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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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Q1 marks an excellent start to the year, providing full confidence in 
achieving our guidance set for 2024 

1,196

Revenue and EBITDA refer to ‘underlying’, for adjustments see appendix.

+xx% 

311
294

Q1’23 Q1’24

-5.5%

+ K
Fiber 

activated

+ K
Internet

Q1’23 Q3’23 Q1’24

-3.5% -3.7%

-0.4%

1.4%

5.0%

Q1 initiating 
lower CapEx profile
(m€, accrued)

Q1’23 Q3’23 Q1’24

4.8%

4.2% 4.3%
3.5%

4.5%

64 65

30 30

-1

Q1’23

-1

Q1’24

94 94

+0.6%

EBITDA growth of +8.6% YoY
 m€, %YoY

P2P Voice & Messaging

Communications & Data

International Elims

+ K+ K
Postpaid 

+ %

Sustained commercial momentum
Net adds

Strong revenue growth trend
%YoY

Accelerating Domestic EBITDA growth
 %YoY

Growing Direct Margin despite topline pressure
m€, %YoY

Q1’23 Q3’23 Q1’24

-3.4%

-3.5%

-0.7%

0.9%

4.7%

Q1’24 EBITDA of 454M€, up by strong +5.0%
 %YoY

ARPC, total 
YoY

454

-112

Ebitda 
Q1 ’24

-148

Change 
in WC

-395

Cash 
CapEx

-23

Other Adj. FCF 
Q1 ’24

+0.7% in cc

Adj. FCF reflecting investments and WC timing
(m€)  

Convergent

28 30

Q1’23 Q1’24

+8.6%



6

cities and municipalities 

with Fiber works ongoing

Proximus

Fiberklaar

Unifiber

Proximus and partners deploying Fiber in 159 cities

Fiber cooperation agreement in Belgium

Working towards achieving fiber cooperation 
agreements..  

BIPT confirmed it will assess any agreement 

between operators (communication 12 Oct’23) 
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1.84M Fiber HP at end-Q1, strong HP JVs’ contribution 
Fiber HP footprint of nearly 31%;  and “Fiber in the street” reaching 36% 

Fiber in the street, 

Incl. JV funnel of  320k LU,  total 

Fiber in the street coverage of 

>2.1M premises. 

Fiber Homes & 

Businesses Passed in Q1
(in K, additions in the period)

 Fiber Homes & 

Businesses Passed end-Q1
(in K, total base of premises)

Network filling rate*

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

146

78

95

74

112

50

12

13

15

22

58

42

Q4’22 Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

158

91

110

96

169

92

2%

98%

Q1’23

3%

97%

Q2’23

4%

96%

Q3’23

7%

93%

Q4’23

9%

91%

Q1’24

1,373
1,483

1,579

1,748
1,841

+34%

Fiber JVs PXS

22%

Q1’22

24%

Q1’23

28%

Q1’24
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441k activated Fiber lines by end-Q1
continued strong customer demand for Fiber

FIBER 
Total park & net adds (in K)

36 34
31

44 44

288

322

353

397

441

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

Fiber park:  active Residential + Business Fiber lines, incl. new & migrated customers
Fiber churn:  in fiber zones, average across different customer cohorts
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

Q1’23 Q1’24

+9pp

Increasing Fiber share 
in total acquisitions

Lower churn 
levels vs Copper

ARPC in €

Copper Fiber

+6€

45

50

55

60

65

70

75

80

85

90

95

100

105

110

115

120

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

Maintaining high 
migration rate 

+53%
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The best mobile network in Belgium confirmed in recent BIPT campaign,  
completing previously received independent  recognitions

(1) Source: Déploiement de la 5G en Belgique : cartographie et qualité des réseaux | IBPT

68%

35%

Proximus

Households Territorial coverage within the country

BIPT campaign results

Proximus scores best for 4G & 5G download speed

#1 Indoor 5G coverage in terms of households and territory1

• The fastest median download speed
• The highest consistency in Belgium during 

Q4 2023 

Recognized as best
telco operators in 

2024

• Download speed experience
• Upload speed experience
• 5G Download speed

• Coverage experience
• 5G Coverage experience

Proximus 

winner 
awards March 

2024

Competitor 
1 

Competitor 
2 

New

https://www.ibpt.be/operateurs/publication/deploiement-de-la-5g-en-belgique-cartographie-et-qualite-des-reseaux
https://www.ookla.com/resources/guides/speedtest-methodology#ookla-metrics-and-scores
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Launched Proximus+ app , connecting all Proximus digital platforms and 
expanding them through unequaled partnerships

