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This information doesn’t represent Proximus’ position and is sent for personal use only.

Cautionary statement

This presentation is a subset of the company’s results release. 
Please consult proximus.com/investors for the overall disclosed information.

This communication may include some forward-looking statements, without limitation, regarding Proximus’ financial or 
operational results, certain strategic plans or objectives, macro-economic trends, regulation, future market conditions 
and other risk factors. These forward-looking statements rely on a number of assumptions concerning future events 
and are subject to uncertainties and other factors, many of which are outside Proximus’ control. Therefore, the actual 
future results may differ materially from those expressed in or implied by the statements. Readers are cautioned not to 
put undue reliance on forward-looking statements, which speak only of the date of this communication. Except as 
required by applicable law, Proximus disclaims any intention or obligation to update and revise any forward-looking 
statements, whether as a result of new information, future events or otherwise. 

This document and the Q&A session may contain summarized, non-audited or non-GAAP financial information. The 
information contained herein should therefore be considered in conjunction with all the public information regarding the 
Proximus Group available, including, if any, other documents released by the company that may contain more detailed 
information. Information related to Alternative Performance Measures (APM) used in this presentation are included in 
the consolidated management report.

https://www.proximus.com/investors/reports-and-results.html
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This information doesn’t represent Proximus’ position and is sent for personal use only.

Strategic execution delivered

✓ Strong financials, meeting 2024 guidance & achieving 2025 EBITDA target 1 year early 

✓ Sustained strong commercial performance, growth outperforming the market

✓ Best networks in Belgium, with 68% of 5G and 37% Fiber coverage 

✓ Well positioned for new entrant launch, broadly unfolding in line with our expectations

✓ Strong commercial wins for Proximus B2B, recently signing largest managed cybersecurity 
deal for the public sector in Belgium

✓ Ongoing program delivers significant cost savings. Projected increase in retirements to drive 
the next phase of efficiencies. 

✓ Proximus Global Q4 growth at top of market, EBITDA synergy delivery on track

✓ Asset sales advancing well, set to deliver >500M€ by 2027, of which 238M€ expected over 
the next two months



5

1,196

Revenue and EBITDA refer to ‘underlying’, for adjustments see appendix
“Pro forma” is referring to pro forma 8-month view including Route Mobile as of May 2023 allowing for like-for-like comparison as of Q2 2024  

+xx% 

Domestic Global Group

1,270

59

FY23

1,303

52

FY24

1,329 1,355
CapEx
(m€, accrued, on pro 
forma basis) basis)

EBITDA increase driven by DM growth and supported 
by Telesign having turned EBITDA positive. 
(m€, %YoY on pro forma basis)

 

Revenue up on sustained customer growth and 
good landing of price indexation. 
(m€; %YoY)

EBITDA: growth in DM, while controlling costs 
delivers bold2025 ambition one year early 
(m€; %YoY)

Direct margin sees strong increase from 
Communications & Data 
(m€, %YoY on pro forma basis)

EBITDA growth on both segments
(m€; YoY on pro forma basis)

42 45

Q4’23 Q4’24

+6.6%

445 468

FY23 FY24

+5.2%

+5.3%
 at CC

1,196

Q4’23

1,234

Q4’24

+3.2%

4,665

FY23

4,826

FY24

+3.4%

392 392

Q4’23 Q4’24

-0.1%

1,636

FY23

1,682

FY24

+2.8%

1,795

FY23

1,850

FY24

+3.1%

435 437

Q4’23 Q4’24

+0.5%

159 169

FY23 FY24

+6.2%

119 131

Q4’23 Q4’24

+10.1%

2024
Net debt / EBITDA

2.9x

Adj. FCF 
(m€)

61 58

Adj. FCF 
FY ’23

Adj. FCF 
FY ’24

+9.3%
 at CC

Domestic Global

We delivered on our raised FY24 guidance, supported by a strong Q4 Domestic 
revenue, up by +3.2%, and +6.6% EBITDA growth for Proximus Global
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Throughout 2024 we sustained a very strong commercial performance

Internet base

 2,313K; 

+46k YoY, +2.0% YoY

TV base 

1,630K; 

-44k YoY, -2.6% YoY

Postpaid base

 5,095K; 

+122k YoY, +2.5% YoY

Quarterly Net adds – Total Domestic
 (total Residential, Business, Tango, in ‘000)

Fixed Voice base 

1,498K; 

-153k YoY, -9.3% YoY

16
12 11 9

14

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

38

21 24

47

30

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

-8

-15

-9
-13

-7

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

-39 -43
-34 -35 -40

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

Convergence base

1,172K; 

+59k YoY, +5.3% YoY

19 17
15 13 14

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24
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2,617

