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Forward-Looking Information and Statement (Disclaimer)

This presentation contains general data and information as well as forward looking statements about Bezeq - The Israeli Telecommunications Corp.,
Ltd. (“Bezeq”). Such statements, along with explanations and clarifications presented by Bezeq’s representatives, include expressions of
management’s expectations about new and existing programs, opportunities, technology and market conditions. Although Bezeq believes its
expectations are based on reasonable assumptions, these statements are subject to numerous risks and uncertainties. These statements should not
be regarded as a representation that anticipated events will occur or that expected aspirations will be achieved. In addition, the realization and/or
otherwise of the forward looking information will be affected by factors that cannot be assessed in advance, and which are not within the control of
Bezeq, including the risk factors that are characteristic of its operations, developments in the general environment, external factors, and the regulation
that affects Bezeq’s operations.

This presentation contains partial information from the public reports of Bezeq under the Israeli Securities Law 5728-1968 (the "Securities Law"), which
can be accessed on the Israeli Securities Authority's website, www.magna.isa.gov.il. A review of this presentation is not a substitute for a review of the
detailed reports of Bezeq under the Securities Law and is not meant to replace or qualify them; rather, the presentation is prepared merely for the
convenience of the reader, with the understanding that the detailed reports are being reviewed simultaneously. No representation is made as to the
accuracy or completeness of the information contained herein.

The information included in this presentation is based on information included in Bezeq’s public filings. However, some of the information may be
presented in a different manner and/or breakdown and/or is differently edited. In any event of inconsistency between Bezeq’s public filings and the
information contained in this presentation, the information included in the public filings shall prevail.

The information contained in this presentation or which will be provided orally during the presentation thereof, does not constitute or form part of any
invitation or offer to sell, or any solicitation of any invitation or offer to purchase or subscribe for, any securities of Bezeq or any other entity, nor shall
the information or any part of it or the fact of its distribution form the basis of, or be relied on in connection with or relating to any action, contract,
commitment or to the securities of Bezeq. The presentation does not constitute a recommendation or opinion or substitute for the discretion of any
investor.
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Bezeq’s Compass – Strategic Update
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Bezeq Group | Key Strategy Implementation Status
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02

03

01
Fiber as growth engine

yes bundle as a growth engine to 
accelerate fiber growth

5G as revenue growth driver

Bezeq is leading the fiber revolution in Israel:
• 2.64m homes passed today

• Take-up: 850k subscribers, 32% today

• Consistent increase in broadband retail ARPU

• yes reached over 80k fiber subscribers today, 
10% of Group subscribers

Pelephone is leading the 5G revolution in Israel :
• 1.3m 5G subscribers today, 55% of Pelephone 

postpaid subscribers

• Positive contribution to ARPU

05

06

04
Developing a leading ICT company

Bezeq Intl is in a long-term transformation process:
• Focus on growing ICT market

• Collective agreement allows for employee retirement 
and streamlining

Business portfolio diversification to create 
additional growth sources

• Entrance into the electricity supply sector which is 
undergoing a significant reform

Maintain balanced capital structure 
and dividend distributions

• Bezeq returned to significant dividend distributions 

• Upgrade to 80% payout ratio as of 2025

• Credit rating upgrade to AA

The group is successfully implementing the growth strategy it has outlined



Bezeq’s Compass  | Technological & Business Roadmap
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Migration to fiber Transition to 5G

Technology upgrades and business focus enhance growth potential

Migration to IP

Satellite to IP migration

473k IP(2) subscribers (84%)

Over 80k fiber subscribers

• IP migration completed

• OpEx and CapEx savings

• ARPU subscribers – NIS 190-195(3)

5G Tender Award

• ~1.3m subscribers
(55% of postpaid subscribers)

• Approx. 80% 5G subscriber plans

• Cellular ARPU – NIS 45-50

• 2.64m homes passed

• 850k subscriber take-up (retail + wholesale)

• 32% take-up rate

• 30% increase in broadband ARPU(1) to NIS 133

• Completion of fiber roll-out

• 40% take-up rate (retail + wholesale)

• Retail ARPU – above NIS 140

Today

Mid-term

2020

(1)  As compared to Q4-2020
(2) IP subscribers - the number of yes subscribers viewing IP broadcasting through the yes+ and STINGTV services. This includes subscribers that use satellite services as well
(3) ARPU subscribers includes TV and fiber activity. There is no change to the ARPU TV mid-term target of NIS 155-160 published in Mar-2024

Launch of fiber project



Bezeq’s Compass|  Financial Highlights
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Growth in 
Adj. EBITDA 

