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Disclaimer

This document has been prepared by Numericable Group (the "Company") and is being furnished to you personally solely for your information.  This document is confidential and is not to 
be reproduced nor distributed to any other person.  

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, advisors, employees and representatives and Deutsche Bank, 
J.P. Morgan or any of the bookrunners accept any responsibility in this respect.  

For the purposes of the offering in France and the listing of the shares on Euronext Paris, a “prospectus” in the French language has been prepared, consisting of the Document de base registered by the 
AMF under number I.13-043 on September 18, 2013, an Actualisation du document de base filed with the AMF under number D.13-08888-A01 on October 25, 2013 and a Note d’opération (including a 
summary of the prospectus), that received visa No. 13-572 dated October 25, 2013 from the AMF. Such prospectus is the only document by which offers to purchase shares may be made to the public in 
France. 

The market data and certain industry forecasts included in this presentation were obtained from internal surveys, estimates, reports and studies, where appropriate, as well as external market research, 
publicly available information and industry publications. Numericable Group, its affiliates, directors, officers, advisors and employees have not independently verified the accuracy of any such market data 
and industry forecasts and make no representations or warranties in relation thereto. Such data and forecasts are included herein for information purposes only.  

This document contains certain statements that are forward-looking. These statements refer in particular to Numericable Group management’s business strategies, its expansion and growth of operations, 
future events, trends or objectives and expectations, which are naturally subject to risks and contingencies that may lead to actual results materially differing from those explicitly or implicitly included in these 
statements. Numericable Group, its affiliates, directors, advisors, employees and representatives, expressly disclaim any liability whatsoever for such forward-looking statements. Numericable Group does 
not undertake to update or revise the forward-looking statements that may be presented in this document to reflect new information, future events or for any other reason and any opinion expressed in this 
presentation is subject to change without notice. 

This presentation does not contain or constitute an offer of securities for sale or an invitation or inducement to invest in securities in France, the United States of America or any other jurisdiction. Any offer of 
the Company’s securities may only be made in France pursuant to a prospectus having received the visa of the AMF or, outside of France, pursuant to an offering document prepared for such purpose .

This presentation is only addressed to and is only directed at persons in member states of the European Economic Area (the “EEA”) who are “qualified investors” within the meaning of Article 2(1)(e) of the 
Prospectus Directive (Directive 2003/71/EC, as amended) (“Qualified Investors”). In the United Kingdom, this presentation is only distributed to and only directed at Qualified Investors (i) who have 
professional experience in matters relating to investments who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005, as amended (the “FPO”) and Qualified Investors who fall within Article 49(2)(a) to (d) of the FPO and (ii) to whom it may otherwise lawfully be communicated (all such persons being together 
referred to as “Relevant Persons”). This presentation must not be acted on or relied upon (a) in the United Kingdom, by persons who are not Relevant Persons, and (b) in any member state of the EEA, by 
persons who are not Qualified Investors. Any investment or investment activity to which this presentation relates is available only to (i) in the United Kingdom, Relevant Persons and (ii) in any member state 
of the EEA other than the United Kingdom, Qualified Investors, and will be engaged in only with such persons. Solicitations resulting from this presentation will only be responded to if the person concerned 
is, (i) in the United Kingdom, a Relevant Person, and (ii) in any member state of the EEA other than the United Kingdom, a Qualified Investor.

Neither this presentation nor any part or copy of it may be taken, transmitted into or distributed directly or indirectly in the United States of America, Canada, Australia or Japan. Non-compliance with these 
restrictions may result in the violation of legal restrictions of the United States of America, Canada, Australia or Japan, or of other jurisdictions. 

The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should make themselves aware of the existence of, and observe, 
any such restriction. 
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Summary of current listing considerations

� Numericable Group (NUM - FP)

� Euronext Paris (regulated market) – Compartiment A

� Price range: €20.30-€24.80

� Size (excluding Greenshoe): Primary portion of €250mm (c.10.2m – c.12.4m shares) + €2mm (0.1mm shares) reserved to 
employees. Secondary portion of €402mm (c.16.2m – c.19.8m shares)

� Institutional tranche: France, International (including 144A into the US)

