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This presentation contains forward-looking statements. These forward-looking statements are usually accompanied by words such as 'believe', 

'intend', 'anticipate', 'plan', 'expect' and similar expressions. Actual events may differ materially from those anticipated in these forward-looking 

statements as a result of a number of factors. Forward-looking statements involve inherent risks and uncertainties. A number of important factors 

could cause actual results or outcomes to differ materially from those expressed in any forward-looking statement. Neither EuroTeleSites AG nor 

any other person accepts any liability for any such forward-looking statements. EuroTeleSites AG will not update these forward-looking statements, 

whether due to changed factual circumstances, changes in assumptions or expectations.

Alternative performance measures are used to describe the operational performance. Please therefore refer to the Databook, which is available on 

EuroTeleSites homepage. This presentation was created with care and all data has been checked diligently. Nevertheless, the possibility of layout 

and printing errors cannot be excluded. The use of automated calculation systems may give rise to rounding differences. This presentation does not 

constitute a recommendation or invitation to purchase or sell securities of EuroTeleSites AG.

Cautionary Statement
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▪ 270.2 mEUR Revenue; +9.8% revenue growth vs proforma 2023 driven by indexation, rollout of new 

sites and onboarding of third-party tenants (+8.1% revenue growth excluding one-time effects) 

▪ 229 new sites and 57 dismantled which leads to 172 net adds, with 86 being greenfield and 

86 being rooftop sites resulting in 13,637 total sites

▪ 224 new third-party tenants onboarded in 2024

▪ CAPEX Target 2024 – spending ~20% of revenues – achieved, thereof 33% growth CAPEX

▪ Macroeconomics in Q4 (base rates) develop positively for EuroTeleSites

▪ Revenue guidance for FY 2024 of (+5%) exceeded

▪ Leverage down to 6.2x from 7.3x (proforma 2023)

Results Management Summary

EuroTeleSites Exceeds 2024 Guidance

H
ig

h
lig

h
ts

C
h
a
lle

n
g
e
s

▪ General price increases are driving up expenses for telecom infrastructure
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1.24x Tenancy Ratio

13,637 Sites in 6 countries

2024

EuroTeleSites is Building Europe’s Digital Infrastructure

270 mEUR Total Revenues

151 mEUR EBITDAaL

55 mEUR CAPEX
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FY/2024 | 229 new Sites and 57 Dismantled which Leads to 172 Net Adds, with 

86 being Greenfield and 86 being Rooftop Sites Resulting in 13,637 Total Sites 

Anchor Tenant

1.23x 1.24x

Rooftop

Greenfield

Number of total sites

Tenancy 

Ratio Third-Party

Number of tenants

7,389

6,076

31 December

2023

7,402

6,094

31 March

2024

7,435

6,117

30 June

2024

7,440

6,128

30 September

2024

7,475

6,162

31 December

2024

13,465 13,496 13,552 13,568 13,637

+172

+69

13,465

3,056

31 December

2023

13,496

3,109

31 March

2024

13,552

3,188

30 June

2024

13,568

3,241

30 September

2024

13,637

3,280

31 December

2024

16,521 16,605 16,740 16,809 16,917

+396

39
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CAPEX Split

CAPEX Target 2024 – Spending ~20% of Revenues – Achieved
33% (mEUR 18.2) Growth CAPEX

Comments

Throughout 2024, we built 172 net new Sites, 86 of which 

were Greenfield-Sites and 86 new Rooftop-Sites

Mandatory Upgrades:

▪ This portion of the CAPEX encompasses all mandatory 

upgrades aligned with the agreed MLA standard configurations 

for the anchor tenant. It also includes site modifications 

requested by the anchor tenant outside the MLA, amounting to 

approximately 10% of the total CAPEX which are generating 

also additional revenues for EuroTeleSites. Furthermore, the 

cluster covers all investments necessary to enable the hosting 

of third-party tenants on the sites

Maintenance CAPEX

▪ The total maintenance CAPEX for 2024 is allocated across the 

following key activities:

▪ Upgrades and improvements to power supply systems in 
Bulgaria and Serbia

▪ Implementation of the new BSS platform, Sitetracker

▪ Mandatory site relocations

▪ The remaining CAPEX is dedicated to regular improvements of 

our passive infrastructure, ensuring its long-term reliability and 

performance

12.6 mEUR

9.8 mEUR

13.7 mEUR

19.2 mEUR

55.2 mEUR 55.2 mEUR

The use of automated calculation systems may result in rounding differences.

Q1/2024 Q2/2024 Q3/2024 Q4/2024



7 *Corporate & Other, Eliminations is included in the Austrian segment.

