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This document was prepared by Numericable Group for the sole purpose of this presentation. This presentation includes only summary

information and does not purport to be comprehensive. The information contained in this document has not been independently verified.

No representation or warranty, express or implied, is made as to, and no reliance should be placed upon, the fairness, accuracy,

completeness or correctness of the information or opinions contained in this document and none of Numericable Group, its affiliates,

directors, employees and representatives accept any responsibility in this respect.

The audit procedures on the consolidated annual financial statements of the Group for the financial year ended December 31, 2013 were 

completed. The certification report will be issued by the auditors after verification of the management report.

Certain information included in this presentation are not historical facts but are forward-looking statements. The forward-looking 

statements are based on current beliefs, expectations and assumptions, including, without limitation, assumptions regarding present and 

future business strategies and the distribution environment in which Numericable Group operates, and involve known and unknown risk, 

uncertainties and other factors, which may cause actual results, performance or achievements, or industry results or other events, to be 

materially different from those expressed or implied by these forward-looking statements. 

Forward-looking statements speak only as of the date of this presentation and Numericable Group expressly disclaims any obligation or

undertaking to release any update or revisions to any forward-looking statements in this presentation to reflect any change in expectations

or any change in events, conditions or circumstances on which these forward-looking statements are based. Such forward looking

statements in this presentation are for illustrative purposes only. Forward-looking information and statements are not guarantees of future

performances and are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of

Numericable Group. Actual results could differ materially from those expressed in, or implied or projected by, forward-looking information

and statements. These risks and uncertainties include those discussed or identified under “Facteurs de Risques” in the Document de Base

filed by Numericable Group with the Autorité des marchés financiers (“AMF”) under n° I-13-043 on September 18, 2013 and in the

Actualisation du Document de Base filed by Numericable Group with the AMF under n° D.13-0888-A01 on October 25, 2013, and which are

available on the AMF’s website at www.amf-france.org and on Numericable Group’s website at www.numericable.com.

This presentation does not contain or constitute an offer of Numericable Group’s shares for sale or an invitation or inducement to invest in

Numericable Group’s shares in France, the United States of America or any other jurisdiction.

Disclaimer 
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Full Year 2013 Highlights
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Strategy & Guidance
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FY 2013 Key Financials 

243 
286 

320 

2011 2012 2013

1 288

1 302 1 314

2011 2012 2013

Revenues Adjusted EBITDA and margin

Capex2 Adjusted EBITDA-Capex 2

330 334
295

2011 2012 2013

572 619 616

2011 2012 2013

CAGR 2011–2013: +3.8%
191

(€m) (€m)

(€m) (€m)

1,307
46.8%47.6%43.8%+0.9%

Note: Revenues after inter-segment eliminations
1. Exceptional payment of €19m by SFR in 2011, in connection with the termination of a long-term IRU; 2. Capital expenditures net of subsidies received
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FY 2013 Results vs Guidance : All targets achieved o r exceeded

2013 Guidance 2013 Actuals Achievements

Fiber homes

B2C customers

Revenue growth

Adjusted EBITDA

Capex

�5.1m-5.2m B2C fiber plugs

� ~1.7m individual customers
(including White Label)

� 1.35m-1.4m multi-play customers
� ~300k LaBox customers

�Consolidated growth in line with 
H1 2013 (~1%)

�€610m-€620m

�€320m-€330m including €40m-50m 
for network fiber upgrades (including 
DSP92)

� 5.196m

� 1.709m
� 1.404m
� 300.4k 

� 0.9% 

� €616m

� €320m

����

����

����

����

����

Leverage
�Target net leverage post IPO at 

2013 year end of close to 4.0x
�4.08x *

����

Note: * before incremental costs related to Q4 refinancing
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FY 2013 achievements

� 408k additional Fibre Plugs installed in 2013 with new 700-800k target for 2014 

