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This presentation may contain forward-looking statements, relating to the Company’s 
operations or to the environment in which it operates, which are based on Tucows Inc.’s 
operations, estimates, forecasts and projections. These statements are not guarantees of future 
performance and are subject to important risks, uncertainties and assumptions concerning 
future conditions that may ultimately prove to be inaccurate or differ materially from actual 
future events or results. A number of important factors could cause actual outcomes and results 
to differ materially from those expressed in these forward-looking statements. Consequently, 
investors should not place undue reliance on these forward-looking statements, which are 
based on Tucows Inc.’s current expectations, estimates, projections, beliefs and assumptions. 
These forward-looking statements speak only as of the date of this presentation and are based 
upon the information available to Tucows Inc. at this time. Tucows Inc. disclaims any intention 
or obligation to update or revise any forward-looking statements, whether as a result of new 
information, future events or otherwise.
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Delivering consistent cash flow + long-term growth

44



 

 
Corporate parent allocating capital 

and providing efficient shared services to three subsidiary companies                                       
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Pioneer and leading 
provider in the global 

domain services market

Internet service & mobile 
network operating software that 
delivers customizable, human 
solutions for communications 

service providers 

Building and providing 
in-demand services over 

fiber-to-the premise 
networks

DOMAIN SERVICES PLATFORM SERVICES FIBER INTERNET SERVICES

Tucows  |  business structure



 

 

Consistent revenue and cash flow generation + growth opportunities 
through high volume, low-cost subscription services
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Reliable cash flow + global 
relationships + dominant 

position in wholesale 
domains market

A visible revenue stream 
and strong growth 

potential in a critical and 
underserved space

Outsized long-term growth 
as an early mover in next 

generation telecom 
infrastructure & services

Tucows  |  investment summary

DOMAIN SERVICES PLATFORM SERVICES FIBER INTERNET SERVICES



21
consecutive years

of positive cash flow from operations

21
consecutive years

of revenue growth1

12.4%
annual ROI2

since going public

21
years

as a public company

Proven track record of long-term performance

1. Excluding the impact of a transitional revenue stream acquired and subsequently disposed of in 2018, and the impacts of changing the Mobile business model starting in Q3 2020.
2. As at December 31, 2022.
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Tucows  |  track record



1. Adjusted EBITDA excludes depreciation, amortization of intangible assets, income tax provision, interest expense, accretion of contingent consideration, stock-based 
compensation, asset impairment, gains and losses from unrealized foreign currency transactions and costs that are not indicative of ongoing performance (profitability), 
including acquisition and transition costs. (Prior to 2013 Adjusted EBITDA included net deferred revenue and did not included foreign currency transactions or acquisition and 
transition costs)
2. Adjusted EBITDA for 2017 reflects the impact of the purchase price accounting adjustment related to the fair value write down of deferred revenue from the Enom 
acquisition, which lowered Adjusted EBITDA by $7.8 million.  Adjusted EBITDA for 2019 reflects the impact of the purchase price accounting adjustment related to the fair 
value write down of deferred revenue from the Ascio acquisition, which lowered Adjusted EBITDA by $2.5 million.

Revenue (US$ millions) Adj. EBITDA1,2 (US$ millions)
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NOTE: Revenue for 2020 and 2021 reflects the impact of change in Mobile business model to Wavelo in Q3 2020.  