~900k users 
migrated from
MyProximus to

Proximus+

New services
to organize 

Home
Mobility and

Neighbourhood life

Easy management 
of telco services

+ sides

Access to games, 
deals & rewards

Attractive, user-friendly 
& personalized design

Accessible to non-
Proximus customers



3 YR 
Ambitions* 

Deal 
rationale

Expanding in Fast-
growing CPaaS market

Critical scale and 
leading position in 
global CPaaS and DI 

markets

Highly complementary 
product portfolios and 
geographical footprints 

Process
update 

Clearance 11 countries 
obtained 

MTO tendering period 
completed (~25% of 
shares)

Validation tendered bids

Final holding & deal 
closing (May ’24)

Route Mobile transaction on track to close by mid-May
confirming at least ≥ 90M€ run-rate EBITDA synergy 

For the full transaction 
presentation click here 

~2bn$
Revenue

13-15%
EBITDA Margin

50-75%
Cash conversion

*Estimation, as per acquisition announcement, to be realized 3 years post-closing, incl. synergies.

    With Telesign & Route Mobile each having a 3 -year ambition of becoming a $1bn revenue company

≥ 90M€ 
run-rate EBITDA 

synergy potential

https://www.proximus-cdn.com/dam/jcr:28a0f0d8-c601-4195-b6cd-aa4c9a67c042/Announcement_Proximus_Route-Mobile_majority_interest_17072023b.pdf
https://www.proximus-cdn.com/dam/jcr:28a0f0d8-c601-4195-b6cd-aa4c9a67c042/Announcement_Proximus_Route-Mobile_majority_interest_17072023b.pdf
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Domestic

Sustained solid commercial performance 
with continued growth for Internet and Mobile 

Internet base 2,279K; 

+52k YoY

YoY

TV base 1,659K; 

-38k YoY

YoY

Postpaid base 4,994K; 

+166k YoY

YoY

Net adds 
Group (‘000)

Postpaid

11 13
11

16

12

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

-12

-3

-12
-8

-15

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

10

48
60

38

21

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

Fixed Voice 1,608K; 

-151k YoY

YoY

-51

-32 -37 -39 -43

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

Mitigating cord 
cutting effects and 
Fixed voice erosion

+29k for Residential

-11k for Business (o/w -12k from Flemish Government 

at low ARPU) 



Residential
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Residential revenue up by +5.9% YoY
continued strong Services revenue growth up +6.5% YoY  

• Customer Services revenue +6.5% YoY

• Strong Q1’24 customer growth

• Well managed price indexations with a 

“more for more” approach keeping churn 

level under control 

• Terminals revenue +13.5% driven by high-end 

devices

460 463 480 478 490

67 64
63 85 76

59 58
59

62 55

5.9%

Q1’23

4.2%

Q2’23

5.5%

Q3’23

8.3%

Q4’23

5.9%

Q1’24

585 585
601

624 620

Other

Terminals

Customer services

YoY Residential revenue

9

29

Q1’23 Q1’24

11 11

Q1’23 Q1’24

14 17

Q1’23 Q1’24

+6.7%+6.2%+4.2%+4.7% +6.5%
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Growing Convergent base and higher ARPC
driving +6.5% Residential customer services revenue increase in Q1

Customers (in K) 

Growing Convergent base: 

+6.5% YoY

+5.7% ARPC (overall, €) 

Supported by price indexations ,  upsell 

to convergent offers and Fiber

Q1’23 Q1’24

54.4 57.5

+5.7%

858 865

896 846

Q1’23 Q1’24

2,815

1,061

2,842

1,130

+1.0%

Convergent Fixed only Mobile postpaid only

Customer services revenue profile significantly improved:

   

59 59 62 60 59 60 62 60 60

129 126 125 124 126 124 126 124 126

251 259 265 264 274 279 291 293 304

-26

-24

-22

-20

-18

-16

-14

-12

-10

-8

-6

-4

-2

0

2

4

6

8

0

50

100

150

200

250

300

350

400

450

500

550

600

650

Q1’22 Q2’22 Q3’22 Q4’22 Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

439 444 451 448 460 463 480 478 490

2.2%
3.3% 2.8% 2.6%

4.7% 4.2%

6.2% 6.7% 6.5%

+10.9% YoY
Convergent 
revenue

Customer satisfaction 

Value management 

Network investments 

Multi-brand strategy

YoY Customer Services revenue

(M€)