� FY 2013 Capex of €320m in line with guidance
Additional Fibre Roll-out 

� Success of our IPO in November

� €1.1bn refinancing completed in December 

� €50m cost savings on cash financial interest payments expected

� FY 2013 Revenue : 1,314m (+0.9%)

� FY 2013 Adjusted EBITDA : 616m (+2.0% excluding SAC)

Revenue Growth and 

Profitability Enhancement

Successful IPO and Refinancing

Record Operating Performance 

� Weekly Gross Adds up 19% in 2013  

� Customer Base ARPU at record €41.9 at year end

� B2C customer base above 1.7m with 300k la Box deployed

� Good performance of White Label business

� Excellent bookings momentum in B2B
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Strong growth momentum in B2C

Attractive growth in customer base…

Total individual subscribers (‘000)

1 573 1 577 

1 628 

1 650 

1 709 

2010 2011 2012 H1 13 2013

5.0%

21

34

60

69

2011 2012 H1 13 2013

…has accelerated in recent quarters

Multi-play YoY net adds (‘000)

Multi-play subscribers (‘000)

Multi-play YoY growth
Full impact of
LaBox launch

938

2.3%

972

3.6%

1,002

6.4%

1,041

7.1%

Source: Company information
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Digital ARPU Growth
Customer base ARPU is up by €3 since beginning of 2010

€32,1

€34,3 €34,9

€37,2

€39,3

€41,2
€43,1

€42,0 €41,1
€43,4

€40,5

€42,0 €42,4 €42,2

€39,1

€41,9€39,0 €39,3 €38.8 €38,9
€40,1

€40,6 €40,4 €40,3 €40,4 €41,0

€40,7

€40,8 €41,0 €41,4

€41,9 €41,9

25

30

35

40

45

50

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12 Q3 12 Q4 12 Q1 13 Q2 13 Q3 13 Q4 13

Gross Adds ARPU Customer Base ARPU

�Customer Base ARPU at record €41,9 in Q4 2013

Digital ARPU (€)
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Positive Customer Base Dynamics
Growing Numericable & White Labels Customer Bases

Positive Customer Base Dynamics in H1 2013Total Individual Customer Base (‘000) and Total Num ericable Customer Base (‘000)

972 993 1 002 1 019 1 041

359 342 328
321 305

297 313 320 334 363

1 628 1 647 1 650 1 674 1 709

Q4 12 Q1 13 Q2 13 Q3 13 Q4 13

Multiple play Mono Play White labels

� 81k new customers gained in 2013
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Steady Growth Momentum in RGU’s 
Growth in Q4 2013 versus Q4 2012

Increasing RGUs per Subscriber
RGUs (‘000) and RGUs/subscriber (Excluding White Label)

# of RGUs per subscribers

1 163 1 158 1 148 1 144 1 140

946 970 981 1 000 1 024

985 1 006 1 015 1 032 1 054

113 135 
151 167 

186 3 207 3 269 3 296 3 343 3 404

Q4 12 Q1 13 Q2 13 Q3 13 Q4 13
TV VoIP Broadband Mobile

2.45 2.48 2.49 2.532.41
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Stable Churn Evolution

* Adjusting for the 4 pts of Churn due to Numericable’s limited footprint (only present on 35% of the French territory)

15% 15% 14% 15% 16%

4% 4%
4%

4%
4%

Q4 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013

Churn Comparable to Market Incremental Churn Due to Partial Territory Coverage

�Overall Churn at 19,0% in 2013 stable versus 2012 (18,7%) and in line with market churn* 

� 3P Churn at 17.0% in 2013 also stable versus 2012 (17,2%)

Churn



13

Strong Momentum in Subscriptions with La Box
More than 300,000 La Box deployed at the end of 2013

7 548 6 150 6 791 7 122 6 284 6 249 6 929 7 347
10 531 10 799 9 307 9 347

7 164 9 139

13 411
10 107

7 994 8 075
8 849 8 087

11 008 12 091
11 240 10 931

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Adds on New Clients Adds on Existing Customer Base