11%

11%

11%

2%

5%

60%

FY/2024 | EuroTeleSites Country Breakdown

Austria Bulgaria Croatia North Macedonia Serbia Slovenia

270

mEUR
60%

10%

11%

11%

5%

3%

151

mEUR

FY/2024

Revenues

FY/2024

EBITDAaL*
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FINANCIAL DETAILS
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Revenues
mEUR

EBITDAaL
mEUR

Free Cash Flow(1)

mEUR

(1) Calculated as EBITDAaL minus CAPEX | 2022 as presented in the Capital Markets Day in September 2023 | PF: Proforma

FY/2024 | EuroTeleSites Met Growth Expectations

232 246

266

2022 PF

[audited]

2023 PF

[unaudited]

4

2024

[audited]

270

+9.8%

+8.1% excl. One-Time

84
68

96

2022 PF

[audited]

2023 PF

[unaudited]

2024

[audited]

2022 PF

[audited]

2023 PF

[unaudited]

2024

[audited]

7.7x 7.3x
6.2x

Leverage
(debt excluding leases/EBITDAaL)

127 134
151

2022 PF

[audited]

2023 PF

[unaudited]

2024

[audited]

+12.8%
One-Time 

Effects
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Q4/2024 GROUP RESULTS | Quarterly Revenue Performance Mainly 

Driven by One-time Effects in Austria
Revenues
mEUR

Net cash from operations  

minus CAPEX paid
mEUR

EBITDA (Margin)

mEUR

EBITDAaL (Margin)

mEUR

Q1/2024 Q2/2024 Q3/2024 Q4/2024

63.9 66.8 68.0 71.4

+5.1%

Q1/2024 Q2/2024 Q3/2024 Q4/2024

54.4 56.7 58.4 57.8

-1.0%

85%85%

Q1/2024 Q2/2024 Q3/2024 Q4/2024

36.2 38.1 39.6 37.5

-5.2%

Q1/2024 Q2/2024 Q3/2024 Q4/2024

38.0

47.0

37.9
30.9

57%57%

86%

58%

Revenues
▪ Driven by one-time effects from finalizing ongoing 

projects and modifications (~mEUR 2) from 

2023/2024 and from additional revenues from 

recharging previous period landlord rents to anchor 

tenant in Austria

▪ CEE operating countries (segment international) in 

line with expectations

EBITDA & EBITDAaL
▪ Lower KPIs in Q4 mainly driven by one-time effects 

(finishing project, periodical shifts and accruals for not 

paid landlord leases)

▪ EBITDAaL: increased landlord leases in Austria 

mainly driven by indexation

Cash
▪ The net liquidity is lower due to higher CAPEX

84%

53%
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~29% Share Price Increase Throughout 2024 Equals Around 

mEUR 178 Market Capitalization Growth
Share development

▪ mEUR 178 in Market Capitalization Growth in 2024

▪ Since the beginning of the year share price has further 

increased to a new all time high

▪ Investment Grade ratings by Moody’s and Fitch confirmed

▪ High revenue visibility and predictable cash flows bring 

stability

▪ EuroTeleSites receives positive feedback from investors 

for its corporate development and business plan

Comments

Interactive Chart • Wiener Börse

Institution as of 

October 2024

Rating Price

Barclays Overweight 5.3 Euro
(previously 5 Euro)

Raiffeisen Bank 

International
Buy 6.0 Euro

(previously 5.2 Euro)

Erste Group Buy 5.90 Euro
(previously 5.4 Euro)

Share Price 11 February – 5.60 EUR

https://www.wienerborse.at/interactive-chart/?ID_NOTATION=434330966
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GUIDANCE
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Operational and Financial Guidance 2024 Delivered 

achieved

OPERATIONAL

GUIDANCE

2024

FINANCIAL

GUIDANCE

2024

Further develop tenancy ratio

Revenue guidance of

5% to be exceeded 

and positive free cash flow

Explore Non-MNO business 

opportunities

CAPEX approximately 

~20% of revenues

Continue developing ESG

strategy and preparation for 

CSRD compliance

Annual result

= 

debt reduction

Continue to implement

asset management software

Maintaining investment ratings 

from Moody’s & Fitch
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Slightly Adjusted Guidance for 2025 and Mid-term

CAGR: Compound Annual Growth Rate | *Base: excluding one-time effects of 4 mEUR

OPERATIONAL

GUIDANCE

2025

FINANCIAL

GUIDANCE

2025

FINANCIAL GUIDANCE

MID TERM

Increase third-party

revenues 

Revenue growth of ~4%*, as 

revenue growth 2024 was > 8%

Revenue growth 3-5% CAGR, as 

revenue growth 2024 was > 8%

~200 net increase 

of Macro Sites
CAPEX ~20% of revenues

Keep high levels

of margins

Continue developing ESG

strategy and preparation for 

CSRD compliance

Annual result

= 

debt reduction

Keep annual average CAPEX of 

approximately ~20% of revenues

Continue to implement

asset management software

Maintaining investment ratings 

from Moody’s & Fitch

No dividend commitment in near 

future to reach leverage ~5x
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Financial Calendar 2025

Participation in (virtual) roadshows and conferences throughout the year.

