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SAFE HARBOR DISCLAIMER
Private Securities Litigation Reform Act of 1995

Various statements contained in this document constitute ñforward-looking statementsòas that term is defined under the U.S. Private Securities

Litigation Reform Act of 1995. Words like ñbelieve,òñanticipate,òñshould,òñintend,òñplan,òñwill,òñexpects,òñestimates,òñprojects,òñpositioned,ò

ñstrategy,òand similar expressions identify these forward-looking statements related to our financial and operational outlook; future growth prospects;,

strategies; product, network and technology launches and expansion and the anticipated impact of the acquisitions of Coditel Brabant SPRL, Coditel

S.à r.l. and Nextel on our combined operations and financial performance, which involve known and unknown risks, uncertainties and other factors

that may cause our actual results, performance or achievements or industry results to be materially different from those contemplated, projected,

forecasted, estimated or budgeted whether expressed or implied, by these forward-looking statements. These factors include: potential adverse

developments with respect to our liquidity or results of operations; potential adverse competitive, economic or regulatory developments; our

significant debt payments and other contractual commitments; our ability to fund and execute our business plan; our ability to generate cash sufficient

to service our debt; interest rate and currency exchange rate fluctuations; the impact of new business opportunities requiring significant up-front

investments; our ability to attract and retain customers and increase our overall market penetration; our ability to compete against other

communications and content distribution businesses; our ability to maintain contracts that are critical to our operations; our ability to respond

adequately to technological developments; our ability to develop and maintain back-up for our critical systems; our ability to continue to design

networks, install facilities, obtain and maintain any required governmental licenses or approvals and finance construction and development, in a timely

manner at reasonable costs and on satisfactory terms and conditions; our ability to have an impact upon, or to respond effectively to, new or modified

laws or regulations; our ability to make value-accretive investments; and our ability to sustain or increase shareholder distributions in future periods.

We assume no obligation to update these forward-looking statements contained herein to reflect actual results, changes in assumptions or changes in

factors affecting these statements.

Adjusted EBITDA, Operating Free Cash Flow and Adjusted Free Cash Flow are non-GAAP measures as contemplated by the U.S. Securities and

Exchange CommissionôsRegulation G. For related definitions and reconciliations, see the Investor Relations section of the Liberty Global plc website

(http://www.libertyglobal.com). Liberty Global plc is our controlling shareholder.
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1

John Porter, Chief Executive Officer

EXECUTIVE SUMMARY
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WE ACHIEVED 
FULL-YEAR
2018 
GUIDANCE 
ON ALL 
METRICS

Revenue growth1

(Rebased)

Adjusted EBITDA growth1 

(Rebased)

Stable

8 - 8.5%

~ 26%

ú400 ï420mAdjusted Free Cash Flow1

Accrued Capital Expenditures

(as % of revenue)1,2

3

4

-0.9%

8.4%

25.8%

ú421.9m



AND 
DELIVERED
ON OUR 
AMBITIOUS 
2015-18 PLAN

2015-18 rebased Adjusted EBITDA1 CAGR of 6.2%

5

1,105 1,136
1,221

1,324

2015 2016 2017 2018

Rebased Adjusted EBITDA (úm) 1

+6,2%

CAGR

+2.8%

+7.5%

+8.4%



1
Continue to lead via 

superior connectivity and 

platforms

2
Accelerate growth in the 

business segment

3
Leverage our strong 

brand and amazing 

customer experience

WEôRE GEARING UP FOR OUR GROWTH STORY

4 Transforming to digital first, underpinned by simplification

Committed to drive sustainable profitable growth
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Å Loss of MEDIALAAN MVNO contract

Å Continued regulatory headwinds, which we expect to abate as of next 

year

Å Achievement of substantially all MVNO-related synergies as part of the 

BASE acquisition by end-2018

Å Part of the cost synergies from improved processes and digital will be 

re-invested to accelerate growth in 2020 and 2021
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MVNO 
CONTRACT 
LOSS AND 
OTHER
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EVENTS 
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WIGO customer base evolution (k): 
more than doubled in 2 years

Doubling or tripling the mobile data limits 

for all our WIGO subscription packages

WIGO FLAGSHIP GROWTH CONTINUES
SFR MIGRATION STILL HAVING IMPACT 

Q4 Internet RGU loss entirely 

attributable to SFR / non-SFR flat 

8

150.0

303.6
399.7

Q4 16 Q4 17 Q4 18

X2.7

Before As of 05/12/2018

WIGO ú95,00 2 GB 4 GB

WIGO ú103,00 3 GB 9 GB

WIGO ú124,00 10 GB 25 GB

WIGO ú145,00 20 GB 40 GB

WIGO ú200,00 

(UNLIMITED)