Adj. EBITDA margin

Growth in 
Free Cash Flow

Financial Strength

Mid-term Targets – Mar 
2024

Updated Mid-term 
Targets

42%-44%

7%-9% CAGR

• Strive to increase 
dividend payout

• Maintain credit 
rating in AA group

6

Adj. EBITDA – CapEx Increase of 
NIS 400-500m

1.5%-2.0% CAGR ~2.0% CAGR

43%-45%

7%-9% CAGR

• Strive to increase 
dividend payout

• Maintain credit 
rating in AA group

Increase of 
~NIS 500m

(1) Based on 2024 results
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Bezeq Group | 2024 Summary

Bezeq Group is executing on its strategy while focusing on growth

Continued growth in strategic drivers –
43% increase in fiber take-up, 6% in 
retail broadband ARPU to 133 and 20% 
in 5G postpaid subscriber plans

Dividend policy upgraded to 80% of net 
profit as of 2025, following an increase 
in credit rating and decrease in net 
debt to NIS 4.95 billion

1.3% growth in core revenues(1) to NIS 
7.73 billion, due to growth in Pelephone 
and Bezeq Fixed-Line

Adj. EBITDA in 2024 was impacted by the 
war’s impact on roaming revenues and the 
decrease in telephony revenues.  Adjusted 
EBITDA rose 5.9% and Adjusted Net Profit 
grew 23.3% in Q4-2024

(1) Group revenues excluding Bezeq Fixed-Line telephony revenues, Pelephone interconnect fees, Bezeq International consumer revenues and Bezeq Online revenues
(2) Bezeq Fixed-Line retail broadband + yes fiber bundle subscribers

All results are compared to  Q4-2023 unless otherwise stated

2% growth in Bezeq Group retail 
broadband subscribers(2) while fiber 
infrastructure take-up reaches 32%

Rational regulatory environment with 
an emphasis on the wholesale 
broadband market and efforts to 
remove structural separation



Bezeq Group | 2024 Summary
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(1) Total Group revenues excluding Bezeq Fixed-Line telephony revenues, Pelephone interconnect fees, Bezeq International consumer revenues and Bezeq Online revenues
(2) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation

Core Revenues(1)

 NIS 7.73 billion

Adj. EBITDA(2)

NIS 3.72 billion
Adjusted EBITDA margin of 41.8%

2.6%

Adj. Net Profit(2)

NIS 1.27 billion

4.7%

Free Cash Flow

NIS 1.27 billion

2.4%

Decrease in Net Debt

NIS 250 million

4.8%

1.3%

After adjusting for the impact of the war on roaming revenues:

1.7% 1.8% 2.9%



Bezeq Group | 2024 Summary (cont’d)
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Fiber Net Adds

245k
(retail and wholesale)

Fiber Subscribers

850k(1) 

(retail and wholesale)

Retail Broadband ARPU

NIS 130

TV subscribers

562k
84% IP subscribers(1) (3)

Homes Passed

2.64 million(1)

5.7%

(1) As of reporting date
(2)   Unless otherwise stated, Pelephone revenues and ARPU in this presentation excl. interconnect fees
(3) IP subscribers - the number of yes subscribers viewing IP broadcasting through the yes+ and STINGTV services. This includes subscribers that use satellite services as well
(4) ARPU subscribers includes TV and fiber activity

ARPU subscribers (4)

NIS 185

Cellular subscribers 

2.63 million

5G subscriber plans

1.3 million(1)

(55% of postpaid subscribers)

55k
Net postpaid 

subscriber adds

0.6%

0.5%

Revenues

 NIS 1.27billion

Cellular ARPU (3)

NIS 45

Cellular Service Revenues(3)

NIS 1.4 billion

1.3%

2.3% 3.4%

2.1%



1,713 1,708 1,742

2022 2023 2024

Bezeq Group | 2024 Key Financial Highlights | NIS million
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• Core revenues  (2 ) increased 1.3% due to 
higher core revenues of Pelephone and 
Bezeq Fixed-Line 

• Profitability metrics were impacted by 
lower telephony revenues due to the 
MOC tariff reduction and the impact of 
the war on roaming revenues

• Free cash flow was impacted by the 
increase in CapEx

% - Adjusted EBITDA margin 

% - Capex/Sales

2.6% 4.7%1.3%(3)

Adjusted Net Profit (1)Adjusted EBITDA (1)

CapEx Free Cash Flow

Revenues

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation
 (2) Total Group revenues exc. Bezeq Fixed-Line telephony revenues, Pelephone interconnect fees, Bezeq International consumer revenues and Bezeq Online revenues