2021

2,720

2022

2,855

2023

3,001

2024

3.9%

5.0% +5.1%

1,702

2021

1,736

2022

1,783

2023

1,826

2024

2.0% 2.7%
+2.4%

Postpaid

Internet

996

2021

1,048

2022

1,112

2023

1,172

2024

5.2%

6.2% +5.3%

Convergence

Customers love our brands (NPS)

Residential** - Total subscription growth 
(in ‘000)

16
21

42

17
21

46

11
17

42

13

22

46

Proximus share in the total market growth
(% of market Net adds*)

2021  2022  2023   2024

46%

2021

39%

2022

52%

2023

56%

2024

Competition

Mobile postpaid Fixed Internet

36%

2021

38%

2022

57%

2023

66%

2024

Competition

*Belgian market.  Source: internal data, public information, company estimate

Residential - Convergent 

2021   2022    2023    2024 2021   2022   2023   2024

*Belgium and Luxemburg

We continue to win a large and growing part of the Residential market 
growth, in an intense competitive environment
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We have the best networks in Belgium, with scaling 5G coverage 
returning high customer satisfaction

68%

5G coverage
indoor

Customer satisfaction 
high users 5G

69NPS

20

20

10

10

20

20

20

10

20

20

20

30

45

30

15

10

50

30

40

30

50

30

30

50

40

40

30

120

100

100

Proximus

Orange Belgium

Telenet

Citymesh Mobile*

700MHz

800MHz

900MHz

1,400MHz

1,800MHz

2,100MHz

2,600MHz

3400-3800MHz

Proximus secured significant spectrum amount to ensure excellent 
network quality to customers

✓ >3,000 sites consolidated end’24, target 4,600 end’26 

✓ 580 sites dismantled; i.e. reduced mobile sites by >15%

✓ Aim to reduce number of mobile sites by 40% by 2026 
while improving coverage of shared network by 20%

MWingz 
Mobile network partnership

* Citymesh Mobile SA/NV is the legal entity co-created by Citymesh SA/NV and DIGI for the acquisition of spectrum during the multiband auction in 2022. In 2023, Citymesh SA/NV also transferred 2x15MHz in the 2600 MHz band to Citymesh Mobile SA/NV. 
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Fiber footprint scaling to > 37% HP,  and Fiber in the Street for >42% 
of the population.  Fiber being deployed in 171 cities and municipalities 

>42% Fiber in the street

303k living units funnel  

2.5M premises coverage 

Fiber in the street

+143k Fiber Homes & 

Businesses Passed in Q4
(in K, additions in the period, Proximus and JVs)

2,224k Fiber Homes & 

Businesses Passed end-Q4
(in K, total base of premises)

31% Network filling rate*

*company definition - Homes Activated / Total Homes Passed Ready for commercialization

169

92

143

98

143

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24 Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

1,748
1,841

1,983
2,081

2,224

+27%

23%

Q4’22

27%

Q4’23

31%

Q4’24

PXS and JVs
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Fiber continues to be a strong driver of our commercial performance 

FIBER 
Total park & net adds (in K)

44 44
40 38

45

397

441

481

519

564

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

Fiber park: active Residential + Business Fiber lines, incl. new & migrated customers
Fiber churn:  in fiber zones, average across different customer cohorts, 12-month average 
Fiber migration: RES + SE, Digital Park after 12 months compared to average of previous 4 quarters
Fiber ARPC: RES + SE, uplift excluding promotions which are temporary of nature

Q4’23 Q4’24

+8pp

Increasing Fiber share 
in total acquisitions

Lower churn

ARPC in €

Copper Fiber

+5€

Maintaining high 
migration rate 

+42%

67%

Copper Fiber

-27%
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Fiber P2MP

Standalone build

Fiber P2P

Collaboration

Fiber P2P
Subsidized

 

HFC

80% Done 

Dense 
~30%

Mid- Dense 
~50%

Rural 
~20%

+ +
Discussions
 ongoing

Conclusion 
expected end-
Q2 ’25

Fiber coverage in the dense areas reaches over >80%, for mid- dense 
we continue to work towards Fiber collaboration
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Digi Mobile offer broadly in line with our 
expectations: Skinny offer, no 5G, no voicemail, no 
eSIM, no mobile handset joint-offers.

Internet fiber offer with a very limited reach, no TV 
offer. 

Early customer Mobile ports to Digi slowed and 
stabilizing below 1/3rd of launch-peak, despite their 
increased advertising presence. 

W49 W50 W51 W52 W1 W2 W3 W4 W5 W6 W7

New entrant 
launch

New B-Brand portfolio, maintaining headline pricing to keep 
max value in market, while staying relevant for customers.  