Cumulative “La Box” deployed

121,091 300,411

% penetration of 3P Customer Base

29%22%

La Box subscriber adds
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Mobile Business Update 
# of Active SIM Cards*

* Active SIM cards are defined as traffic generating SIM cards over the previous month

185,931

� Launch of Competitive Quadruple Play offers with Fiber and 4G 

�Clear benefit from additional MVNO agreement with SFR

Inclus à partir
de la Box Power

Mobile
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Excellent momentum in B2B bookings

2 692 

3 885 

5 660 

3 161 

4 648 

6 657 

B2B Bookings

H1 2012 H1 2013 9m 2012 9m 2013 2012 2013

Monthly bookings (€ ‘000 / month)



16Wholesale: Declining revenues, positive momentum in  our on-net 
businesses

Wholesale business split between ON-net and OFF-net  business 1

64 
85 

147 116 

212 
201 

2012 2013

On-net Off-net

(21%)

+31%

YoY
12-13

(€m)

1. Including inter-group revenues
2. Includes data and fiber wholesale
3. Includes DSL White Label and voice wholesale

2 3
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FY 2013 Key Financials

286 
320 

2012 2013

+12.0%

1 302 1 314

2012 2013

Revenues Adjusted EBITDA and margin

Capex1 Adjusted EBITDA-Capex 1

334
296

2012 2013

619 616

2012 2013

(0.5%)

+0.9%(€m) (€m)

(€m) (€m)

46.9%47.6%

Note: Revenues after inter-segment eliminations
1. Capital expenditures net of subsidies received
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Positive core revenue development for Numericable Gr oup

Consolidated revenues and breakdown by segment

826 865

153 140

323 310

1 302 1 314 

2012 2013

B2C Wholesale B2B

+4.7%

(4.1%)

(8.6%)

YoY
12-13

(€m)

Note: Revenues after inter-segment eliminations



20

B2C revenues : Solid growth in 2013

650 682 

75 
91 37 
29 70 
69 

833 
869 

2012 2013

Digital White Label Analog Bulk

B2C revenues and breakdown by category 1

+5%

+21%

(21%)

YoY
12-13

(€m)

(2%)

1. Before inter-segment eliminations



21B2B revenues : Good growth in data, voice impacted by 
termination rate cuts

Revenues¹

191 197 

134 116 

325 
313 

2012 2013

Data Voice

(13%)

+3%

YoY
12-13

(€m)

1. Before any inter-segment eliminations
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Adjusted EBITDA development

619 616 

73 90 

692 706 

2012 2013

Reported EBITDA SACs¹

Adjusted EBITDA (reported and excl. SACs¹), EBITDA margin 2

Adjusted EBITDA and SACs¹ (€m)

1. Subscribers Acquisition Costs related to marketing, advertising and fees paid to third party distribution channels; 2. EBITDA margin based on reported EBITDA (including 
SACs); 3. YoY growth based on EBITDA excl. SACs

Adjusted EBITDA margin (based on Adjusted EBITDA including SAC)

47.6% 46.9%
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Investment in network and customers as main capex dr ivers

Capital expenditures

107 120

146
152

33

48286

320

2012 2013

Maintenance capex Customer Acquisition capex Network capex

Capex1 (€m) and                     % revenues

21.9% 24.3%

1. Capital expenditures net of subsidies received

� 2013 Capex in line 
with guidance of 
€320-330m

� More than 400k 
homes passed 
upgraded to fiber in 
2013 

� 5.2m fiber homes at 
end 2013

� Significant 
acceleration in 2014 
with target of 700k-
800k homes passed 
upgraded to fiber 
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Net Financial Expenses

124
107 

93 

24 24 

47 
85 

19 20 

21

10

3 

1 

21 27 

7 

176
179 175 

45 
38 

2011 2012 2013 Q4 2012 Q4 2013

Senior Loan (Cash)

HY Notes (Cash)

Swap (Cash)

Other (Cash)