(3) % change in core revenues

2.0%

3,736 3,817 3,716

2022 2023 2024

42% 42% 42%

1,196 1,328 1,265

2022 2023 2024

19% 19% 20%

1,410 1,302 1,271

2022 2023 2024

7,218 7,637 7,733

1,768 1,466 1,151

8,986 9,103 8,884

2022 2023 2024
Fixed-line telephony, Pelephone interconnect and Bezeq Intl consumer and Bezeq Online

Core revenues

(2)

2.4%

(2)



445 410 431 436 465

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

920 917 910 915 974

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Bezeq Group | Q4-2024 Key Financial Highlights | NIS million

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation
 (2) Total Group revenues exc. Bezeq Fixed-Line telephony revenues, Pelephone interconnect fees, Bezeq International consumer revenues and Bezeq Online revenues

(3) % change in core revenues

Adjusted Net Profit (1)Adjusted EBITDA (1)

CapEx Free Cash Flow

Revenues

• Core revenues  (2) increased 2.5% due to 
higher revenues at Pelephone

• Adj. EBITDA and Adj. Net Profit were 
positively impacted by improved business 
results in Pelephone and the reversal of the 
provision for the universal fiber fund 

• Free cash flow was impacted by lower free 
cash flow in Pelephone and yes due to timing 
differences in working capital

% - Adjusted EBITDA margin 

% - Capex/Sales

16.9%

2.5%(3)

4.5%
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1,904 1,932 1,888 1,961 1,952

327 323 304 273 251

2,231 2,255 2,192 2,234 2,203

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
Fixed-line telephony, Pelephone interconnect,  Bezeq Intl consumer and Bezeq Online

Core revenues (2)

41% 41% 41% 41%

296 299 292 309 365

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

20% 18% 19%20% 21%
313

468

178
365 260

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

44%

5.9% 23.3%



Continued increase in cellular subscribers 

Stable wholesale broadband subscribers

Bezeq Group  | Key Annual Operational Metrics
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ARPU (NIS) Subscribers (end of period, in thousands)

6% increase in retail broadband ARPU vs. 2022 Stable yes ARPU subscribers(1) due to fiber growth
Continued decrease in telephony subscribers

Continued decrease in yes subscribers

42 37 32

43 44 45

114
123 130

183 186 185

183 182 174

2022 2023 2024

579 574 562

472 467 471

1,032 1,028 1,008 

1,503 1,442 1,383 

2,580 2,618 2,633 

2022 2023 2024

CellularTelephonyRetail broadband InfrastructureWholesale broadband Infrastructureyes TV yes subscribers(1)

Decrease in retail broadband subscribers 

(1) ARPU subscribers includes TV and fiber activity

Decrease in ARPL telephony due to 

MOC reduction in tariffs

Increase in Pelephone ARPU due to transition to 5G plans



Bezeq Group  | Key Quarterly Operational Metrics
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ARPU (NIS) Subscribers (end of period, in thousands)

6% Y-o-Y increase in retail broadband ARPU

Increase in yes ARPU subscribers(1) Y-o-Y due to fiber growth

Continued increase in cellular subscribers year-over-year

Moderating decline in  retail broadband subscribers 

33 33 33 32 31

42 43 44 46 45

125 127 129 131 133

182 182 184 187 186

175 173 174 175 172

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

574 571 567 563 562

467 470 472 474 471

1,028 1,019 1,014 1,012 1,008 

1,442 1,419 1,409 1,397 1,383 

2,618 2,611 2,615 2,639 2,633 

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

CellularTelephonyRetail broadband InfrastructureWholesale broadband Infrastructureyes TV yes subscribers(1)

(1) ARPU subscribers includes TV and fiber activity



Financial Debt (NIS billion)

Bezeq Group | Financial Debt
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The Group maintains its high credit rating, 
within the AA group 

Decrease in net debt

• Decrease of NIS 250 million, or 4.8%, to NIS 4.95 billion 

Net debt/Adjusted EBITDA ratio – 1.5 times, the lowest 
since 2010

Debt ratings

OutlookRatingRating Agency

StableilAAS&P Global Maalot

StableAa2.ilMidroog

(1)  The increase in gross debt and cash balances in 2024  was due to debt raised in the fourth quarter of the year to cover Bezeq’s financing needs in FY 2025

8.9 8.0 6.8 6.1 5.6 5.2 4.9 

2.3 1.6
1.6 1.9 1.7 1.8 2.7 

11.2 
9.6 

8.4 8.1 7.3 7.0 7.6(1)