50 GB ~GB

Prices excl. VAT Before As of 05/12/2018

WIGO 

BUSINESS  ú103

5 GB 10 GB

WIGO ú123,75 15 GB 90 GB

WIGO ú144,75 30 GB 60 GB

WIGO ú239,75 60 GB 90 GB

Q318 Q418

Q318 Q418

Mobile postpaid net adds

31.0 33.9 34.3

9.5 8.5

Q4 17 Q1 18 Q2 18 Q3 18 Q4 18

Impact clean-up

11k SIMs

-9.8
-8.7

Q318 Q418

-26.2 -26.3

-16.9
-19.4

Internet

(k)

Video

(k)

Fixed Line

Telephony

(k)



STEPPING UP COMMERCIAL INITIATIVES 
IN MOBILE
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Mobile network turnaround: ú250m investment

All sites upgraded

Full UniRAN solution exploiting our 

spectrum capacity

0

225

450

675

900

1125

2016 2017 2018 2019/21

INVESTMENT STRATEGY PAYING OFF  
FASTEST MOBILE NETWORK IN BELGIUM

New mobile sites closing the coverage gaps

Investment strategy paying off, confirmed by

latest Testaankoop survey1

Telenet

Proximus

Orange

77,6

55,1

Telenet

Proximus

Orange

99,5

98,9

98,1
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No panic needed on 5G:

5G investments already ongoing and not

linked to auction

No 5G capable devices today

Telecom law allows for usage of 

temporary 5G spectrum

Decoupling of 2G-3G-4G auction and 5G 

spectrum auction possible solution

Highest up ïand download speeds



BUILDING ON THE MOST COMPLETE AND 
ENGAGING ENTERTAINMENT EXPERIENCE

Phygital entertainment:

Second venue Ghent launched

New game ñDe Dagò

Solid growth of premium 

entertainment subscribers (k)

New set-top box launch Q1 2019
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399.7
434.3

Q4 17 Q4 18

+9%



TRANSFORMING 
TO DIGITAL 
FIRST

éleading to 15% OPEX savings by 2021 
in IT and residential customer operations

Simplify
how 
customers 
interact with 
Telenet

2 31
Simplify
our IT 
systems

Simplify
our operating 
model and 
how we work
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INTRODUCING YUGO

Home
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FINANCIAL HIGHLIGHTS

2

Erik Van den Enden, Chief Financial Officer
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FY 2018 REVENUE OF ú2,534.8 MILLION
MODEST DECLINE ON REBASED1 BASIS

ÅRevenue of ú2,534.8m in 2018, up 1% 

yoy, predominantly inorganic.

ÅOn a rebased basis, our 2018 revenue 

decreased less than 1%, impacted by 

significantly lower handset sales and 

lower usage-related revenue, offset by 

higher wholesale contribution, small 

business growth and favorable pricing 

impact.

ÅQ4 2018 revenue of ú642.3m, broadly 

stable compared to prior year period 

on a reported basis.

15

2521.1
2,534.8

FY 17 FY 18

Reported (úm)

+1%

2,534.8

FY 17 FY 18

Rebased (úm)1

-1%

640.5 642.3

Q4 17 Q4 18

Reported (úm)

642.3

Q4 17 Q4 18

Rebased (úm)
1

-1%
0%



REBASED1 OPERATING EXPENSES DOWN 9% YOY
DRIVEN BY LOWER MVNO-RELATED COSTS AND 
CONTINUED TIGHT COST CONTROL

February June August September October December

16

9.6
(20.0)

Outsourced labor 

& prof. services

Direct Costs

(13.8) 1,210.7

FY 18

(11.1)

(78.7)

FY 17 (rebased1) Staff-related 

expenses

1,336.0

(11.3)

Other indirect 

expenses

Sales & marketing 

expenses

Network operating 

expenses

-9%

Å13% reduction in our direct costs as a result of the accelerated onboarding of our Full MVNO customers to the Telenet 

network and a marked decline in costs related to handset purchases given lower sales volumes. 

ÅTight cost control maintained as demonstrated by a 9% decrease in our other indirect expenses and lower outsourced 

labor and professional services expenses on a rebased basis.

úm



FY 2018 
ADJUSTED 
EBITDA OF 
ú1.324,1 MILLION

STRONG 8%1

YEAR-ON-YEAR 
GROWTH

17

298.7

333.1

Q4 17 Q4 18

Reported (úm)

333.1

Q4 17 Q4 18

Rebased (úm)1

1,209.9

1,324.1

FY 17 FY 18

Reported (úm)

+9%
1,324.1

FY 17 FY 18

Rebased (úm)1

+8%

+12%
+11%

ÅRobust Adjusted EBITDA of ú1,324.1m in 2018, up 8% yoy on a rebased basis1.