Non-Cash

Net Financial Expenses (exc. Other Financial Expens es): 2013 vs 2012 and Q4 2013 vs Q4 2012 

(€m)

Cash

45
38

181

152155
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IPO

186
168

135

(18)

(16)

(19)

(23)
(5) 30

PF Rinancial
expenses before

IPO

Claw back due to
the IPO proceeds

PF Financial
expenses after

IPO

Margin ratchet
impact post
combination

Repayment of
existing

Completel debt

Redepmption of
FRN

Additional Claw Term Loan D PF Financial
expenses after
IPO and Refi

Positive €50m impact on cash financial expenses

6.8% 6.5% 5.3%
Weighted 
Average 
Cost of Debt

Note: represent interest for term loans and notes

(€m)

Refinancing
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Cash Flow Bridge (2013), IFRS

615

112 93

(320)

(181)

(17) 14

251

(180)

(27)
(28) (15)

(19)

EBITDA Capex Cash
interest

Taxes WC/ Other Free Cash
Flow

Capital
increase

Change in
debt

Acquisition HY
Premium

IPO Fees Financing
Fees

Change in
cash

Cash Flow

(€m)
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Debt Capital Structure (IFRS) (€m)

Debt Capital Structure and Leverage

Note: 2013 Net leverage calculation excludes the exceptional 
fees and premiums paid in Q4 2013 in relation with the 
IPO and the TL D refinancing

€ M Maturity Margin/Coupon Dec 2013

Cash 101.4

Term loans A2 and Capex 2 June 2015 E + 387.5bps 51.9

Term Loan B1 June 2014 E + 350bps 11.2

Term Loan B2 June 2016 E + 475bps 106.5

Term Loan B3 Dec 2017 E + 475bps 672.1

Term Loan C1 Dec 2015 E + 425bps 36.0

Term Loan C2 Dec 2017 E + 525bps 42.3

Term Loan C3 Dec 2017 E + 475bps 110.9

Term Loan C4 Dec 2018 E + 500bps 426.8

Term Loan D Dec 2018 E +375bps 800.0

12.375% Senior Secured Notes Feb 2019 Feb 2019 12.375% 234.1

8.75% Senior Secured Notes Feb 2019 Feb 2019 8.750% 146.3

Other Financial Debt (1) 36.4

Total debt 2 674.5

Net debt 2 573.1

Undrawn Facilities

Revolving Credit Facility 65.0

(1) Other Financial Debt includes leasings, accrued interests and net capitalised fees, but excIudes 

Cutomer Deposits and TSDI

Net leverage based on adjusted LTM Adjusted 
EBITDA (IFRS) 

4,56x 4,48x

4,08x

2012 H1 2013 2013
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Maturities’ Profile

11 10 32 

380 

10
107 

672 

36 

153 

427 

800 

H1 2014 H2 2014 2015 2016 2017 2018 2019

Term Loans A1, A2, Capex1 and Capex 2

Fixed Rate Notes

Term Loans B1, B2 and B3

Term Loans C1, C2, C3 and C4

Term Loan D

Maturities profile

(€m)
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Our Growth Strategy

B2C

Accelerate fiber 
roll-out

Increase customer 
penetration

Increase service 
penetration

Mid-market push

Cloud and internet 
services

B2B

1

2

3

4

5

% customers / 
homes passed

% fiber homes 
/ homes 
passed

% LaBox / 
Multi-play subs

17.2% 

52% 

29%

Volume

ARPU

Numericable
Group market 

share (2012, %)

4% 

8% 

MM

LC

Hosting and 
Cloud market 

CAGR (2013-15)
21%

2

3

1

4

Mid-
market

Large Corporates

85% by 20165

20% by 20166

Source: Company information, management estimates based on publicly available information; ARCEP market data and management analysis
1. Based on 1,709k individual subs / 9.940m homes passed as of Q4 13; 2. Mid-market; 3. Large Corporates; 4. Based on management estimates; 5. Based on target of 
upgrading all triple-play enabled homes to fiber by 2016; 6. Based on additional 200-250k subscribers by 2016; 



