported amount to EUR 25.6 
million (9M 2023: 26.3 EUR million)

• Adjustments:

− EUR 0.1 million due to merger and integration 
of Deutsche Telefon Standard GmbH (9M 2023: 
EUR – million)

− EUR 0.1 million for stock options                       
(9M 2023: EUR 19 thousand)

• Adjusted personnel expense ratio of 39.6% (9M 
2023: 41.0%) expected to decrease further in the 
course of 2024 due to scaling effects

Comments

1 Adjustments explained in the comments on the right side of the slide.

–2.7%
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Adjusted EBITDA continues to develop positively
ADJUSTED EBITDA IN EUR MILLION

• Increased revenues, a higher gross profit 
and measures to increase profitability taking effect

• Cost reductions in the area of personnel expenses 
and other operating expenses

• EBIT improved to EUR 2.3 million for the reasons 
mentioned above

• We expect further positive development of the 
adjusted EBITDA key figures

Comments

6.0

8.4
9.1

20222021

20239M 2023 9M 2024

+50.9%

–1.3 –1.0

4.7

6.8

8.2

–0.7

–4.3

1.2

1.6

0.8

EBITDA Adjustments

–2.0

–5.3
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12.3

5.1

-12.3

4.8

-2.5

9.9

Continued stable improvements in cash flow –                     paving the 

way for future success

CASH FLOW FOR FUTURE SUCCESS 

• Operating cash flow after 9M 2024 decreased 
slightly compared to 9M 2023, from                     EUR 
5.4 million to EUR 5.1 million:

− After-tax profit improved from EUR –0.8 million to                         EUR 1.4 
million

− Higher depreciation and amortisation of EUR 0.6 million

− Increased receivables as well as decreased liabilities led to negative 
cash impact of EUR –2.6 million. Both effects are related to the timing 
of incoming and outgoing payments compared to prior period 

− Decrease in provisions by EUR –0.8 million

• Cash flow from investing activities increased by EUR 
–7.7 million to EUR –12.3 million mainly due to 
payments in the amount of       EUR –9.9 million for 
the acquisition of botario

• Cash flow from financing activities rose to EUR 4.8 
million due to a EUR 5.0 million loan and EUR 1.0 
million credit line for acquiring botario

• FCF* substantially improved from about         EUR 0.8 
million 9M 2023 to EUR 2.7 million in      9M 2024

Comments

Cash and cash 
equivalents at 
the beginning of 
the period

Cash and cash 
equivalents at 
the end of the 
period

Change in cash 
and cash 
equivalents

Cash flow from 
financing 
activities

Cash flow from 
investing 
activities

Cash flow from 
operating 
activities

* Free cash flow is calculated by deducting capital expenditure on property, plant and equipment and intangible assets, excluding cash flows for M&A activitiesNFON AG ｜ EARNINGS CALL

in EUR million



Outlook
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2024 – a year of transformation and further sustainable growth in 

profitability

TRANSFORM FOR GREATER PROFITABILITY

Recurring revenue

Share of 
recurring revenue

Adjusted EBITDA

EUR 77.1 million

93.7%

EUR 8.4 million

We expect recurring revenue to grow in the 
mid to high single-digit percentage range

We expect recurring revenues to be > 90%

We expect adjusted EBITDA in the range of
EUR 10 to 12 million

Result 2023 Outlook 2024 
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THANK YOU 

Corporate.nfon.com ir-info@nfon.com

for your time and attention
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https://corporate.nfon.com/de/
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587

634 646 656 666

2021 2022 9M 2023 2023 9M 2024

9.84 9.72 9.73 9.71 9.88

Blended ARPU (in EUR)

Seat growth in line with strategic focus
DEVELOPMENT OF NUMBER OF SEATS (‘000) AND ARPU

• Increase in total number of seats by 3.1%

• Continued low gross churn rate in 9M 2024 of ~0.5% 
per month underlines quality of product and service 
and guarantees continuous recurring revenue

• Blended ARPU development: 9M 2024 increased by 
1.5% due to indexation measures, which were 
implemented to stabilise it

Comments
+3.1%
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9.8

8.5

3.3

5.3

2.6

2021 2022 9M 2023 2023 9M 2024

12.9
10.5

4.7 5.3
3.9

% of revenue

Decrease in marketing expenses as planned
MARKETING EXPENSES IN EUR MILLION

• Marketing expenses decreased by more than
25% yoy

• Focused and efficient marketing where we see 
market potential. Channel marketing moves to the 
fore

• In 2023, certain events took place earlier and at a 
higher cost. In 2024, we adjusted the timing and 
managed these events more cost-effectively, 
achieving greater efficiency and optimising our 
budget