2.5 2.4 
2.1 

1.8 1.7 1.6 1.5 

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

2018 2019 2020 2021 2022 2023 2024

Cash and short-term investments Net debt

Net Debt / Adjusted EBITDA



Bezeq Group | Dividend Policy Update
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• The Company's Board of Directors updated its dividend distribution policy,
according to which the Company will distribute to its shareholders on a semi-annual
basis, a cash dividend of 80% of the semi-annual profit (after tax)

• Further to the dividend policy, the Company's Board of Directors recommended to
the General Meeting of Shareholders a dividend distribution in a total amount of
NIS 392 million, which as of the date of the approval of this resolution equaled to
NIS 0.14 per share

• The recommended dividend reflects a yield of approx. 5% on an annual basis

534 638
781
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50%
60%

70% 80%

-5%

5%

15%

25%

35%

45%

55%

65%

75%

85%

0

200

400

600

800

1000

1200

1400

1600

2021 2022 2023 2024

Dividend distributions (NIS m) Payout Ratio



Bezeq Group | 2025 Guidance 

Maintain High Credit 
Rating, within the AA 

group

Adj. EBITDA (1)

Adj. net profit (1)

CapEx

Fiber deployment

Financial  stability

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation
(2) The Company will report, as required, deviations of more/less than 10% of the financial amounts stated in the outlook (Adjusted net profit, Adjusted EBITDA and CapEx)

NIS 3.72 billion

billion 1.27 NIS

billion 1.74 NIS

2.57 million households 

NIS 3.7 billion

billion 1.2 NIS

2.9 million households 

2025 Outlook  (3)2024 Results 2024 Outlook

NIS 3.8 billion

billion 1.2 NIS

billion 1.8-1.9 NIS

2.5 million households 

NIS 1.75 billion

16

Maintain High Credit 
Rating, within the AA 

group

Rating upgrade from 
AA minus to AA



Bezeq Group | Mid-Term Targets 
Mid-term Targets Mar 2024 Updated Mid-term Targets

Fi
na

nc
ia

l M
et

ric
s

Core revenues
Adj. EBITDA(1)

Adj. EBITDA Margin

CapEx (gross)

Adj. EBITDA less CapEx

Free cash flow AL

Financial stability

Dividend

2.0% - 1.5% CAGR

44%-42%

16%-18% CapEx/Sales

Increase of NIS 400-500 million

9% -7% CAGR

Maintain High Credit Rating within the AA group

Strive to increase dividend payout (subject to 
maintaining credit rating within the AA group)

2%-3% CAGR 

~2.0% CAGR

45%-43%

Unchanged

Increase of ~ NIS 500 million

Unchanged

Unchanged

Unchanged

O
pe

ra
tin

g
M

et
ric

s

Fiber take-up 

ARPU – Retail Internet

ARPU - Pelephone

ARPU subscribers – yes

Take-up rate of ~40% (retail + wholesale)

Above NIS 140

NIS 45-50, excl. interconnect 

Unchanged

Unchanged

Unchanged

NIS 190-195(2)

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation
(2) ARPU TV of NIS 155-160 provided in March 2024 targets is unchanged
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Bezeq Group - ESG
Environmental

Net Zero Target - in GHG emissions by 2050 

Scope 3 calculation and management of the 
company’s carbon footprint

Energy Efficiency
- Saving up to 20% in water and energy consumption
- Transition to 5G
- Cell site sharing with mobile operators 

Waste Management
- Recycling program and waste separation, end-user 

and network equipment 
- Doubled recycling volume to 95 tons in two years

Green Transportation - 70% of the vehicle fleet are 
hybrid

Environmental Resilience - Strengthening 
infrastructure for continuous service amid climate 
change

Social
Full gender equality target across management 
tiers, and at least 40% women at the Board of 
Directors by 2030 (Status(1): 33% in board and 39% 
in management)

Signing the UN Women's Empowerment 
Principles (WEPs)

Diversity, Equity & Inclusion target: 20% by 2030 
(Status(1): 12%)

Digital Accessibility: 

- Fiber infrastructure reaches ~85% of households
- Leading in 5G subscriber plans
- Investing in bridging the digital divide 

Cybersecurity & Privacy: Compliance with strict 
standards

Supporting Stakeholders During the War-
- Rapid connection of thousands of shelters
- Non-billing of customers in evacuated areas
- Comprehensive support package for employees, 

including grants for reservists

Group ESG Management
High Ratings 
- Maala: Platinum+
- MSCI: AA
Publication of annual ESG report according to GRI 
and SASB standards since 2019

Ethics, Fairness, and Corruption Prevention
- Acting with fairness and in accordance with ethical 

principles towards all stakeholders, including the 
prevention of corruption

- Transparent mid-term compensation policy

Responsible Supply Chain – Integration of 
environmental and social considerations in selection
of suppliers, including the signing of an ethical code