✓ Strong promotions on convergent offers and 
high-end Joint offers

✓ AI-driven life cycle models 

✓ Proximus For You loyalty platform:

▪ Free Amazon Prime (6m)

▪ Free Perplexity Pro license (12m)

▪ Cash back deals in Proximus+ app

Re-enforce differentiators for Proximus as premium brand

Weekly 
Mobile ports to Digi

New entrant launched, with initial effects broadly unfolding in line 
with our expectations

Expecting 
positive 

Q1’25 net 
adds 

Postpaid



Strong commercial 
momentum in Q4

Proximus B2B strong commercial momentum in Q4 continues in Q1, winning 
the largest managed cybersecurity deal for the public sector in Belgium

Cybersecurity frame contract
Security-as-a-service 2 (SECAAS2) 
with Belgian Federal Government

Largest managed security deal for 
the public sector in Belgium 
(>100M€ - 7 years)

Catalogue of 75 managed security 
services based on a cloud-first 
cybersecurity architecture

Press release  18 Feb.’25
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95M€ realised in 2023

Domestic efficiency program to take out another 70M€ 
costs in 2025, on track for 220M€ in total

We will continue tight cost control and are  
identifying new pools of efficiencies ….

… which will allow for a leaner company as we are 
heading towards increased levels of annual retirement

2025 2028 2031 2034

0

150

300

Indicative expected retirements per year (FTE)

95

150

220

2023 2024 2025

+55

+70
(M€)

✓ Managing workforce turnover

✓ Reducing customer service cost, while keeping high 
customer satisfaction levels

✓ Reducing energy consumption

✓ Optimizing infrastructure

✓ Further digitalization, including AI deployment

✓ Further automation and transition to the cloud

✓ Fiber and Mobile Network optimization

~2,500 
cumulated 
retirements 
expected during 
the next decade 

Cost efficiencies per year 

220M€ efficiency program savings confirmed; upcoming wave of 
retirements to support future efficiency ambition
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16% 1

13%

13%

6%

2%

Communications & Data | Q4 Direct margin growth 
outperforming listed digital communications companies
(% YoY Q4 Direct margin)

Strategic 
collaborations

Strong FY24 growth in 
key markets

Market recognitionNew business

(5)%

(5)-(10)% 2Market growth

1  Only communication & Data Direct margin being compared with benchmark of competitors as competitors have limited to no exposure to P2P Voice & Messaging

2 Market data used from various sources as limited listed competitors exist: MobileSquared, Liminal, Telegeography; Juniper Research, Kaleido, internal analysis

3 Increase in roaming cellular M2M connections

Bilateral Group partnerships 

unlocking new business

16% YoY growth 

omnichannel volumes

-> high double digit RCS 
growth

15% increase in IoT 

connections3

Glotel Awards: Managed 

Services Mastery

MVNO Nation: Most 

Comprehensive eSIM Solution

Future Digital Award: Best 

Robocall Mitigation Solution

Gained new business with key 

customers in growth segments
P2P Voice & Messaging | Mitigating erosion in declining market
(% YoY Q4 Direct margin)

Very strong Q4 with Proximus Global performing at the top of market 
growth
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1 Excluding Capex

2 Year 1: May 2024 to April 2025, Year 2: May 2025 to April 2026, Year 3: May 2026 to April 2027 

3 main synergy categories

Leverage increased scale across our global 
footprint & platform harmonization to drive down 
OPEX savings

Drive COGS savings through route optimization

Upsell, Cross-sell and sell through Strategic 
partnerships (e.g. SDFC, Infosys)

Synergy phasing (€M) 

Year 12 Year 2 2 Year 3 2

>100 1

Cross-sell & partnerships

COGS

OPEX

EBITDA synergies building up to reach >100M€ at run rate, 
3 years after closing  (May 2024)

We remain confident about the delivery of our synergy commitment of 
>100M€ EBITDA impact
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238M€

Signed, proceeds over 
the next 2 months 
• Mobile Towers Luxemburg 

for €108M
• Datacenters for €130M

Sale of HQ 
in final stage
before signing 

30M€ Proceeds 

received for HQ in 
Q4’23

Continued active management of 
non-core  assets will deliver a total 
of >500M€ by end-2027, 
supporting the Group FCF 
throughout the elevated 
investment levels for Fiber build 

>500M€

Assets 
Portfolio

Proceeds expected 
in 2026 & 2027

In process

Active asset portfolio management advancing well , set to deliver >500M€ 
by 2027. Closed agreements to bring 238M€ over the next 2 months. 