� Retail tranche in France

� Joint Global Coordinators and Joint Bookrunners: Deutsche Bank, J.P. Morgan

� Joint Bookrunners: Crédit Agricole CIB, HSBC, Morgan Stanley

� Co Lead Managers: Jefferies, Nomura, Oddo

� Funds managed by Carlyle and Cinven (the “Selling Shareholders”)

Issuer

Filing range

Selling 
shareholders

Listing 
location

Offering 
structure

Syndicate

� Roadshow / bookbuilding: October 28th-November 7th

� Close of books / pricing / allocation: November 7th

� Admission and start of trading: November 8th

� Settlement: November 12th

Indicative 
timetable

� 180 days for the company, Carlyle, Cinven, Altice and the management Lock-up

� up to 15%, all secondary sharesGreenshoe

� Altice: as per press release dated October 16, Altice intends to increase ownership from 24.1% to 30.0% post the IPO. Altice will 
purchase the shares from Carlyle and Cinven at IPO price

Other 
shareholders
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Company overview and positioning

Financial overview
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The cable and fiber leader in France

B2C WholesaleB2B

2012 revenues: €1,302m
2012 Adj. EBITDA: €619m 1

2,049 employees 2

� 2012 revenues 3: €826m

� 1.7m individual subscribers

̶ 1m Multiplay

̶ 0.2m LaBox

� 2012 revenues 3: €323m

� 70% CAC 40 companies

� 11 / 20 French Ministries

� 13,000 corporate sites

� 2012 revenues 3: €153m

� Wholesale voice and data, 
infrastructure services

63% of 
revenues

25% of 
revenues

12% of 
revenues

1. See Financial section for full reconciliation table between EBITDA and Adjusted EBITDA
2. As of June 2013 
3. Segments’ revenues after intra-Group eliminations
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Successful transformation

Acquisition of Est Video 
Communication

Acquisition of France Telecom 
Cable, TDF Cable and NC 

Numericable

Acquisition of
UPC France

Acquisition 
of Completel

Full integration of Numericable 
and Completel networks

Launch of
White Label

business

Launch of Mobile 
services (4-Play)

Cable consolidation

Acquisition of B3G and 
Altitude Telecom

2002 2003 2004
2005

2006
2007

2008
2009

2010
2011

2013
2012

Business transformation:
TV centric to multi-play

Network upgrade

Reorganization & cost optimization

Innovation push

Brand awareness & quality of service 
improvement

1

3

2

6

5

4

Launch of 
LaBox
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Numericable Group key investment highlights

11

22

33

44

55

Attractive French Very High Speed Broadband market opportunity

Fundamental cable and fiber network advantage

Key assets in place capturing current market opport unities and creating 
future value

Growth momentum already underway

Top-line growth acceleration from ongoing fiber upgr ade and increased penetration 
combined with high EBITDA margins and strong cash g eneration
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Exponential consumer needs for speed and bandwidth 

French households increasingly connected… … driving exponential needs for more bandwidth 

5 Mbps

10 Mbps

15 Mbps

20 Mbps

10 Mbps

20 Mbps

HD

Multi Screen Household (MSH) with 
an overall need of ~80 Mbps

~80 Mbps

2009

4 screens per 
household

2011

5 screens 
per household

2013

6.3
screens per 
household

19.4m
People are 
equipped with 
a smartphone

2.6m
Households are 
equipped with 
tablets

3.1m
Households are 
equipped with 
connected TV

11

Source: Mediametrie/GfK
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Structural market shift to Very High Speed Broadban d

Evolution of French broadband subscribers by techno logy (m)

19,8

22.6
(93%) 19.5

(72%)

1,4

1.8 (7%) 7.5
(28%)23,0

24,4

27,0

2010 H1 13 2017

DSL Cable/Fiber CAGR
H1 13-2017

Cable and fiber set to capture growth of the French broadband market

+37%

(3%)

54%

48%

11%
9%

6%

2%

BE NL GER UK FR IT

NGA2 lines as a % of total broadband lines (July 2012)

Further upside in Very High Speed Broadband¹ 
vs. other European cable markets

Numericable Group 
has a 58% market 
share of Very High 
Speed Broadband3

11

Source: IDC, ARCEP, ZDnet
1. Defined as Broadband with speeds above 30Mbps (ARCEP definition); 2. Next Generation Access lines (capable of providing at least 30Mbps) include FTTH, FTTB, VDSL, Cable DOCSIS 3.0; 3. 76% including Fiber 
White Label with Bouygues Telecom. Defined by ARCEP as broadband with speed above 30 Mbps. Data as of H1 2013