Corporate Governance and Regulatory 
Compliance – Management and control processes 
to ensure compliance with legal and regulatory 
requirements

Governance

(1) As of most recent ESG report (2023)
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Bezeq Fixed-Line | 2024 Summary

Fixed-Line core revenues(1) increased 
1.0% to NIS 3.80 billion, mainly due to 
higher revenues from broadband 
services and  transmission and data 
communications 

Adj. EBITDA decreased 1.6%,  
primarily due to lower telephony 
revenues resulting from the MOC 
tariff reduction

Strong Q4-2024: Adj. EBITDA grew 
3.0%; Adj. Net Profit 9.1% and Free 
Cash Flow 13.5%

Retail fiber customers 
reached 547k as of today, 
with 6.4% growth in retail 
broadband ARPU reaching 
NIS 133 in Q4-2024

Fiber network homes passed 
reached 2.6m with 850k take-
up (32%)(2) 

(1) Total Fixed-Line revenues excluding telephony revenues
(2) Retail and  wholesale, as of reporting date



Bezeq Fixed-Line | 2024 Key Financial Highlights | NIS million
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Revenues

3,526 3,762 3,798

780 650 544

4,306 4,412 4,342

2022 2023 2024
Core Revenues Telephony(3)

Adjusted EBITDA (1)

% - Adjusted EBITDA margin 

59%60%

2,580 2,618 2,576

2022 2023 2024

Adjusted Net Profit (1)

938 1,016 997

2022 2023 2024

CapEx

1,135 1,122 1,139

2022 2023 2024

Free Cash Flow

993 1,133 1,184

2022 2023 2024

• Growth in core revenues(3) due to higher
revenues from broadband services and
transmission and data communications

• Adj. EBITDA and Adj. Net Profit were
impacted by lower telephony revenues
resulting from the MOC tariff reduction in
2023

• Free cash flow was impacted by timing
differences in working capital

1.6%

% - Capex/Sales

25%

1.9%1.0% (2)

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation
(2) % change in core revenues
(3) Fixed-line revenues excluding telephony revenues

1.5% 4.5%

59%60% 59%

26%25%26%



Bezeq Fixed-Line | Q4-2024 Key Financial Highlights | NIS million

Revenues

943 948 937 970 943

144 143 138 135 128

1,087 1,091 1,075 1,105 1,071

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
Core Revenues Telephony(3)

Adjusted EBITDA (1)

637 649 633 638 656

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

59% 58%59% 60% 61%

% - Adjusted EBITDA margin 

Adjusted Net Profit (1)

243 258 235 239 265

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

CapEx

290 270 266 300 303

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Free Cash Flow

251

449

192
258 285

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
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• Stable core revenues(3), mainly due to higher
revenues from broadband services

• Adj. EBITDA and Adj. Net Profit growth due to
the reversal of the provision for the universal 
fiber fund, as well as lower operating and 
salary expenses

• Free cash flow was positively impacted by
timing differences in working capital

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation
(2) % change in core revenues 
(3) Fixed-line revenues excluding telephony revenues

Unchanged (2)

4.5%

27% 25% 25% 27%

3.0% 9.1%

28%

13.5%



Bezeq Fixed-Line  | Q4-2024 Broadband Internet
Broadband  Revenues (NIS m)

494 501 494 500 504

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Retail Broadband Lines (Thousands)

661 612 572 529 487

367 407 442 483 521

1,028 1,019 1,014 1,012 1,008

-300

-100

100

300
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900

0
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800

100 0

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
Copper Fiber

Retail ARPU (NIS)

125 127 129 131 133

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Wholesale Broadband Lines (Thousands)

269 242 220 198 182

198 228 252 276 289

467 470 472 474 471

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
Copper Fiber22

• Continued increase in fiber
take-up to 32%

• Continued growth in
broadband retail ARPU,
positively impacted by
fiber net adds

• Growth in revenues from
broadband services, 
despite a decrease in 
wholesale tariffs for use of 
the passive network

1.9%2.0%

6.4% 0.9%



Bezeq Fixed-Line | Fiber Take-Up – Retail and Wholesale
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Retail Fiber – Net Adds (Thousands)

32
40

35
41 38

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Total Retail Fiber Take-Up (Thousands)

367 407 442 483 521 547

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 As of 
reporting 

date

Fiber subscribers represent 52% of total retail subscribers

Wholesale Fiber – Net Adds (Thousands)

27 30
24 24

13

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Total Wholesale Fiber Take-Up (Thousands)