Results 
Q4/FY 2024
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Domestic revenue growth sustained with +3.2% YoY in Q4, 
revenue from Services up by +2.9% YoY

19 1
6

11

Q4’23 Residential
Customer
Services

Business
Services

Wholesale
Services

Non-Services
Revenue*

Q4’24

1,196

1,234

+3.2%

Revenue 
(underlying, M€)

*Aggregate of Residential Prepaid, Wholesale Interconnect, Lux. Telco, Terminals and IT hardware, Others revenue & Other Operating income revenue

+2.9% 
Services revenue

3,644

1,022

FY23

3,776

1,049

FY24

4,665
4,826

+3.4%

Services Non-Services Revenue*

FYQ4

+3.7%
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Residential revenue (M€, YoY )

478 490 492 494 497

85 76 71 70 89

62 55 53 56
58

8.3%

Q4’23

5.9%

Q1’24

5.3%

Q2’24

3.1%

Q3’24

3.2%

Q4’24

624 620 616 620
644

Other Terminals Customer services YoY Residential revenue

+6.7% +6.5% +6.3% +3.0%

279

306

237

221

1,880

FY23

1,973

FY24

2,396
2,500

+4.3%

+5.0%+4.1%

Fading double impact of price 
indexations

Q4 revenue

Customer Services revenue +4.1% YoY 

supported by Jan’24 price indexation and 

solid YoY customer growth

Terminals revenue +5.0% driven by 

higher joint offer volumes and high-end 

devices

Residential revenue for Q4 up by +3.2% YoY, mainly driven by 
revenue from Services, up by 4.1%
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Customers (in K) 

+3.0% ARPC (overall, €) 

Supported by price indexation, upsell to 

convergent offers and Fiber

Q4’23 Q4’24

56.0 57.7

+3.0%

60 60 60 61 60

124 126 124 122 121

293 304 309 311 316

-45

-40

-35

-30

-25

-20

-15

-10

-5

0

5

10

Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

478 490 492 494 497

6.7% 6.5% 6.3%
3.0% 4.1%

(M€, YoY)

868 881

860 819

2,841

1,112

Q4’23

2,871

1,172

Q4’24

+1.1%

Convergent Fixed only Mobile postpaid only YoY Customer Services revenue

+5.3%

241 242

502 492

-45

-40

-35

-30

-25

-20

-15

-10

-5

0

FY23 FY24

1,880
1,973

1,137 1,240

+5.0%

Customer services revenue up by +4.1% YoY 
• Convergent revenue grew +7.8% 
• 64% of the services revenue is generated by convergent customers Q4

The Residential services revenue has a strong profile, with a high and 
growing portion of revenue from Convergent customers 
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Q4 revenue

Business revenue (M€, YoY)

412 411 411 405 413

73 83 84 69 82

9

-0.5%

Q4’23

9

3.1%

Q1’24

10

4.8%

Q2’24

9

-1.2%

Q3’24

10

2.1%

Q4’24

494 502 505
484

505

Products Lux telco & other Services YoY Business Revenue

-0.5%+2.2%+2.8%+3.6%

Services revenue +0.2%,
Strong performance in IT Services
and Fixed Data, offset by in Fixed 
Voice and by Mobile Services

Products revenue +12.2%, 
Driven by strong Terminals and IT 
Products 

298 318

33

1,622

FY23

37

1,641

FY24

1,954
1,996

2.2%

+0.2% +1.2%

Q4 B2B revenue up by 2.1%, with total Services revenue broadly 
stable, and Products up by 12.2%
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Business Services 
revenue (M€)

+8.4% IT Services 

• Driven by growth in both recurring and one-shot services in Cloud, 
Security and Smart Mobility services

+0.9% Fixed Data

• Internet revenue up, ARPU +4.1% & stable base with growing 
share of Fiber 

-4.4% Mobile 

• Decreasing ARPU YoY, in a very competitive market
• Decrease in customer base by 32K YOY driven by Flemish  

Government contract loss (-44K cards at lower ARPU)

-7.0% Fixed Voice 

• Volume decline in line with historic trends, partially contained 
through value management

• Mitigated by growing ARPU

61 57

119 113

123 124

110 119

Q4’23 Q4’24

412 413

+0.2%

IT Fixed Data Mobile Fixed Voice

+0.9%

-4.4%

+8.4%

-7.0% 252 238

471 461

481 497

418 445

FY23 FY24

1,622 1,641

+1.2%

Q4 FY

+3.3%

-2.1%

+6.5%

-5.8%

Q4

Q4 B2B Services revenue stable YoY as strong increase in IT Services 
revenue offsets lower Mobile revenue and ongoing Fixed Voice erosion 



24

Wholesale revenue (M€, YoY)