10

One integrated network to serve all customer segmen ts

9.9m Homes passed��

8.5m 3-Play homes��

5.0m Fiber homes��

10k corporate customers 
fiber connected

��

� Fundamental network advantage

̶ Fiber network in France for 
residential end customers

̶ Alternative FTTO1

� Fully integrated network

̶ Managed as one network since 2008

̶ Complementary technologies 
(Fiber, Coax, MANs, unbundled DSL)

� High network ownership

� ~ €1.4bn capex investment² 
over the last 5 years 2008-2012

80 MANs��

��

#1

#1

Unbundled DSL

B
2C

B
2B

22

1. Fiber to the Office; 2. Overall investment: network, client acquisition, platforms and other
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Key drivers of value creation in B2C

� Highest speeds in French 
market nationwide

� No bandwidth 
cannibalisation between 
broadband and TV

� Direct access to key premium 
content (80 co-exclusive 
channels, shared with CanalSat)

� More HD channels than 
competitors

� Most comprehensive VOD
offering

� Most advanced set-top box in 
the market

� Innovative products and 
services including multi-screen, 
catch-up TV, tablet remote 
control, etc.

Fastest broadband Richest content Leading technology

Broadband speeds up to 

200Mbps

33
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Key drivers of value creation in B2B

� Significant network 
granularity

� 10,000 corporate customers 
fiber connected

� Combination of fiber & DSL 
increasing addressable market

� Addresses all fixed telecom 
needs

� Flexibility for tailored 
customer propositions

� Competitive pricing

� Sales force coverage of all 
market segments

� 255 direct and indirect sales 
staff

� Strong regional and local 
presence

Broadband (fiber) 
network capillarity

Comprehensive 
product offering

Customer 
responsiveness

Managed 

security 

services

LAN to LAN

Datacenter services

IP VPN

33
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Growth momentum already underway

Attractive growth in customer base…

Total individual subscribers (‘000)

1 573 1 577 
1 587 

1 628 

1 674 

2010 2011 Q3 12 2012 Q3 13

5.5%

44

20 19 19

34

49

60

73

Q1 12 Q2 12 Q3 12 Q4 12 Q1 13 Q2 13 Q3 13

…has accelerated in recent quarters

Multi-play YoY net adds (‘000)

Multi-play subscribers (‘000)

Multi-play YoY growth

Full impact of
LaBox launch

944

2.2%

942

2.0%

946

2.1%

972

3.6%

993

5.2%

1,002

6.4%

Source: Company information
1. Refers to organic subscriber growth (excludes subscribers acquired as a result of acquisitions as per UPC reporting)

1,019

7.7%
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3,6 3,5 3,3

3,4 3,6 4,1

7,0 7,1
7,4

2013 2014 2015

Fastest growing B2B operator within an expanding ma rket

Fastest growing B2B operator in the French marketFavorable structural market shift: increasing deman d for data

+4 pp

+1 pp +0 pp

(8) pp
Numericable Colt SFR Orange

B2B market share evolution (Delta 2007-12) 1

Orange

70%

SFR

12%
Completel

7%

Colt

3%

Other

8%

2012 market shares

44

(4%)

10%

Projected market value by product (€bn)

3% CAGR

V
oi

ce
: 5

1%
D

at
a:

 4
9%

V
oice: 45%

D
ata: 55%

Data growth 6% 14%

Voice

Data

13-15 
CAGR

Source: Market value from Company estimates based on various sources – Markess International (cloud services), IDATE (split voice and data) and OBS’ (Orange Business Services) document de référence; Market share 
data from management estimates based on companies’ information and ARCEP market data
1. Excludes other smaller operators
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Strong financial performance

1 209 

1 302 

2010 2012

44,6% 

47,6% 

2010 2012

Revenues (€m) Adj. EBITDA¹ margin (%)

Attractive top-line growth Substantial efficiency gains Significant cash-flow generation

300 

334 

2010 2012

Adj. EBITDA¹-Capex² (€m)

55

1. See Financial section for full reconciliation table between EBITDA and Adjusted EBITDA; 2. Based on capital expenditures net of subsidies received

1 209 

1 302 

2010 2012
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Our strategy to drive growth

