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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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RAMPING UP COMMERCIAL ACTIVITY & FINALISING 
SFR MIGRATION
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Accelerated FMC net adds (k) driven
by WIGO spec increase

éRESULTING IN STRONG OPERATIONAL 
PERFORMANCE 

Q1 19 fixed RGU trends improving, 

broadband back to positive2
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Q119

Better mobile postpaid net adds (k) 

driven by upgraded tariffs

37.5

25.2
15.3 14.1

33.6

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

1

1 See (a) Important reporting changes, p. 22
2 See (c) Important reporting changes, p. 22



UNDERPINING 
LEADING 
POSITION IN 
PREMIUM 
ENTERTAINMENT

Premiering Game Of Thrones final season
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398.6
433.9

Q1 18 Q1 19

Play/Play More subs evolution (k)

+9%



TELENET AT THE FOREFRONT OF INNOVATION

Home
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FINANCIAL HIGHLIGHTS

2

Erik Van den Enden, Chief Financial Officer
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Q1 2019 REVENUE OF ú626.4 MILLION
BROADLY STABLE ON REBASED1 BASIS

ÅRevenue of ú626.4m in Q1 2019, up 

1% yoy, and including a full quarter 

contribution from Nextel since the May 

31, 2018 acquisition date.

ÅOn a rebased basis1, our revenue was 

broadly stable, impacted by lower 

interconnection revenue following 

fixed termination rate regulation and 

the transition of a mobile wholesale 

partner from light to full MVNO.

ÅCable subscription revenue grew 1% 

yoy on the back of the July 2018 price 

adjustment and continued growth in 

the B2B SOHO segment.

9

618.4 626.4

Q1 18 Q1 19

Reported (úm)

1%

Å 1 On a rebased basis. See Definitions in Appendix for 

additional disclosure

631.1 626.4

Q1 18 Q1 19

Rebased (úm)1

-1%



REBASED1 OPERATING EXPENSES DECREASED 2% 
YOY ON CONTINUED TIGHT COST CONTROL

10

Å4% reduction in our direct costs driven by lower MVNO-related and interconnection costs.

Å8% lower staff-related expenses, reflecting the transfer of our network field services to a joint venture.

ÅSales and marketing expenses +6% yoy as a result of our latest marketing campaigns to support the launch of our 

new product propositions, leading to improved operational performance in the quarter.

úm

1.0

1.4

1.5

1.4

Staff-related expenses

311.2

Other indirect 

expenses

Q1 18 Rebased

306.1

(4.6)

(5.8)

Direct Costs Network operating 

expenses

Sales & marketing 

expenses

Q1 19Outsourced labor 

& prof. services

-2%



Q1 2019 
ADJUSTED 
EBITDA OF 
ú320.3 MILLION

BROADLY 
STABLE YOY
ON REBASED 
BASIS1, UP 4% 
REPORTED
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307.8
320.3

Q1 18 Q1 19

Reported (úm)

319.9 320.3

Q1 18 Q1 19

Rebased (úm)1

+4%

+0%

ÅStable yoy Adjusted EBITDA of ú320.3m in Q1 2109 on a rebased basis1.

ÅIn Q1 2019, we achieved an Adjusted EBITDA margin of 51.1%, representing an 

improvement of 40 basis points on a rebased basis1 compared to same quarter of 

previous year.

ÅDue to the loss of the MEDIALAAN MVNO contract and certain regulatory headwinds, 

we expect a more outspoken impact on both our rebased revenue and Adjusted 

EBITDA as of Q2 2019, in line with our FY 2019 outlook.

51.1%50.7%

51.1%

49.8%



12

16% YOY1

REDUCTION IN 
ACCRUED 
CAPITAL 
EXPENDITURES 
TO AROUND 21% 
OF REVENUE1

156.6

131.4

Q1 18 Q1 19

26%

20%

22%

32%

Customer Premise Equipment

Products & Services

Network growth

Maintenance & Other

ÅAccrued capital expenditures of ú172.7m in Q1 2019, up 10% yoy as Q1 2019 included 

the recognition of the UK Premier League broadcasting rights for 3 seasons.

ÅExcluding this impact, accrued capital expenditures decreased significantly by 16% yoy.

ÅAs a percentage revenue, our capital intensity decreaed from around 25% in Q1 last year 

to around 21% in Q1 2019.

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

for Q1 2109.

-16%

Accrued Capital Expenditures1(úm)
2 1

25.3%

20.8%

% Capex/sales



SOFTER
ADJUSTED
FREE CASH 
FLOW IN Q1 
RELATIVE TO 
THE REST OF 
THE YEAR

539.8

Adjusted Free Cash Flow1 conversion (in úm)

991.0

ǐ Adjusted Free Cash Flow 

decreased 76% versus Q1 2018.