36 35
40

45 42

28
24

23
23

21

Q4’23

-4.9%

Q1’24

-4.9%

Q2’24

-8.3%

Q3’24

-0.5%

Q4’24

63
59

64
68

63

3.3%

Interconnect Fixed & Mobile services Other operating income YoY Wholesale revenue

+2.3% +10.2% +9.1% +21.5% +17.9%

116
91

142

FY23

163

FY24

258 253

-1.8%

+14.8%

Q4 revenue

Fixed & Mobile Services revenue 
+17.9%
• Additional roaming volumes 
• Services provided to JV’s
• Growth from existing mobile 

wholesale contracts

Interconnect revenue -24.4%
• Ongoing decline in traditional 

messaging revenue 
• EU MTR regulation impact
• No meaningful margin impact

Strong growth in Wholesale Services nearly offsetting the YoY 
decline in low margin interconnect revenue
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Q4’23 Lower

Headcount & 

Efficiencies

Inflation Customer Transformation Operations 

& Other

Q4’24

486

513

+5.5%

• Inflation: wage indexations (Dec’23 and Jun’24) and other inflationary costs increases
• Customer related costs: acquisition, retention, migration and servicing costs
• Transformation: Mwingz cross-charging (no ebitda impact) and Cloudification 
• Operations & Other: Fiberklaar consolidation and performance related HR provisions

OpEx 
(management view, underlying, M€)

Domestic headcount (FTE)

321 48

FY23 New 
hirings

Fiberklaar 
FTEs

Pensions/
natural 
outflow

FY24

10,358

-435

10,291

Domestic OpEx (M€)

66 15

FY23 WF Non-WF FY24

1,845

1,926

4.4%

FYQ4

Despite efficiencies outpacing inflation effects, Q4 OpEx increased following 
topline growth & strategic transformation initiatives

Including transitory/phasing effects 
approx. ~€13M:

• HR bonus provisions
• Marketing phasing
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26

Q4’23 Direct margin

-26

Workforce costs

-1

Non-Workforce 
costs

Q4’24

392 392

-0.1%

(M€)

FYQ4

FY23 FY24

1,636
1,682

+2.8%

Q4 Domestic EBITDA stable, FY’24 +2.8% YoY on strong Direct margin 
growth and cost efficiencies
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Revenue (M€)

All Qs on pro forma basis

Direct margin (M€)

All Qs on pro forma basis

Direct margin up +9.3% (constant currency)

+1.9p.p. Direct margin to 27.8% 

Strong quarter for:

✓ CPaaS: growth in SMS and non-SMS 
confirming ability to recapture traffic 
through CPaaS omnichannel solutions

✓ Mobility Services 

313 305 321 332 336

170 138 147 157 156

-21

Q4’23

-19

Q1’24

-16

Q2’24

-21

Q3’24

-19

Q4’24

461
424 452 468 473

+2.7%

89 90 98 96 104

31 30 30 29 29

-1

Q4’23

-1

Q1’24

-1

Q2’24

-1

Q3’24

-1

Q4’24

119 119 127 124 131

+10.1%

P2P Voice & Messaging Commmunications & Data Eliminations

”Pro forma” - full view includes Route Mobile in all quarters of 2023, as well as in Q1 2024 and Q2 2024, allowing for like-for-like comparison

+9.3% at constant 
currency

+1.9% at 
constant currency Revenue up +1.9% (constant currency)

✓ Growth in higher-margin CPaaS and 
Mobility products

✓ CPaaS comparable base easing as 
structural move to OTT solutions became 
evident in Q4‘23 

+16.1%
YoY

P2P Voice & Messaging Commmunications & Data Eliminations

328 354

121
118

-4

FY23

-4

FY24

445
468

+5.2%

663 598

1,174

-107

FY23

1,150

-75

FY24

1,731
1,672

-3.4%

-3.2% at 
constant 
currency

+5.3% at 
constant 
currency

+7.5%
YoY

Proximus Global Direct margin moves up on strong growth in CPaaS and 
Mobility services 
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EBITDA (M€) 
All Q’s on pro forma basis

43

45

49

42
44

48

51

45

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24 Q2’24 Q3’24 Q4’24

+6.6%

EBITDA up +6.6% year-on-year

✓ Strong Q4 Direct margin growth
outpacing OpEx increase

OpEx increase:

✓ Mainly driven by unfavorable currency 
effects

✓ Reflecting wage indexations and 
provisions related to incentive schemes 
for Proximus Global

”Pro forma” - full view includes Route Mobile in all quarters of 2023, as well as in Q1 2024 and Q2 2024, allowing for like-for-like comparison