31Accelerating the fiber upgrade plan and La Box roll out 
is key to our competitive advantage

4,3
4,8

5,2

5.9 - 6.0

8,5

2011 2012 2013 2014E 2015E 2016E

Dynamic ongoing and accelerating fiber upgrade

Numericable fiber homes (m)

43 % 48% 85%52%

� 2014 target is to upgrade 700k-800k additional homes passed to Fiber

� Clear benefits in terms of churn and gross adds momentum :

• Upgraded areas in 2013 => 1% lower churn and 1% higher gross adds momentum (vs 2012)

• La Box customer => 3€ higher ARPU and 3% lower churn (vs 3P customer without La Box)

% of total 
homes 
passed

+0.4m
+0.5m
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A new range of appealing offers in place since Febr uary

BroadbandBroadband

Fixed 
Telephony¹

Fixed 
Telephony¹

MobileMobile

PricePrice

LaBoxLaBox

Pack OCS + BeIN Sport

Source: Company information
1. Calls to 100+ international destinations; 2. Run-rate monthly cost for Pack Panorama + Pack Series Cinema; 3. Shared exclusivity between Numericable and CanalSat; 
4. Based on gross adds from September 2012 to June 2013

TV channelsTV channels

o/w HDo/w HD

o/w exclusiveo/w exclusive

Up to 200 Mbps

240

Unlimited F2F and
F2M in France + 100 

other countries

60min voice + 
unlimited SMS

����

€46 / month

La Box
Power

34

40³

Up to 200 Mbps

280

Unlimited F2F and
F2M in France + 100 

other countries

60min voice + 
unlimited SMS

����

€56 / month

La Box 
Family

41

80³

200

Unlimited F2F and
F2M in France + 100 

other countries

�

€40 / month

Up to 200 Mbps

����

La Box
Start

10

–

Up to 100 Mbps

Free DTT channels

Unlimited F2F and
F2M in France + 100 

other countries

�

€28 / month

�

iStart

–
10

Pack Canal+

OfferOffer

Up to 200 Mbps

320

Unlimited F2F and
F2M in France + 100 

other countries

60min voice + 
unlimited SMS

����

€99 / month

La Box
Platinium

54

80³

Up to 200 Mbps

300

Unlimited F2F and
F2M in France + 100 

other countries

60min voice + 
unlimited SMS

����

€78 / month

La Box 
Extra

41

80³

� Basic offer for €40/month
� Possibility to subscribe to additional channels

� Access to Canal+ VOD

� Innovative Sport & Series package for €20/month
� Exclusive access to latest US series, TV shows and movies
� Exclusive French and International sport events including French Ligue 1 

and UEFA Champions League
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The innovation saga continues on La Box 

� Possibility to use the optical sensor of the remote control to navigate on the Internet on an 
integrated web browser

A web browser to go through the Internet on TV

Youtube and Dailymotion directly on TV

�Optimized interface for an optimal TV experience

� The power of the network allows to have excellent video quality

Remote recording

� Ability to schedule recordings on LaBox directly from the Numericable application (available on 
iOs or Android devices)

Multiscreen Remote control 

� The smartphones or tablets can be used as remote controls for your LaBox

“Restart by Numericable” – Start Over on premium channels

� Functionality that allows LaBox users to start over programs on 11 TV channels including 
premium ones like Bein Sports and OCS

� Possibility to easily share 15’’ videos from TV channels directly on Facebook

� Developed in-house and patent protected

Social TV update in LaBox with Videoshot TV – a worldwide premiere
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Content Strategy : Adapt to a changing environment
Our aim is to continuously improve our customer’s digital TV Experience

�French TV Consumption patterns are changing fast :

• Non linear TV continues to increase (now representing 16% of all TV consumption amongst 15-24 year olds)

• Multi tasking and Social TV is also on the increase (with 76% of customers using a second screen as they watch TV)