161 182 197 212 216 222

37
46

55
64 73 81198 228 252 276 289 303

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 As of
reporting

date
Other yes

46% y-o-y increase in wholesale take-up 



Bezeq Fixed-Line | Continued Fiber Deployment and Take-Up Focus 

Total Fiber Net Adds (thousands, Retail and Wholesale)

59
70

59 65
51

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Total Fiber Take-Up (thousands, Retail and Wholesale)

565 635 694 759 810 850
27% 29% 30% 31% 32%

-10.0%

-5.0%

0.0 %

5.0 %

10. 0%

15. 0%
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25. 0%

30. 0%

35. 0%

0

200

400

600

800

100 0

120 0

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 As of
reporting

date
Homes connected Take-up rate

Over 800k active subscribers on Bezeq’s fiber network

Homes Passed (thousands)

2,070 2,191 2,312 2,448 2,571 2,640

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 As of
reporting

date

Customers with Unified Broadband Service 
(% of total retail customers)

74% 78% 82% 85% 87%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

~2.6m homes passed 24



Bezeq Fixed-Line | Data, Telephony, Cloud & Digital Revenues | NIS million

Transmission & Data

1,132 1,163 1,179

2022 2023 2024

Cloud & Digital

331 349 348

2022 2023 2024

Telephony

780
650 544

2022 2023 2024

Other

274 303 272

2022 2023 2024
25

• Continued growth in revenues
from transmission and data
communications, partially
offset by lower revenues from
ISP companies

• Moderate decrease in cloud &
digital revenues due to lower
revenues from business
directory services, offset by
higher revenues from cloud
services

• Lower telephony revenues,
mainly due to MOC tariff
reduction. Telephony
revenues represented 12.5%
of total Fixed-Line revenues in
2024

• Other revenues were
impacted by lower revenues
from infrastructure projects,
including completion of the
Blue-Raman submarine cable
in 2023

1.4%

10.2%

0.3%

16.3%



Bezeq Fixed-Line | Operating Expenses | NIS million

Salaries

970 1,028 1,037

2022 2023 2024

Operating Expenses

759 769 738

2022 2023 2024

Depreciation & Amortization

1,005 1,019 1,023

2022 2023 2024

Other Expenses (Income) 

112
145

106

2022 2023 2024
26

• Moderate salary expense
increase due to salary
adjustments and employee
recruitment, partially offset by
employee retirement and
reimbursement received from
National Insurance for
employees in military reserve
duty

• Operating expenses decreased
due to lower subcontractor and
equipment expenses as well as
lower interconnect fees to
telecom operators due to a
decrease in tariffs

• Other expenses decreased due
to a one-time provision for a
future grant to employees
recorded in 2023

4.0%

26.9%

0.9%

0.4%
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Highest revenues from services(3)

in seven years, reaching NIS 1.4 
billion, an increase of 1.3%, 
despite the impact of the war on 
roaming revenues (NIS 65m)

ARPU in Q4-2024 was NIS 45, a 
Y-o-Y  increase of NIS 3

Adjusted EBITDA rose 1.3% to NIS 
760 million. After adjusting for the 
impact of the war, Adjusted EBITDA 
would have increased by 5%

5G subscriber plans grew by 208k 
reaching 1.3 million (55% of 
postpaid subscribers)(1), alongside 
growth of 55k in postpaid 
subscribers(2)

Growth in revenues from services (exc. interconnect fees) 
despite impact of war on roaming services

(1) As of reporting date
(2) Compared to Q3-2024
(3) Unless otherwise stated, Pelephone revenues and ARPU in this presentation excl. interconnect fees



Pelephone | Highest Service Revenues Since 2017
Growth in Service Revenues Despite War Impact

Revenues from Services (NIS Million)

1,410 1,366 1,314
1,133 1,204

1,364 1,385 1,403

2017 2018 2019 2020 2021 2022 2023 2024

Subscribers on 5G Plans (Thousands)

1,029 1,086 1,144 1,195 1,237 1,263

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 As of
reporting

date

28

Subscribers on 5G plans represent 55% of postpaid subscribers

20.2%
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Revenues

1,364 1,385 1,403

608 592 618

1,972 1,977 2,021

2022 2023 2024
Services Equipment

Adjusted EBITDA (1)

% - Adjusted EBITDA margin 

32% 33%

761 750 760

2022 2023 2024

Adjusted Net Profit (1)

193
164 154

2022 2023 2024

CapEx

295 311 305

2022 2023 2024
% - Capex/Sales

14%12%

Free Cash Flow

351

133 99

2022 2023 2024

• Growth in revenues from services and
equipment sales despite the impact of the
war on roaming revenues (estimated at NIS
65 million)