Residential
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Sustaining a 

solid customer trend

Price rises having only 

limited churn effect  

Successful value management supported by product superiority 
Strong ARPC, managed churn and strong customer growth 

7%

16%

Q1’23 Q2’23 Q3’23 Q4’23

8%

16%

Q1’24

While driving 
meaningful ARPC 

uplift 

-9

1

14

17

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

Empowering high 
pace revenue 

growth 

5.3%

4.0%

Q1’23 Q2’23 Q3’23 Q4’23

5.7%

4.2%

Q1’24

Convergent

4.7%

9.2%

Q1’23 Q2’23 Q3’23 Q4’23

6.5%

10.9%

Q1’24

Convergent

Total (Convergent + Fixed only + Mobile only)

Annualized quarterly 
Full churn rate

Net adds ‘000
YoY ARPC evolution Residential Customer Services 

revenue
YoY  evolution
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400 402 408 412 411

79 71 75 73 83

8

6.2%

Q1’23

9

2.9%

Q2’23

7

4.1%

Q3’23

9

-0.5%

Q4’23

9

3.1%

Q1’24

487 482 490 494 502

Strong Business revenue growth +3.1% YoY
Business Services up +2.7%  YoY

Services revenue +2.7%,
Solid growth in IT Services and Fixed Data outpacing Fixed 
Voice erosion

Products revenue +4.5%, 
Fully driven by IT Products

Products

Lux telco & other

Services

YoY Business Revenue

+3.6%+3.4%+0.8%+0.8% +2.7%

*limited to those with customer’s consent
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Solid continued B2B Services revenue growth
IT Services and Fixed Data growth outpacing Fixed Voice erosion

+7.8% IT Services driven by growth in Smart 

Network, Cloud, Security and Smart Mobility

+5.5% Fixed Data

• Internet revenue up, ARPU +6.6% & stable base with 
growing share of Fiber 

• Slightly growing data connectivity revenue, managing 
value in the transition to SD-WAN services

+0.3% Mobile* 

• Stable customer base year-on-year
• Stable first quarter ARPU 
• Growth supported by A2P messaging 

-5.6% Fixed Voice 

• Revenue erosion contained through value management
• ARPU growing for four consecutive quarters

66 62

117 118

118 125

99 107

Q1’23 Q1’24

400
411

+2.7%

IT Fixed Data Mobile Fixed Voice

+5.5%

+0.3%

+7.8%

-5.6%

*Including impact of Flemish Government contract loss for B2B segment (-12k in Q1 2024) 



Wholesale
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Wholesale Services revenue +10.2% 
continued decline in interconnect revenue

Q1  Fixed & Mobile Services revenue +10.2% on 
a low comparable base

• Higher roaming volume 
• Growing JVs services revenue

Interconnect revenue -20.9%

• Ongoing decline in traditional messaging revenue 
• EU MTR regulation impact 
• No meaningful margin impact32

37 37 36 35

30

30 29 28
24

-10.7%

Q1’23

-4.1%

Q2’23

-9.0%

Q3’23

-8.3%

Q4’23

-4.9%

Q1’24

62
67 66

63
59

Interconnect

Fixed & Mobile services

Other operating income

YoY Wholesale revenue

+2.3%-3.2%+6.9%-2.1% +10.2%
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Domestic

Sustained strong Domestic revenue growth, +4.5% YoY 
revenue from Services up by +4.9% YoY

30
11 3

8

Q1’23 Residential
Customer
Services

Business
Services

Wholesale
Services

Non-Services
Revenue*

Q1’24

1,149

1,201

+4.5%

Revenue 
(underlying, M€)

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

+4.9% 
Services revenue
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Domestic

Q1’23 Lower
Headcount & 

Efficiencies

Inflation Customer Transformation Operations 
& Other

Q1’24

452

479

6.0%

Continued cost efficiency delivery more than offsets inflation effect, 
customer OPEX increases driven by strong commercial momentum

• Inflation: wage indexations (Dec’23) and other inflationary costs increases
• Customer related costs: acquisition, retention, migration and servicing costs
• Transformation: Mwingz, HQ rental and Cloudification 
• Operations & Other: Cable repair & other HR related cost

OpEx 
(management view, underlying, M€)

Domestic headcount (FTE)