• Emergence of individual screening with more than 6 screens per household in France on average(2)

New in 2013 Total

TV channels 21 launches Over 400

HD channels(1) 15 launches Over 70

Replay channels 14 additions Over 60

VOD platform: largest in France – over 30k programs available

SVOD platform: 26 different passes now available

1. Our HD is the best HD in the market with an average encoding of 12 Mbit/s (vs 5 Mbit/s for Free) 
2. 2/3 of French Households are equipped with a smartphone and 25% with a tablet  according to Etude globale de Médiamétrie 2013
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B2B Strategy : Push towards the Mid Market and Clou d Services

�Acquisition of LTI Telecom

=> Completed in November 2013

=> LTI is the base of our mid-market strategy growth with its indirect sales force and 
standardized delivery process

⇒Ambition is to grow LTI indirect sales force (currently 100 partners) in 2014 

�Cloud Services agreement with IBM to deliver an IaaS(1) solution

⇒This Cloud partnership with IBM will allow us to offer a complete IT Telecom offer to our 
mid-market customer base

1. IaaS stands for Infrastructure as a Service
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Guidance reiterated

Short-term guidance
2014 Guidance

Mid-term guidance
2014-2016 Guidance

Long-term guidance
2017 and beyond

Fiber homes

B2C customers

Revenue growth

Adjusted EBITDA

Capex

� 5.9m-6.0m B2C fiber plugs

� Growth of 2% to 5%

� Adj. EBITDA growth rate superior to 
revenue growth 

� Triple-play enabled network (currently 
8.5m homes) fully upgraded to fiber

� Growth of 200k-250k customers

� Growth of 2% to 5% per annum
accelerating gradually, in line with network 
upgrade

� Adj. EBITDA growth rate superior to 
revenue growth with a margin target of 
50% in 2016 driven by higher product mix

� ~€300m per annum plus total network 
upgrade (including DSP92) of c.€220m-
230m during the 2014-2016 period

–

� Growth rate at least equal to that of 
2016, as Company fully leverages its 
upgraded network

� Progressively normalizing around 20% of 
revenues

–

–

Leverage
� Net leverage target between 3.5x and 4.0x  

at 2014 year end
� Target net leverage to remain around 3.5x-

4.0x between 2014-2016

� Leverage range in line with main peers

–

Dividends
� The Company will actively evaluate the potential for future dividend  payments based on excess cash flows available and as permitted 

under its financing agreements within its target leverage

� First dividend might be considered in 2015 in respe ct of FY 2014



37SFR – Numericable :
An Attractive Offer for Vivendi and its Shareholder s

� Acquisition of SFR in cash and shares

‒ €10.9 Bn in cash and 32% ownership in the new SFR-Numericable entity

� New entity headquartered in France and listed in Paris where Numericable Group is already listed (Paris 
Euronext Stock Exchange)

� Expires on March 14th

� Fully financed offer with commitments from a large syndicate of leading French and international banks

� Limited anti-trust issues expected with clear undertakings from the new group to address adequately any 
concerns raised by the French Competition Authority

Presentation of the Offer

Attractive Proposal for Vivendi and its Shareholder s

SFR – Numericable is a better deal for Vivendi as it is faster to implement, bears 
little regulatory risk and no financial risk
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� Leading national Fixed / Mobile infrastructure idea lly positioned on Very High Speed 
Broadband and Quadruple Play 

‒ Significant scale provides opportunities to accelerate upgrade and extension of fixed cable 
network in France

‒ Highest 3G+ coverage in France and leader for 4G offerings on low spectrum frequencies 
providing better indoor coverage 

� Strong complementarity of the two Groups’ network i nfrastructures

� No impact on employment 

� Completely in line with Numericable Group’s strategy

SFR – Numericable : 
A Powerful Combination to Create a French Champion

����

����

����

����

Accelerate investments in fiber roll-out and 4G mobi le network deployment to foster products 
and services innovation for the benefit of our clie nts and the French telecom industry
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Questions & Answers