ǐ Primarily impacted by (i) ú52.6m 

higher cash taxes paid versus last 

year, (ii) ú48.6m higher cash 

interest and cash derivatives due to 

phasing and (iii) a ú36.1m lower 

contribution from our vendor 

financing program.
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83.0

19.8

Q1 18 Q1 19

Adjusted Free Cash Flow1 (úm)

-76%

53.5

188.9

Amortaziation 

of 

broadcasting 

rights

Cash 

interest 

expense

Cash taxes

(90.1)
43.9

320.3

(156.4)

Net impact 

vendor 

financing

(131.4)

Operating 

Free Cash 

Flow1

(20.0)

Q1 19 

Adjusted 

Free Cash 

Flow

Q1 19 Adj 

EBITDA

Accrued 

Capex

Net change 

in working 

capital

19.8

1



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

1,849

AO

935

AB

477

AJ

891

AK

600

8.2
Years

Weighted 

average maturity

ú492m Untapped

lliquidity, incl. cash

3.6%
Weighted average 

cost of debt

100%
Swapped into 

fixed rates
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SEQUENTIAL 
UPTICK IN OUR 
NET TOTAL 
LEVERAGE1 

RATIO TO 4.4X

Net total leverage ratio1

ÅNet total leverage1 ratio of 4.4x at March 31, 2019 versus 4.1x at December 31, 2018.

Å The relative step-up reflected (i) our seasonally lower Adjusted Free Cash Flow in Q1, 

(ii) a relatively softer Consolidated Annualized EBITDA1, (iii) continued share 

repurchases under our ú300.0 million Share Repurchase Program 2018bis and (iv) a 

further increase in our vendor financing program, which we expect to unwind in the 

remainder of the year.

2.5x

3.0x

3.5x

4.0x

4.5x

5.0x

Q1 17 Q2 17 Q3 17 Q4 17 Q1 18 Q2 18 Q3 18 Q4 18 Q1 19
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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

17



2019 OUTLOOK
REAFFIRMED

Revenue decline
(rebased)

1 A reconciliation of our Adjusted EBITDA guidance for 2019 to a EU IFRS measure is 

not provided as not all elements of the reconciliation are projected

as part of our forecasting process, as certain items may vary significantly from one 

period to another.

2 A reconciliation of our Operating Free Cash Flow CAGR over the 2018-2021 period 

to a EU IFRS measure is not provided as not all elements of the

reconciliation are projected as part of our forecasting process, as certain items may 

vary significantly from one period to another.

3 Excluding the recognition of football broadcasting rights and mobile spectrum 

licenses and excluding the impact from IFRS 16.

4 A reconciliation of our Adjusted Free Cash Flow guidance for 2019 to a EU IFRS 

measure is not provided as not all elements of the reconciliation are

projected as part of our forecasting process, as certain items may vary significantly 

from one period to another.

5 Assuming certain payments are made on our current 2G and 3G mobile spectrum 

licenses in Q4 2019 and the tax payment on our 2018 tax return will

not occur until early 2020.
6 FY 2018 numbers updated with Nextel contribution
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Adjusted EBITDA decline1

(rebased)

Adjusted Free Cash Flow4

Between 1% and 2%                                                                                                       
(FY 2018 rebased: ú1,368.2m, 

including IFRS 16 impact)6

Around 2.5%                                                                                                                         
(FY 2018 rebased: ú2,553.9m)6

ú380.0 - ú400.0m5

Operating Free Cash Flow2 Between 16-18%3

(FY 2018 rebased: ú712.4 million)6

Excluding the lower contribution from our MVNO business, both our

revenue and Adjusted EBITDA performance would be broadly stable in

2019 on a rebased basis
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COMMITTED TO DRIVE ATTRACTIVE 
SHAREHOLDER VALUE IN 2019 AND
BEYOND

Q1
2019

April
2019

June
2019

Q4
2019

2020
2021

Committed to fully 

execute the remainder 

of our ú300.0m Share 

Repurchase Program 

2018bis

ú50.4m spent on 

share repurchases in 

Q1 2019, reaching 

ú249.0m at March 31, 

2019

Extraordinary 

Shareholdersô 

Meeting: new five-

year authorization to 

acquire shares up to 

the maximum 

number as set forth 

in the applicable 

legislation ï

cancellation of nearly 

1.9m treasury shares

Targeted completion 

of the ú300 million 

Share Repurchase 

Program 2018bis 

with total shareholder 

disbursements of 

ú900m since June 

2018

Considering to pay 

an intermediate 

dividend, subject to 

compliance with our 

objective to remain 

around the 4.0x 

mid-point of our net 

total leverage1

framework

Executing against 

our updated 

shareholder 

remuneration 

policy

1 See Definitions in Appendix for additional disclosure