483

Q1’23 New hirings Pensions/
natural 
outflow

Q1’24

10,437

-550

10,371

-67

Domestic OPEX (M€)

13
15

Q1’23 WF Non-WF Q1’24

452

479

6.0%
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Domestic

Domestic EBITDA +4.7%
Strong Direct Margin growth and cost efficiencies outpacing inflation impacts

46

Q1’23 Direct Margin

-13

Workforce costs

-15

Non-Workforce costs Q1’24

405

424

+4.7%
(M€)





International
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International EBITDA up +8.6% YoY 
driven by Direct Margin growth and close cost management

• +3.2pp margin to 29.8%
• Limited top line impact on DM 

growth

219 197

163
138

-29

Q1’23

-19

Q1’24

353
316

-10.3%

P2P Voice & Messaging Communications & Data International Eliminations

64 65

30 30

-1

Q1’23

-1

Q1’24

94 94

+0.6%

28

Q1’23 DM OpEx

30

Q1’24

+8.6%

• -10.2% at constant currency 
• Revenue decline largely in services 

with lower-margin products

• DM growth 
• Focused OpEx management

-10.2% at 
constant 
currency

+0.7% at 
constant 
currency
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Communications and Data* Direct Margin grew by +0.9% 
mainly driven by Digital Identity, Mobility Services and Cloud Communications

64 66 68 65 65

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

+0.9%

219 231 230
204 197

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

-9.9%

• Revenue impacted by lower 
CPaaS SMS volumes, limited DM 
impact due to high termination 
costs 

• Ability to capture transition from 
A2P SMS to omnichannel 
solutions, at better margin profile.

• DM growth driven by DI (+18%), 
Mobility Services and Cloud 
Communications.

Launch Verify API, an 
Integrated Omnichannel 

Verification Solution in the 
Global Battle against Cyber 

Fraud

32.9%
DM

29.4%
DM

*Product group comprising, amongst others, CPaaS, DI, Mobility, Cloud Communications and IoT.   
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P2P Voice and Messaging* Direct Margin down -0.8% 
Revenue impacted by Voice products

30 31 29 31 30

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

-0.8%

163 163 167 170
138

Q1’23 Q2’23 Q3’23 Q4’23 Q1’24

-15.5%

• Keeping strategic strong position on 
profitable destinations in an inherently 
declining voice market.

• Revenue YoY down on:
• VoLTE rollout in roaming, 

accelerating volume erosion 
• YoY unfavourable change in 

destination mix

• Direct Margin
• Limited impact from low-margin 

revenue erosion
• Positive contribution Telecom 

operators settlements (timing)  

21.9%
DM

18.6%
DM

*Product group comprising Voice, Capacity, P2P + MMS messaging and Other Legacy Products.   
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52

2

Q1’23 Domestic International Others** Q1’24

1,486 -36

1,504

1.2%

Q1 Group EBITDA +5.0%, 
growing Direct Margin more than offsetting the moderating cost increase

Revenue

46 1 1

Q1’23 Domestic International Others** Q1’24

947

994

5.0%

19 2

Q1’23 Domestic International Others** Q1’24

432 0

454

5.0%

27 1

Q1’23 Domestic International Others** Q1’24

515

-2

541

5.1%

(all underlying, M€)
*In constant currency
**Eliminations

Direct Margin

Opex EBITDA

+4.5% -10.2%* +5.4% +0.7%*

+6.0% -2.8% +4.7% +8.6%
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• Proximus Fiber build volumes reducing

• 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€, excl. spectrum & football rights

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

Q1 2024 Group capex of 294M€
well on track to end the year within guidance of c. 1.2B€

Q1’23 Q1’24

311
294

-5.5%

Other Customer related* Fiber build

26
% 21

%



Group
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-99

-79

-112

-128

-89

-17

20

Adjustments
Q1’23

Adjusted FCF 
Q1 ’23

21

Underlying
Ebitda

Change in 
WC

1
Interests paid 
and received

FCF
Q1’24

Adjustments
Q1’ 24

Adjusted
Q1’24

Cash Other 
Investing

-1

Cash CapEx

31

Income Tax paid

4

FCF
Q1 ’23

In-year phasing effects on WC needs impacted adjusted FCF, 
more than offsetting benefit of higher EBITDA and lower cash CapEx

• The FCF graph represents a management view. The composition reflects the main components, sometimes in aggregate,  and might differ from the Consolidated Cash Flow statement.