EBITDA positive
through all 3 brands:
✓ BICS 
✓ Telesign
✓ RouteMobile

Q4

FY23 FY24

159

169

+6.2%

Proximus Global EBITDA up +6.6% on a pro forma basis 

FY24 FCF of 

90M€, 
delivering above CMD 
expectation (June’24)

(CMD 3 June’24)
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CapEx reached its peak at 1,355M€ for FY’24 

• Lower Proximus Fiber build volumes in dense areas 

while picking up in medium-dense areas   

• Fiber customer termination and activation cost 

rising, supporting topline momentum

• Other CapEx includes a.o, IT investments, and the 

ongoing implementation of Mobile network 

consolidation

Group CapEx  
M€, booked, excl. spectrum & football rights

On pro forma basis

* Customer CapEx related to connection and activation of Fiber and Copper customers , and equipment (Modems, Decoders, Wi-Fi repeaters,..)

FY ’23 FY ’24

1,329 1,355

5259

+2.0%

Other

Customer related*

Fiber build

Global

29% 29%

Including Fiberklaar 
CapEx as of Aug 2024

• 2025 CapEx (booked) expected to be ~1.3bn€

FY’24 Group CapEx in line with guidance, reflecting investment in Fiber 
build, customer related capex and Mobile network consolidation 
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18

61 58

43

93

25

Adjustments
FY ’23

Adjusted FCF 
FY ’23

Underlying
EBITDA

-28

Change in 
WC

-14

Interests paid 
and received

FCF
FY ’24

Adjustments
FY ’24

-785

Adjusted FCF
FY ’24

Cash Other 
Investing

Cash CapEx

-21

Income Tax paid

-59

-727

FCF
FY ’23

• Route Mobile sell down was an equity transaction with no impact on FCF but positive impact on cash balance

FCF ( YoY, M€) InvestingOperations

Lower JV equity 
injections following 

Fiberklaar 
consolidation

M&A-related 
transaction costs 

(Route Mobile and 
Fiberklaar)

Adj. FCF slightly down YoY. EBITDA increase and lower JV equity 
injections nearly offset higher income tax, interests and cash CapEX



31

Guidance as of July 2024 in YoY refers to pro- forma 2023 8 months, unaudited, ie. includes the actual results of Route Mobile over the period May-Dec 2023, to allow for a comparable base. 

Company FY projections on Global DM exclude currency fluctuations

Guidance 
metric

Outlook 
FY 2024

23 Feb 2024

Outlook 
FY 2024

25 Oct 2024

Underlying Domestic 
revenue

Underlying Domestic 
EBITDA

Global Direct margin 
(cc)

Underlying Group 
EBITDA

CapEx (booked, excl. 
Spectrum & football rights)

Net debt / EBITDA
(As per S&P definition)

Growing
up to 1%

Growing
up to 1%

Growing
up to 1%

-

Around
1.2bn€

Around 
2.7x

Growing
up to 3%

Growing
up to 3%

Growing
up to 3%

Around
1.36bn€ 

Around 
3.1x

Mid-single 
digit growth

Outlook 
FY 2024

26 Jul 2024

Growing
up to 2.5%

Growing
up to 2%

Growing
up to 2.5%

Around
1.36bn€

Around 
3.1x

Mid-to-High 
single 

digit growth

+3.4% YoY

+2.8% YoY

+3.1% YoY

1.355bn€

2.9x

+5.3% YoY

Actuals
FY 2024

✓Sustained strong 
commercials

✓Good landing of price 
indexations

✓Ongoing cost control

Over the result of 2024, Board of 
Directors proposes to AGM a total 
dividend of 0.6€ gross/share

✓interim of €0.5/share paid on 6 Dec’24

✓remainder of €0.1/share in April ’25

Fully delivering on our guidance for the year 2024 



This information doesn’t represent Proximus’ position and is sent for personal use only.

Focus on 2025

Leverage different 
brands, reinforcing 

Proximus as 
premium, contain 

value in the market

Closing & 
operationalizing our 

fixed network 
collaboration 
agreements

Strengthening our 
position in B2B 
telco and IT and 

improve 
profitability 

Strengthen Global 
digital communications 
leadership and continue 

to grow at top of 
market

 

While keeping our costs under control
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1 On Pro forma 2024 : includes the actual results of Route Mobile over the period Jan-Apr  2024, to allow for a comparable base. 

Outlook 
FY 2025

Strong foundations and strategic focus will support a broadly stable revenue and EBITDA for Domestic, 
despite elevated competitive headwinds.  Proximus Global will grow EBITDA, including a ramp up of 
synergies.  CapEx continues to reflect high Fiber investment yet is now beyond peak year.