• After adjusting for the impact of the war on
roaming revenues, Adjusted EBITDA would
have increased by 5%

• Free cash flow was impacted by timing
differences in working capital, including
the timing of equipment payments

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation

2.2% 6.1%

32% 32%

12% 13%

34%

1.3%

14%

1.9% 25.6%
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Revenues

330 335 348 365 355

153 167 141 141 169

483 502 489 506 524

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
Services Equipment

Adjusted EBITDA (1)

% - Adjusted EBITDA margin 

178 185 191 191 193

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

32%32% 34% 35% 34%

Adjusted Net Profit (1)

28 36 41 41 36

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

CapEx

90 82 82
65 76

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
% - Capex/Sales

16% 15%14% 12% 14%

Free Cash Flow

56

(39)

27 89 22

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

• Revenues  increased due to higher
roaming revenues compared to the
corresponding quarter which were
impacted by the war, and continued
growth in 5G subscriber plans and total
postpaid subscribers

• Adj. EBITDA and Adj. Net Profit mainly
due to higher revenues and the reversal
of the provision for the universal fiber
fund

• Free cash flow was negatively impacted
by timing differences in working capital

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation

15.6% 60.7%

8.5% 28.6%8.4%



Pelephone | Q4-2024 Key Operational Metrics

Subscribers (Thousands)

2,202 2,213 2,228 2,251 2,257

416 398 387 388 376
2,618 2,611 2,615 2,639 2,633

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Postpaid Prepaid

• Continued increase in postpaid subscribers, including 5G subscriber plans

• Lower prepaid subscribers due to war impact

ARPU (NIS)

• ARPU increased NIS 3 year-over-year, due to higher ARPU from
cellular plans and roaming services

42 43 44 46 45

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

31

0.6% 7.1%
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Revenues decreased 3.4% due to  
increased competition and the war, 
mainly the non-billing of customers in 
the line of conflict (impact of NIS 20m in 
2024), partially offset by higher revenues 
from the TV + fiber bundle

Continued acceleration of migration from 
satellite to IP(2) with over 473k customers 
watching TV through IP broadcasting(1)

(84% of total subscribers)

Quarterly ARPU subscribers(3)

increased NIS 4 year-over-
year to NIS 186 due to higher 
revenues from the TV + fiber 
bundle

Continued growth in fiber 
subscribers reaching over 
80k(1), 17% of total IP 
subscribers

(1) As of reporting date
(2) IP subscribers - the number of yes subscribers viewing IP broadcasting through the yes+ and STINGTV services. This includes subscribers that use satellite services as well
(3) ARPU subscribers includes TV and fiber activity



yes | 2024 Key Financial Highlights | NIS Million

33

Revenues

1,277 1,309 1,265

2022 2023 2024

Adjusted EBITDA(1)

231 239
173

2022 2023 2024
% - Adjusted EBITDA margin 

Adjusted Net Profit (1)

(38)

3

(72)

2022 2023 2024

CapEx

180 181
222

2022 2023 2024
% - Capex/Sales

Free Cash Flow

(17)

11

(70)
2022 2023 2024

• Revenues were impacted by increased
competition and the impact of the war,
mainly the non-billing of customers in the
line of conflict, offset by higher revenues
from the TV + fiber bundle

• Adj. EBITDA and Adj. Net Profit were
mainly impacted by the decrease in
revenues

• Free cash flow was mainly impacted by
the decrease in profitability and an
increase in CapEx, due to the transition to
IP, among others

(1) Pro-forma; after adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation

3.4%

14% 14%

22.7%

18%

18% 14%

27.6%

18%
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Revenues

316 315 316 317 317

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Adjusted EBITDA(1)

54 44 43 35
51

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
% - Adjusted EBITDA margin 

17% 14% 14% 11% 16%

Adjusted Net Profit (1)

(15) (13) (13)
(30)

(16)

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

CapEx

30
49

67

42
64

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

% - Capex/Sales

10% 16% 21% 13% 20%

Free Cash Flow

(10)

38

(27)

6

(87)
Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

• Stable revenues due to higher revenues 
from the TV + fiber bundle

• Free cash flow was impacted by timing 
differences in working capital and higher 
CapEx

(1) Pro-forma; after adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation

5.6%0.3% 6.7%

113.3% 770%
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574 571 567 563 562

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Subscribers (Thousands) ARPU (NIS)

175 173 174 175 172182 182 184 187 186

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

TV ARPU ARPU subscribers

IP Subscribers(1) (Thousands)

392 412 431 452 467

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

Fiber Subscribers (Thousands)