Comments
–25.4%
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9.9

11.1

8.7

11.7

9.0

2021 2022 9M 2023 2023 9M 2024

13.1 13.7 14.1 14.2 14.0

% of revenue

Selling costs slightly higher compared to 9M 2023
SELLING EXPENSES IN EUR MILLION

• Selling expenses mainly include sales commissions 
to dealers and distributors (excluding wholesale 
partners)
− Dealers and distributors only receive a 

percentage share of revenue per seat

• Increase in sales commissions by 3.7% yoy

• Slight increase resulted, among other things, from 
higher revenues

• No further significant changes are expected

Comments
+3.7%
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Our C-level team at NFON
MEET THE TEAM

Markus Krammer
CPO

• At NFON since 2015

• Previous position:

Managing Director for NFON Developments Lda.

• > 20 years of experience in senior executive positions 

within the telco industry

Andreas WesselmannPatrik Heider
CTOCEO/CFO

• At NFON since 2024

• > 20 years of experience in an international working 

environment and in senior executive positions within the 

software industry

• Previous experience includes SAP

• At NFON since 2023
• ~ 20 years of C-level experience in the IT industry
• Previous experience includes: 

Nemetschek SE I Thinkproject I riskmethods
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31.9

29.5

8.3

7.0

6.0

4.0

13.3

Share at a glance
NFON ON THE CAPITAL MARKET

Shareholder structure
In %, as of 31 October 2024

Milestone Venture Capital GmbH
Active Ownership Advisors GmbH
Universal-Investment-Gesellschaft mbH
Teslin Capital Management BV

Morgan Stanley
ASC Technology AG
Others

ISIN    DE000A0N4N52

WKN    A0N4N5 

Segment    Prime Standard/Telecommunication

Shares    16.6 million (29 March 2021)

Type of shares    No-par-value bearer shares

Voting rights    Each share entitles the holder to one vote

Trading segment  Official Market/Prime Standard

Stock exchanges  Frankfurt Stock Exchange/Xetra

Stock exchange symbol  NF

Reuter symbol    NFN.DE

Bloomberg symbol  NFN.GY

Sector    Telecommunications

Designated sponsors  Baader Bank, ODDO Seydler

First day of trading  11 May 2018

Coverage    Berenberg Bank, Baader Bank, 
    NuWays, ODDO BHF

Paying agent    Baader Bank

Share information
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Financial calendar
INVESTOR RELATIONS ACTIVITIES AT A GLANCE

Preliminary Group financial results FY 202427/02

Group annual report FY 202417/04

Financial results 3M/Q1 202522/05

Annual General Meeting 202526/06

Group half-year report 202421/08

Financial results 9M/Q3 202520/11
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STAY IN TOUCH

INVESTOR RELATIONS CONTACT AND MORE…

Friederike Thyssen
VP Investor Relations & 

Sustainability

• At NFON since 2023
• > 15 years of experience in investor relations and sustainability reporting 

and project management
• Previous experience includes: Deutsche Bahn, Kirchhoff Consult

NFON AG

Zielstattstrasse 36

81379 Munich, Germany

       +49 89 453 00-449             ir-info@nfon.com

https://www.linkedin.com/company/nfon

https://facebook.com/NFONcom

https://twitter.com/NFONcom

https://www.youtube.com/@NFONcom

https://www.nfon.com/blog/de/
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Disclaimer

This publication contains forward-looking statements regarding NFON AG or the NFON Group and its subsidiaries, including 
assessments, estimates and forecasts regarding the financial position, business strategy, plans and objectives of the management 
and future operations of NFON AG and the NFON Group. Forward-looking statements are subject to known and unknown risks, 
uncertainties and other factors that may cause the results of operations, profitability, performance or results of NFON AG or the 
NFON Group to differ materially from those expressed or implied by such forward-looking statements. These forward-looking 
statements are made as of the date of this press release and are based on numerous assumptions that may prove to be incorrect.

NFON AG makes no representations and assumes no liability with regard to the proper presentation, completeness, correctness, 
appropriateness or accuracy of the information and assessments contained herein. The information contained in this press release 
is subject to change without notice. It may be incomplete or abbreviated and may not contain all material information relating to 
NFON AG or the NFON Group. NFON AG assumes no obligation to publicly update or revise any forward-looking statements or 
other information contained herein, whether as a result of new information, future events or otherwise. This press release is not 
an offer to buy or subscribe for securities and should not be construed as a basis for investment decisions in NFON AG or the 
NFON Group, in whole or in part.
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