Over the 2025 result, intention to return a 
gross dividend of €0.6/share:
• 0.3€/share interim dividend in December 2025
• 0.3€/share final dividend in April 2026

Dividend coverage 
• 2025 Adj. FCF including the proceeds of asset 

sales will more than cover the Dividend 
payment, with FCF excess to benefit the Net 
debt level.  

2024 2025

Underlying Domestic revenue €4,826M Broadly stable

Underlying Domestic EBITDA €1,682M Broadly stable

Underlying Global EBITDA(1) €188M Around +20%

Underlying Group EBITDA(1) €1,869M Around +2%

CapEx (excl. Spectrum & football 
rights)

€1,355M ~€1.3bn

Organic adj FCF (excl. asset sales) €58M Stable

Net debt / EBITDA
(As per S&P definition)

2.9x
Around

3.0x

Dividend 
policy

Guidance 2025



To ask a question, join the conference call

→ Register here for the Q&A to receive your dial-in details.

Q&A

https://event.loopup.com/SelfRegistration/registration.aspx?booking=BLrR3vMM9h1VGXTnQpOVH9edMrj8dlg0WKB7ax8yxD8=&b=528f7d33-d6cf-439e-b143-56d7da6b8e57


Appendix



We delivered our plans while remaining a stable, sustainable responsible 
employer

Circular Economy

• 935,000 refurbished fix 
devices

• 138,000 mobile phones 
collected for reuse and 
recycling

Net zero

• 1st Belgian company with 
NetZero ambitions validated 
by SBTi 

• -13%CO2 emissions scope 
1+2

Diversity and Inclusion

• 50% women of the 
Board of Directors

• 70 nationalities 
represented in Belgium 

Employee satisfaction

• 84% of employees would 
recommend Proximus as 
employer

• 77% employee engagement

Digital inclusion

• Social tariffs for 
150,000+ citizens in 2024

• 16,000 people trained via 
digital inclusion projects
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38
12

Q4’23 Domestic Proximus 
Global

Others** Q4’24

1,642

-3

1,689

2.9%
Revenue

26
12

Q4’23 Domestic Proximus 
Global

Others** Q4’24

995

-2

1,031

3.6%

3

Q4’23 Domestic Proximus 
Global

Others** Q4’24

435

0

0

437

0.5%

27
9

Q4’23 Domestic Proximus 
Global

Others** Q4’24

560

-2

594

6.1%

*In constant currency
**Eliminations
“Pro forma” is referring to pro forma 8-month view including Route Mobile as of May 2023 allowing for like-for-like comparison as of Q2 2024  

Direct margin

OpEx EBITDA

+3.2% +1.9%* +3.0%

+5.5% +12.1% -0.1% +6.6%

Q4 Group EBITDA +0.5%, on pro forma basis, driven by Direct margin 
growth

+9.3%*

(all underlying, M€)
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160

FY23 Domestic Proximus 
Global

Others** FY24

6,331

-58 -3

6,430

1.6%

Revenue

126
23 1

FY23 Domestic Proximus 
Global

Others** FY24

3,912

4,063

3.9%

45 10

FY23 Domestic Proximus 
Global

Others** FY24

1,795 0

1,850

3.1%

81 13 1

FY23 Domestic Proximus 
Global

Others** FY24

2,117

2,213

4.5%

*In constant currency
**Eliminations
“Pro forma” is referring to pro forma 8-month view including Route Mobile as of May 2023 allowing for like-for-like comparison as of Q2 2024  

Direct margin

OpEx EBITDA

+3.4% -3.2%* +3.6%

+4.4% +4.7% +2.8% +6.2%

FY ’24 Group EBITDA +3.1%, on pro forma basis
Direct margin continued to grow, while the FY cost increase moderated

+5.3%*

(all underlying, M€)
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500

150

500

100

750
700

750

150

400

700

2025

11

2026 2027 2028 2029 2030 2031 2033 2034 2036 2040

Strong liquidity position and well-balanced maturity profile with leverage 
staying within comfort zone of 3x EBITDA

(M€, Proximus SA)

Hybrid bond (First Call Date) Institutional Eurobonds (EMTN) Yen PP EIB Loan

Green 
bond

~80%~20%

Green 
bond

497

750

Cash and cash equivalents RCF

and bilaterals

1,247

Liquidity at year end 2024

509 787 595

3,267
2,758

2.3x

2022

3,919
3,131

2.6x

2023

4,507
3,912

2.9x

2024

Gross debt and derivatives

Adjusted Net Financial Position

Cash, investments and derivatives

Net debt /EBITDA (S&P def)

BBB+ S&P 
(negative)

A3 Moody’s 
(stable)