• For Q1’24, adjustments to FCF consist of acquisitions and M&A-related transaction costs mainly related to transaction with Route Mobile.

FCF ( YoY, M€)

Operations Investing

• Increase in Accounts Receivables driven 
by strong Q1 sales performance  

• Phasing of several suppliers’ payments 

• Inventory phasing effects



Over 2024 result, intention to  
return a gross dividend of 
€0.6/share:
• interim of €0.5/share in Dec’24
• remainder of  €0.1/share in April ’25

Reiterating 2024 guidance  

Guidance metrics FY2023 YTD 2024
Outlook
FY 2024

Underlying Domestic 
revenue

4,665M€ +4.5% YoY
Growing 
Up to 1%

Underlying Domestic 
EBITDA

1,636M€
+4.7% YoY Growing 

Up to 1%

Underlying Group 
EBITDA

1,757M€
+5.0% YoY Growing* 

Up to 1%

Capex
(excl. Spectrum & football 
rights)

1.325bn€ 294M€
Around 
1.2bn€

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

2.6X NR Around 2.7X*

*After closure of the Route Mobile acquisition, these metrics will be updated to reflect the full parameters of that acquisition.



To ask a question, join the conference call

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

https://event.loopup.com/SelfRegistration/registration.aspx?booking=zdxtnaA2kxYOzqLlMjTNjD4Gb0IEvE8nAeuSGdUVPa8=&b=528f7d33-d6cf-439e-b143-56d7da6b8e57
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From reported to underlying – EBITDA adjustments

Q1’23 Q1’24

445

4
4

Reported Lease 
depreciations

Lease 
interest

Transformation Acquisitions, 
mergers and 

disposals

Litigation / 
regulation

Underlying

-20 -1

0 432

465

454
6

9

Reported Lease 
depreciations

Lease 
interest

Transformation Acquisitions, 
mergers and 

disposals

Litigation / 
regulation

Underlying

-23 -2

-1

(M€) (M€)



Group
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EBITDA conversion to FCF
Q1 2024

(M€)

465 454

-112 -128

1

-17
Reported 

Ebitda 
Q1 ’24

Adjustments 
Q1’24

Underlying 
Ebitda 
Q1 ’24

Change in WC Interests paid 
and received

Income 
Tax paid

Cash Capex Cash Other 
Investing

FCF 
Q1 ’24

adjusted

Adjustments
Q1’24

FCF 
Q1 ’24

-11

-148
-24

-395 0



Group
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Net income 
(Group share)

21

2

Underlying
Ebitda

Adjustments D&A Net 
finance 
result

Tax expense Others (*) Q1 2024

95

-2

-9

-6 -1

101

Q1 2023

+6.4%
(M€)

* Includes Non-controlling interests and Share of loss from associates 



Group
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Adjusted Net Financial Position (excl. lease liabilities) 
Keeping a sound financial position, with net debt/EBITDA ratio within comfort zone 

-128 -4

Net financial position
EOP 2023 Free Cash Flow Dividends Other*

Net financial position
YTD 2024

-3,131

0

-3,263

* Mainly remeasurement to fair value of cash flow hedge instrument for future LT debt, net of debt issuance, Sale of treasury shares and repayment of Debt  

(M€)
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600

500

150

500

100

750

700

750

150

400

2024 2025

11

2026 2027 2028 2029 2030 2031 2033 2034 2036 2040

Credit ratings

S&P BBB+ (stable outlook)

Moody’s A2 (stable outlook)

2.6%

Weighted average coupon 

(long-term only)

7.2Yr

Weighted average debt

duration (long-term only)

Managing maturity and average coupon 
Successfully issued a 700M€ 10-year bond due March 2034 carrying a 3.75% coupon

Debt maturity schedule (M€)

Institutional Eurobonds (EMTN)

Yen private placement

Investment loans

green 
bond

~65% in ≥ 5yrs  ~35% in next 5yrs 

green 
bond

Underlying swap 
rates hedged 

at 1.1% 



Shareholder structure
 Status  31/03/2024

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% 56,11% 55,99% 180.887.569 180,887,569

Proximus own shares 15,636,066 4,63% 0,00% 0,21% 0 693,702

Free-float 141,501,500 41,86% 43,89% 43,80% 141,501,500 141,501,500

Total 338,025,135 100,00% 100,00% 100,00% 322,389,069 323,082,771

The voting rights of all treasury shares are suspended by law. Proximus has 15,401,433 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%.
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