ÅRebased1 Adjusted EBITDA growth accelerated in Q4 2018 to 11% yoy to ú333.1m.

ÅIn Q4 2018, we achieved an Adjusted EBITDA margin of 51.9%, representing a 

marked improvement of 570 basis points on a rebased basis1 compared to same 

quarter of previous year.

51.9%

46.2%

52.2%

48.0%

52.2%

51.9%

46.6%

47.8%
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ACCRUED 
CAPITAL 
EXPENDITURES
REPRESENTED 
AROUND 26% 
OF REVENUE IN
20181

195.1 203.0

Q4 17 Q4 18

16%

18%

34%

32%

Customer Premise Equipment

Products & Services

Network growth

Maintenance & Other

ÅAccrued capital expenditures reached ú687.7m in 2018, representing a 6% decrease 

versus 2017, which was impacted by the recognition of the Belgian football broadcasting 

rights whereas 2018 was impacted by the extension of the 2G license.

ÅExcluding these impacts, our underlying accrued capital expenditures increased 4% yoy.

ÅApproximately 68% of our accrued capital expenditures were scalable or growth-related

for the full-year 20181.

+4%

628.6
654.2

100.6 33.5

FY 17 FY 18

-6%

729.2

687.7

Accrued Capital Expenditures (úm)

2 1

Accrued Capital Expenditures (úm)



RESULTING 
IN ROBUST 
ADJUSTED
FREE CASH 
FLOW 
GROWTH

539.8

Solid Adjusted Free Cash Flow1 conversion (in úm)

991.0

ǐ Robust Adjusted Free Cash Flow1

growth of 11% in 2018 to ú421.9m 

vs our ú400.0-420.0m outlook.

ǐ Growth was driven by increase in 

Adjusted EBITDA, a higher 

contribution from our vendor 

financing program and lower cash 

interest and cash tax expenses.

19

36.4

87.6

Q4 17 Q4 18

Adjusted Free Cash Flow1

381.8
421.9

FY 17 FY 18

Adjusted Free Cash Flow1

+11%

+141%

93.7

(103.5)

FY 18 

Adjusted 

Free Cash 

Flow

Accrued 

Capex

10.9

Net impact 

vendor 

financing

Operating 

Free Cash 

Flow1

FY 18 Adj 

EBITDA

669.9

1,324.1

421.9

(25.7)

Mobile 

spectrum 

license

(654.2)

Amortaziation 

of 

broadcasting 

rights

(153.5)

Cash 

interest 

expense

Cash taxesNet 

change in 

working 

capital

(69.9)



STRONG 
LIQUIDITY 
AND SOLID 
DEBT 
MATURITY 
PROFILE

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Senior Secured Notes Undrawn Credit Facilities 2018 Amended Senior Credit Facility

Debt maturity profile (úm)

25 20
AG

400

AN

1,812

AO

935

AB

477

AJ

873

AK

600

8.5
Years

Weighted 

average maturity

ú531m
Untapped

liquidity, incl. cash

3.7%
Weighted average 

cost of debt

100%
Swapped into 

fixed rates
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é WHILE 
REMAINING 
NEAR THE MID-
POINT OF OUR 
NET TOTAL 
LEVERAGE1

FRAMEWORK

Net total leverage ratio1

ÅNet total leverage1 ratio of 4.1x at the end of Q4 2018.

Å The anticipated step-up was fully attributable to extraordinary dividend paid to 

shareholders in early October 2018.

ÅOn a pro forma basis, reflecting the impact of the new IFRS 16 lease accounting 

standard (applicable as of early January 2019), our net total leverage would have 

remained broadly unchanged at 4.1x.

2.5x

3.0x

3.5x

4.0x

4.5x

5.0x

Q4 16 Q1 17 Q2 17 Q3 17 Q4 17 Q1 18 Q2 18 Q3 18 Q4 18
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FULL YEAR 2019 OUTLOOK

3

Erik Van den Enden, Chief Financial Officer
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WE AIM TO 
DELIVER 
SUSTAINABLE 
PROFITABLE 
FINANCIAL 
GROWTH 
OVER THE 
2018-2021 
PERIOD

2018-2021 CAGR1

Revenue

Adjusted EBITDA2

Stable

Grow

Decrease

Grow

Grow

Operating Free Cash Flow2, 3

Adjusted Free Cash Flow2

6.5-8.0%

Accrued Cap. Expenditures2, 3

(Excl. recognition football broadcasting rights and 
mobile spectrum licenses, Excl. impact IFRS 16)

2018-2021 CAGR
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