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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.

Disclaimer
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Proximus obtaining 100% ownership in Unifiber by acquiring  Eurofiber’s 50.01% stake for 
an agreed purchase price of EUR 75 million.

Highlights from today’s announcement

Having 100% in Unifiber increases Proximus’ ownership in its target fiber coverage of ~60% 
by 2030 for Belgium, unlocks financial as well as operational synergies and simplifies the 
structure with greater strategic flexibility. 

Cumulative organic FCF ambition over the period 2025-2030 unchanged, reflecting the 
consolidation of Unifiber, as well as updates following the signed long-form agreement with 
Telenet-Wyre in Flanders.  3-year dividend policy is reconfirmed.

Unifiber is a strategic asset, targeting 600k Fiber HP, with over half the of most capital-
intensive phase completed, which was mainly funded by debt and equity injections. 

Proximus Group Market update – Full ownership Unifiber

NOTE - Financial ambitions assume the close of Collaboration agreements, subject to regulatory approval



Unifiber – a  JV between Proximus & Eurofiber aiming to deploy 600k fiber 
homes passed in Wallonia in mid-dense areas
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Initial target funding structure

60-70%

20-30%

10-15%

JV Debt

Equity inj.

JV EBITDA

49,99%50,01%

JV created in 2021

› FTTH build target of 600k HP, with focus on mid-dense areas

› For > 300k premises most capex intensive part is completed, and c. 230k 

qualifying as HP.  

› Almost all required Points-Of-Presence (POP) installed

› Total estimated Fiber build CapEx of 1B€

› So far, Fiber deployment funded through 390M€ of bank debt, 130M€ equity 

injections (65M€ by each shareholder),  and a 20M€ convertible bond 

provided by Proximus.

› Change of control originally foreseen as from 2031 through an automatic 

transfer of shares from Eurofiber to Proximus.

Proximus Group Market update – Full ownership Unifiber 
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Full ownership of Unifiber creates long-term value through multiple levers

Financing and 
operational synergies

with proven track record 

Full network ownership benefits

Network value 
maximization

Working capital 
optimization

• Debt refinancing at 
Group level

• Operational integration
• Process & IT optimization
 

• Lower structural network 
access costs (rental)

• Supporting the Domestic 
EBITDA profile

• Neutralizing Proximus 
future IRU working-
capital outflows  

• Benefiting from third 
parties IRU inflows to 
Unifiber

• Increased value capture 
from a network with high 
utilization potential with 
full ownership

1 2

CoGS 

optimization

Proximus Group Market update – Full ownership Unifiber



We updated our CapEx outlook, reflecting the consolidation of Unifiber and 
the signed network agreement for Flanders

Group CapEx (€M)
 Accrued, excl. spectrum & football rights
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Reviewed Capex outlook

35%

22

31%

23

29%

24

27%

25 26 27 28 30

Fiber build

Customer
capex

Mobile

Other
Domestic

Global

1.200

1.000 • 2026 CapEx estimated to be up to 

1.3B€.  

• 2027 peak-investment year

• As from 2028, CapEx to significantly 

trend down  

• By 2030, capex closed to 1.1B€

Proximus Group Market update – Full ownership Unifiber 
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Organic FCF ‘25 –’30 expected to remain unchanged, supported by Unifiber 
synergies, reduced working capital outflows, and a better value share in 
Flanders, which balances out the CapEx effects

Org. FCF ’25-’30 | CMD

Capex

Interest payments

Domestic Ebitda

WC change

Equity injection in JVs

Org. FCF ’25-’30 | Update

Organic FCF generated over ’25 -’30 (5 yr- cumulative in M€)

CapEx: consolidation of Unifiber Capex into Proximus Group balance 
sheet

Interest payments: mainly driven by consolidation of Unifiber long-term 
debt 

Domestic EBITDA:  network access cost elimination (CoGS) within the 
Unifiber footprint

WC change: neutralizing Proximus future IRU working-capital outflows, 
benefitting from third-party inflows to and benefits related to signed 
Flanders collaboration agreement

Equity injection in JVs: elimination of Proximus equity injections paid to 
Unifiber 

Proximus Group Market update – Full ownership Unifiber



With the organic FCF trajectory broadly remaining unchanged, we  
reconfirm our 3-year dividend distribution policy

2025

Up to 
 1.3B€

2026 2027 2028 2029

Close to
 1.1B€

2030

c. 400M€

107

60cts

2025

30cts

2026

40cts

2027

50cts

2028

Dividend / share
In €/share, accounting view

Capex / Organic FCF
(M€ YoY FCF, excluding divestments)

8Proximus Group Market update – Full ownership Unifiber

130M€

c. 50M€

CapEx

Organic FCF
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Add graph illustrating 
leverage framework

107

Net debt / EBITDA (S&P definition1)

2024 2025 2026 2027 2028

3.0X

2.5X

9

Anticipated Net debt/EBITDA ratio to remain below 
3.0x

A solid credit profile

Access to attractive funding costs

1. S&P ratio adjusts for spectrum liabilities, post retirement compensation, available cash and 50% of fiber JV debt

BBB+ A3

Stable outlook Stable outlook

The Net debt/EBITDA ratio is expected to remain below 3.0x over the 2026-
2028 period

CMD update

Post-acquisition Unifiber

Proximus Group Market update – Full ownership Unifiber



1 - CapEx is accrued capex, excl spectrum and football rights
2- Organic FCF excludes impacts from asset sales or M&A
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Metrics Outlook FY 2026
3-Yr ambition
 2025-2028

By 2030 
Outlook 
FY 2026

2-Yr ambition 
2026-2028

By 2030 

Domestic Services 
revenue 4

Broadly stable c. +1% CAGR - Broadly stable +1% to +2% CAGR -

Domestic EBITDA Broadly stable Broadly stable - Broadly stable Slight growth -

Global EBITDA 100-130M€
Back to growth in 

2027
- 100-130M€

Back to growth in 
2027

-

CapEx1 1.2B€-1.25B€
Close to 1.2B€ by 

2028
Below 1B€ Up to 1.3B€

Peak in 2027 and 
trending down as 

from 2028
Close to 1.1B€

Organic FCF 2 Up to 100M€
Gradually 

improving from 
the 2026 base 

~ 400M€ 
Around 50M€

>100M€ for 2027 
and gradually 

improving 
~ 400M€ 

Net debt / EBITDA3 c. 2.8X
Remain below 

3.0X
-

Remain below 
3.0X

Remain below
 3.0X

-

Gross 
dividend/share

30cts 30/40/50cts - 30cts
40cts over 2027; 
50cts over 2028

-

3 - aligned with S&P definition
4- Services revenue: B2C Customer services , B2B Telco & IT services, Wholesale services 

We update our 2026 guidance for capex and FCF.  Our mid-and longer term 
FCF ambition and dividend policy remain fully intact

CMD –end February Update
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Q&A
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Register here for the conference call Q&A

https://engagestream.euronext.com/proximusec/2026-05-28-call/dial-in


Thank you
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For further information
Investor.relations@proximus.com

Nancy Goossens

Head of Investor 
Relations Proximus 

Group

Bart Boone

Investor Relations 
Manager Proximus 

Group

New
JDI
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