Tucows  |  Historical financial performance



TCX (NASDAQ) US$33.55   |   TC (TSX) CA$45.23
Share Price1

~10.8m
Shares out1

~US$362.1m
Market cap1

US$23.5m
Cash2

US$329.4m
Debt2

1. At Feb. 8/23.
2. At Dec. 31/22.
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Tucows  |  market & financial data
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Reliable cash flow + global relationships 
+ dominant position in wholesale domains market



Pioneer and leading provider 
in global domain services 
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Highly efficient operation

Reliable cash flow

Global network of resellers

Renewal rates above industry average

World’s largest wholesale domain registrar

World’s second-largest domain registrar



Tucows’ portfolio of domain services

Services offered
domain registration | SSL certificates | email 
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Tucows Domains  |  brands & services

 opensrs.com  enom.com  ascio.com

 tucowsregistry.com hover.com

https://opensrs.com/
https://opensrs.com/
https://www.enom.com/
https://www.enom.com/
https://www.enom.com/
https://www.enom.com/


~24.4 million
Domains under management

~1.8 million
Domain transactions every month
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Tucows Domains  |  Key metrics

>35,000
reseller customers

>195
countries

Global footprint in

Quiet growth to global domains leadership

Global network of 
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Tucows Domains  |  strategy

Managing for profitability

Modernizing tech stack to create a true platform for 
domains ecosystem

Development of new Value Added Services 



Network operating software 
that delivers a

modern alternative for 
communications providers 

(CSPs) 
and their customers
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Launched at a critical time for the 
global telecommunications industry – 
CSPs are competing to deliver more 

value from their networks

Leveraging:

Global race to 5G
Fiber proliferation

IOT Utilization
Fixed and mobile convergence

Need for better customer experience
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Building the modern alternative to outdated and inflexible OSS/BSS

Wavelo is solving decades of poor customer experience in telecom that is the result of antiquated 
core systems (or systems of record) that pass their inefficiency onto the customer.

 

Wavelo  |  the premise

Flexible, cloud-based, event-driven 
software simplifies management 

of mobile and internet network access, 
enabling providers to:

Better utilize all owned and leased access

Focus on customer experience

Scale businesses faster

Customizable and 
a la carte services for providers: 

Subscription and billing management

Network orchestration and provisioning

Individual developer tools and more
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Anchor mobile customer

A neglected space with large and growing need for a solution

Future customer opportunities in the global transition to 5G 
and expansion of fiber infrastructure

Anchor internet customer

Global telecom services 
revenue by 20281

$2.5T
Telecom managed services 

spending by 20282 

~$550B
Global OSS/BSS spending 

by 20283

~$130B

1. Grand View Research   2. Grand View Research  3. Global Market Insights 

Macro trends

Wavelo  |   the opportunity

https://www.grandviewresearch.com/press-release/telecom-services-market#:~:text=The%20global%20telecom%20services%20market,5.4%25%20from%202021%20to%202028.
https://www.prnewswire.com/news-releases/managed-services-market-to-surpass-550-billion-by-2028-according-to-new-report-301324476.html
https://www.gminsights.com/industry-analysis/oss-bss-market
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Outsized long-term growth as an early mover in next 
generation telecom infrastructure & services



“A billion fiber optic connections to the Internet 
are coming online in just a few years. A large 
majority of them will be in Asia, primarily led by 
China. These connections have already proven to 
be future-proof, capable of reaching not just 
gigabit speeds, but multi-gigabit speeds. 

Fiber is not only faster; it’s also cheaper long-term.
No other connection even comes close by 
comparison. The future of the Internet is going to 
be fiber. ”

- Electronic Frontier Foundation, Dec 2020
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Capitalizing on the U.S. 
coax-to-fiber transition by 

building and providing 
services over fiber-to-the 

premise networks

https://broadbandnow.com/report/chinas-fiber-broadband-approaches-nationwide-coverage/
https://broadbandnow.com/report/chinas-fiber-broadband-approaches-nationwide-coverage/
https://www.eff.org/wp/case-fiber-home-today-why-fiber-superior-medium-21st-century-broadband
https://www.eff.org/wp/case-fiber-home-today-why-fiber-superior-medium-21st-century-broadband


US Telecom infrastructure is making a generational 
transition from copper and coax to fiber
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Ting  |  The Opportunity

● 70 million US households do not yet have access to fiber.

○ Ting has established fiber network footprints around the 
country and is scaling to meet the opportunity.