Roadshows are planned in Vienna, Frankfurt, Zürs and more will follow.
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EuroTeleSites  

CEO

Ivo Ivanovski

EuroTeleSites  

CFO

Lars Mosdorf

QUESTIONS

& ANSWERS

CONTACT INVESTOR RELATIONS
Moritz Palmi

E: Moritz.Palmi@eurotelesites.com

M: +43 664 66 39 520
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BACKUP
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CAPEX Capital Expenditures Total additions to intangible assets + total additional to 

property plant and equipment (excluding right of use 

additional according to IFRS 16)

EBITDA Earnings Before 

Interest,

Tax, Depreciation

and Amortization

EBIT + depreciation + amortization

EBITDA Margin EBITDA / total revenues

EBITDAaL EBITDA - depreciation of lease assets according to IFRS 16 - 

interest expenses pursuant (EBITDA after Leases) to

IFRS 16

EBITDAaL Margin EBITDAaL / total revenues

EBIT Earnings Before Interest

and Tax

EBIT equals the operating income according to IFRS

Free Cashflow Net cashflow from operating activities – Capital expenditures 

paid

Net debt Debt (long-term and short-term) + lease liability (longterm

and short-term) - cash and cash equivalents

Site The passive infrastructure on which active equipment

is mounted as well as its physical location

Third-party revenues Third-party revenues are revenues from tenants other

than the anchor tenant

GLOSSARY



19

AUSTRIA | Revenue Increase Mainly Driven by One-Time Effects 

Revenues
mEUR

CAPEX
mEUR

EBITDA (Margin)

mEUR

EBITDAaL (Margin)

mEUR

Q1/2024 Q2/2024 Q3/2024 Q4/2024

37.9 39.6 40.6
43.9

+8.2%

Q1/2024 Q2/2024 Q3/2024 Q4/2024

32.8
34.7 36.1

31.4

-13.0%

88%87%

Q1/2024 Q2/2024 Q3/2024 Q4/2024

22.8
24.5 25.7

20.0

-22.2%

Q1/2024 Q2/2024 Q3/2024 Q4/2024

9.4

6.2

9.3 9.9

62%60%

89%

63%

Revenues

▪ Driven by one-time effects from finalizing 

ongoing projects and modifications 

(~mEUR 2) from 2023/2024 and from 

additional revenues from recharging 

previous period landlord rents to anchor 

tenant in Austria

EBITDA & EBITDAaL

▪ Lower EBITDA due to project costs, 

periodization shifts, and landlord rent 

accruals

▪ Margin best viewed on FY basis due to 

timing effects at 72%

CAPEX

▪ Higher Q4 CAPEX from Year-End Project 

completions and revenue-boosting 

modificationsPlease note, Group overhead Corporate, Others & Elimination is not included in this view. Therefore, the KPIs EBITDA & EBITDAal do not sum up to Group results.

72%

46%
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INTERNATIONAL | Development as Expected

Revenues
mEUR

CAPEX
mEUR

EBITDA (Margin)

mEUR

EBITDAaL (Margin)

mEUR

Q1/2024 Q2/2024 Q3/2024 Q4/2024

26.0 27.2 27.4 27.5

+0.5%

Q1/2024 Q2/2024 Q3/2024 Q4/2024

23.0 23.8 23.6 24.5

+3.7%

87%88%

Q1/2024 Q2/2024 Q3/2024 Q4/2024

14.8 15.4 15.1 15.6

+3.0%

Q1/2024 Q2/2024 Q3/2024 Q4/2024

3.2 3.6
4.4

9.3

Revenues

▪ Stable increase in revenues due to increase 

in additional tenants

EBITDA & EBITDAaL

▪ Increase in EBITDA and EBITDAal mainly  

as a result of accrual release positive 

impact on OPEX side 

CAPEX

▪ Investments in infrastructure are 

traditionally higher in Q3 and Q4 than in the 

first half of the year, which is due to the 

construction projects that have already 

been completed EuroTeleSites BSS 

platform of EuroTeleSites
56%57% 55%

86%

Please note, Group overhead Corporate, Others & Elimination is not included in this view. Therefore, the KPIs EBITDA & EBITDAal do not sum up to Group results.

89%

57%
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EUROTELESITES PROFIT & LOSS
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EUROTELESITES ASSETS
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EUROTELESITES LIABILITIES AND STOCKHOLDERS’ EQUITY
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