~3.0% 
weighted average 
coupon long term

8 yr 
weighted average 
duration long term

Robust liquidity 

Leverage within comfort zone

(M€)

(M€, Proximus Group)
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From reported to underlying – EBITDA adjustments

401

437

5

48
11

Reported Lease 
depreciations

Lease 
interest

TransformationAcquisitions, 
mergers and 

disposals

Litigation / 
regulation

Underlying

-25 -3

FY 23 FY 24

Q4’23 Q4’24

20 3

Reported Lease 
depreciations

Lease 
interest

TransformationAcquisitions, 
mergers and 

disposals

Litigation / 
regulation

Underlying

1,950

-96 -10 -17

1,850

441

4213
9

Reported Lease 
depreciations

Lease 
interest

Transformation Acquisitions, 
mergers and 

disposals

Litigation / 
regulation

Underlying

-24 -2
-6

14 48

Reported Lease 
depreciations

Lease 
interest

Transformation Acquisitions, 
mergers and 

disposals

Litigation / 
regulation

Underlying

1,786

-84 -7 -1

1,757

(M€)
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10

1

16

41

-2

Adjustments
Q4’23

Adjusted FCF 
Q4 ’23

Underlying
EBITDA

Change in 
WC

-21

Interests paid 
and received

-34

Income Tax paid FCF
Q4’24

Adjustments
Q4’ 24

-9

Adjusted FCF
Q4’24

Cash Other 
Investing

-20

Cash CapEx

-68

99 96

FCF
Q4 ’23

Adjusted FCF benefiting from higher EBITDA, positive impact of change in WC 
and lower equity injections YoY

• For Q4’24, adjustments to FCF consist of acquisitions and M&A-related transaction costs

Q4 FCF 

( YoY, M€)
InvestingOperations
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EBITDA conversion to FCF
FY 2024

(M€)

58

-727

Reported 

EBITDA

FY ’24

Adjustments 

FY ’24

Underlying 

EBITDA

FY ’24

Change in WC Interests paid 

and received

Income Tax paid Cash Capex Cash Other 

Investing

FCF FY ’24 

adjusted

Adjustments 

FY ’24

FCF FY ’24

1,950

-100

1,850

-77
-117

-108

-1,474 -16

-785
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Net income 
(Group share)

357

44793

71

47 2

FY ’23 Underlying

EBITDA

Adjustments D&A Net 

finance 

result

Tax expense Others (*) FY ’24

-74

-50

25.1%
(M€)

* Include Non-controlling interests and Share of loss from associates 
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Adjusted Net Financial Position (excl. lease liabilities) 
FY 2024

* In september 2024, Proximus Group completes sell-down of Route Mobile shares to comply with the minimum public holding requirement. 
** Acquired through the acquisition of Route Mobile (May 8, 2024) and Fiberklaar (July 25, 2024).
*** Mainly re-measurements to FV & amortization of loans (incl. CF hedge for new LT loan); Own shares.

(M€)

-785
-360

-494

Net fin position
at end 

December 
2023

Adj. Free 
Cash Flow M&A RM sell-down* Dividends New debts** Hybrid bond Other***

Net fin position
at end 

December 
2024

-3,131

58

90
700 11

-3,912

-727M€ total FCF



This information doesn’t represent Proximus’ position and is sent for personal use only.

Shareholder structure
 Status 31/12/2024

Number of shares % shares % Voting rights % Dividend rights
Number of shares
with voting rights

Number of shares
with dividend rights

Belgian state 180,887,569 53.51% 56.10% 55.98% 180,887,569 180,887,569

Proximus own shares 15‚563,461 4.60% 0.00% 0.21% 0 693,702

Free-float 141,574,105 41.88% 43.90% 43.81% 141,574,105 141,574,105

Total 338,025,135 100% 100% 100% 322,461,674 323,155,376

The voting rights of all treasury shares are suspended by law. Proximus has 14,869,759 treasury shares that are not entitled to dividend rights and 

693,702 treasury shares that are entitled to dividend rights.

Transparency declarations: According to Proximus’ bylaws, the thresholds as from which a shareholding needs to be 
disclosed have been set at 3% and 7.5%, in addition to the legal thresholds of 5% and each multiple of 5%.

42%

Free-float

54%

Belgian Government

338,025,135
Total number of shares

~€ 1.62Bn

Market Capitalization

~11.9%

Gross Dividend yield



Proximus Investor 
Relations website:

www.proximus.com/en/investors

Call:

+32 2 202 82 41

+32 2 202 62 17  

E-mail:

investor.relations@proximus.com

Contact Investor Relations

Adrien Peillon
Investor Relations manager

Nancy Goossens
Investor Relations Lead
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