37 46 55 64 73

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

2.1%

19.1% 97.3%

• Decrease in subscribers
due to increased
competition

• Higher ARPU subscribers(4)

due to higher revenues 
from fiber plans

• Continued growth in IP 
subscribers to 84% of  yes 
subscribers(2)

• Continued growth in fiber 
subscribers

(1) IP subscribers - number of yes subscribers viewing IP broadcasting through the yes+ and STINGTV services. This includes subscribers that use satellite services as well
(2) As of reporting date
(3) % change in ARPU subscribers
(4) ARPU subscribers includes TV and fiber activity

2.2%(3)

(4) 



Bezeq International | 2024 Summary

Continued transition from 
consumer ISP focus to 
development of ICT business 
activity: communications, data 
centers, integration, public cloud 
and cyber

36

Revenues decreased 9%, mainly 
due to a decrease in the ISP 
consumer activity further to the 
regulatory reform in unified 
Internet services

Cost savings following 
reduction in consumer 
ISP activity

Adj. Net Profit rose 2%, to NIS 52 
million

Free cash flow reached NIS 51 
million, compared to  NIS 26 million 
in 2023, mainly due to timing 
differences in working capital,  a 
decrease in CapEx and lower  
employee severance payments 
compared to 2023

Agreement signed for employee 
retirement from 2025 - 2027



Bezeq International | 2024 Key Financial Highlights |
NIS Million
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Revenues

871 959 938

368 253 167

1,239 1,212 1,105

2022 2023 2024
Revenues from Business Customers Revenues from Consumers

Adjusted EBITDA (1)

% - Adjusted EBITDA margin 

17% 16%17% 16%

177 198 176

2022 2023 2024

מסך ההכנסות - % מסך ההכנסות - %

14% 16%16%

Adjusted Net Profit (1)

41 51 52

2022 2023 2024

CapEx

94 96
81

2022 2023 2024

Free Cash Flow

81

26
51

2022 2023 2024

• Revenues were impacted by lower
consumer and business ISP revenues as
well as lower ILD revenues. The decrease
was partially offset by higher revenues
from ICT, mainly in cloud and data center
activities

• Adj. EBITDA decreased mainly due to lower
revenues

• Free cash flow was positively impacted by
timing differences in working capital, a
decrease in CapEx and lower  employee
severance payments compared to 2023

8.8%

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation

15.6%

11.1%

96.2%

8% 8%

2.0%

7%
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NIS Million
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Revenues

249 241 217 231 249

55 48 44 39 36

304 289 261 270 285

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
Revenues from Consumers Revenues from Business Customers

Adjusted EBITDA (1)

48 44 45 39 48

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024
% - Adjusted EBITDA margin 

Adjusted Net Profit (1)

-

15
19

14

4

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

CapEx

% - Capex/Sales

37

14 19 21 27

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

12% 5% 7% 8% 10%

Free Cash Flow

(2)

23

(10)

20 18

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

• Revenues and free cash flow in Q4-2024
were similar to trends in FY-2024

• Stable Adj. EBITDA due to lower operating
expenses 

6.3%

(1) After adjusting for other operating expenses/income, net, one-time losses/gains from impairment/increase in value of assets and stock-based compensation

27.0%

Unchanged

16% 15% 14% 17%17%
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Bezeq Group | 2024 Summary

1.3% growth in core revenues(1) to NIS 
7.73 billion, due to growth in Pelephone 
and Bezeq Fixed-Line

Continued growth in strategic drivers –
43% increase in fiber take-up, 6% in 
retail broadband ARPU to 133 and 20% 
in 5G postpaid subscriber plans

2% growth in Bezeq Group retail 
broadband subscribers(2) while fiber 
infrastructure take-up reaches 32%

Adj. EBITDA in 2024 was impacted by the 
war’s impact on roaming revenues and the 
decrease in telephony revenues.  Adjusted 
EBITDA rose 5.9% and Adjusted Net Profit 
grew 23.3% in Q4-2024

Dividend policy upgraded to 80% of net 
profit as of 2025, following an increase 
in credit rating and decrease in net 
debt to NIS 4.95 billion

Rational regulatory environment with 
an emphasis on the wholesale 
broadband market and efforts to 
remove structural separation

Bezeq Group is executing on its strategy while focusing on growth

(1) Group revenues excluding Bezeq Fixed-Line telephony revenues, Pelephone interconnect fees, Bezeq International consumer revenues and Bezeq Online revenues
(2) Bezeq Fixed-Line retail broadband + yes fiber bundle subscribers



Thank You!

For more information please visit us
ir.bezeq.co.il
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