● In a recent customer satisfaction index, ISPs came dead last.

○ Ting Internet is consistently ranked highly by customers.

https://www.cnet.com/home/internet/americans-hate-their-internet-service-providers/


$1,000
Annual gross margin

1. Cost of installation varies but starts at $200/home or $400/business, and does not include the cost of the drop fiber.
2. Prices for 1GB services in markets that Ting built.
3. In Fullerton, CA, the price will be $79 due to another ISP on the network. 

~$1,5001
Cost to build per serviceable address

$893
Home

$139
Business

Monthly price2

20%
year 1

50%
year 5

Expected take rate
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Ting  |  key metrics
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Ting  |  Aggregate Network Progress Q3 2022



Quarterly financial 
highlights 
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Quarterly KPI summary
Operating Statistics
(Amounts in thousands)

QUARTERLY ANNUAL

Q4/22 Q3/22 Q2/22 Q1/22 Q4/21 Q3/21 Q2/21 Q1/21 2022 2021 2020

TING INTERNET
Internet Subscribers under management3 34.5 32.6 30.3 27.8 25.5 22.9 20.1 17.3 34.5 25.5 15.4

Internet Subscribers under management - Net additions 2.0 2.3 2.5 2.3 2.6 2.8 2.8 1.9 9.0 10.1 4.4

Owned Infrastructure Serviceable Addresses1,3 96.2 89.8 85.5 81.1 75.9 68.1 65.1 58.5 96.2 75.9 49.3

Owned Infrastructure Serviceable Addresses - Net 
additions1,3 6.4 4.3 4.4 5.2 7.8 3.0 6.6 9.2 20.3 26.6 15.0

Partner Infrastructure Serviceable Addresses1 19.5 18.7 18.2 17.0 15.2 14.3 12.7 11.5 19.5 15.2 10.3

Partner Infrastructure Serviceable Addresses - Net 
additions1 0.8 0.5 1.2 1.8 0.8 1.6 1.3 1.2 4.3 4.9 1.8

Fiber Capital Expenditures - Consumption2 $23,600 $23,700 $24,900 $14,050 $16,000 $13,875 $14,200 $12,125 $86,250 $56,200 $38,250

TUCOWS DOMAIN SERVICES

Domains under management 24,390 24,504 24,844 25,020 25,163 25,430 25,615 25,783 24,390 25,163 25,377

Total new, renewal and transferred-in domain name 
transactions4 5,157 5,234 5,432 5,951 5,228 5,356 5,699 6,247 21,774 22,530 23,032

1 Defined as premises to which Ting Owned Infrastructure or Ting partner infrastructure has the capability to provide a customer connection in a service area.
2 The Company's life-to-date Fiber capex investment since February 2015 is $270.5 million, including the Blue Ridge Websoft, Cedar Holdings, and Simply Bits acquisitions, net of capex write-offs.
3 Internet Subscribers and Serviceable Addresses from Simply Bits are not included in Ting metrics.
4 Includes all transactions processed under our accreditations for our resellers and our retail brands, as well as transactions processed on behalf of other registrars using our platform.

Tucows  |  quarterly financial highlights
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3 MONTHS ENDED December 31, 2022
($000s except per share amounts)

Q4 2022 (unaudited) Q4 2021 (unaudited) % Change

Total revenue 78,909 82,476 (4.3%)

Gross Margin 17,010 24,577 (30.8%)

Income Earned on Sale of Transferred Assets, Net 4,498 4,263 (5.5%)

Net income (13,445) (1,967) (584%)

Basic Net earnings per common share (1.25) (0.18) (594%)

Adjusted EBITDA 6,700 12,734 (47.4%)

Net cash provided by operating activities 2,901 10,542 (72.5%)

Summary financial results
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Tucows  |  quarterly financial highlights



Resources
tucows.com/investors 

ir@tucows.com
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https://www.tucows.com/investors/
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