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% 

50% 

22%

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

28% by 20137

55

Source: Company information, management estimates based on publicly available information; ARCEP market data and management analysis
1. Based on 1,674k individual subs / 9.9m homes passed as of Q3 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; 7. Based on 300k LaBox subscribers by end 2013
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Company overview and positioning

Financial overview
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239 243 
286 

197 206 

2010 2011 2012 9m 12 9m 13

1 209

1 288

1 302

959 969

2010 2011 2012 9m 12 9m 13

Financial snapshot
Combination of growth and cash flow generation

Revenues Adjusted EBITDA and margin

Capex³ Adjusted EBITDA-Capex³

300
330 334

261 248

2010 2011 2012 9m 12 9m 13

539 572
619

458 454

2010 2011 2012 9m 12 9m 13

19²

(€m) (€m)

(€m) (€m)
(5.0%) YoY

1,307Altitude : 
€60m1

Altitude: 
€11m1

46.8%47.8%47.6%43.8%44.6%

Note: Revenues after inter-segment eliminations
1. Revenues and EBITDA recorded by Altitude in 2010 (consolidated only from January 1, 2011); 2. Exceptional payment of €19m by SFR in 2011, in connection with the termination of a long-term IRU; 3. 
Capital expenditures net of subsidies received

510 528

SAC 
adjusted
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Positive core revenue development for Numericable Gr oup

Consolidated revenues and breakdown by segment

833 830 826

616 645 

124 148 153

107 98 

253
328 323

236 226 

1 209 

1 307 1 302 

959 969 

2010 2011 2012 9m 12 9m 13

B2C Wholesale B2B

(0%) 5%

+13% (4%)

+11% (8%)

CAGR 
10-12

YoY
9m 12-13

(€m)

60¹

2

Note: Revenues after inter-segment eliminations
1. Revenues recorded by Altitude in 2010 (consolidated from January 1, 2011); 2. Includes a one-off income related to SFR (€19m revenues)
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34,4 

41,5 
41,1 

43,4 

40,5 

42,0 
42,4 42,2 

39,1 

39,0 

40,3 40,4 
41,0 

40,7 40,8 41,0 
41,4 

41,9 

31,0

33,0

35,0

37,0

39,0

41,0

43,0

45,0

2010 2011 Q1 12 Q2 12 Q3 12 Q4 12 Q1 13 Q2 13 Q3 13

Gross adds ARPU Customer base ARPU

Continued growth of customer base and number of RGU s 

Increasing subscriber base and RGUs/individual subs criber

917 938 946 972 1 019

313 267 235 223 201

103 206 264 297 334195
133 109 103

88
44 34 32 34

321 573 1 577 1 587 1 628
1 674

2010 2011 Q3 12 2012 Q3 13

Multi play Mono play White Label Analog Other¹

2.09x 2.27x 2.39x 2.41x

Individual subscribers (‘000) and                  RGUs / subscriber

Positive ARPU development (€/month) 2

(€/month)

1. Include Mono play broadband, fixed telephony and mobile subscribers
2. Digital only

Lower gross adds ARPU 
in Q3 due to higher 
online sales during 

summer period

2.49x
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665 660 650 

486 508 

27 54 75 

54 
68 

70 51 37 

29 
22 

75 70 70 

53 
51 

837 835 833 

622 
649 

2010 2011 2012 9m 12 9m 13

Digital White Label Analog Bulk

B2C revenues and breakdown by category 1

(1%) +5%

+68% 26%

(27%) (24%)

CAGR 
10-12

YoY
9m 12-13

(€m)

(3%) (4%)

1. Before inter-segment eliminations

B2C revenues development
Fundamentals in place for future growth



22

Momentum in B2B bookings

2 692 

1 193 

3 885 

3 161 

1 487 

4 648 

B2B Bookings

H1 2012 H1 2013 Q3 2012 Q3 2013 9m 2012 9m 2013

Monthly bookings (€ ‘000 / month)



23Profitable growth in B2B driven by data, despite cu ts in voice 
termination rates

Revenues¹

98 

179 191 

138 144

155 

152 134 

100 84

253 

331 325 

238 
228 

2010 2011 2012 9m 12 9m 13

Data Voice

(7%) (16%)

+39% +4%

CAGR 
10-12

YoY
9m 12-13

(€m)

1. Before any inter-segment eliminations; 2. Based on reported B2B revenues; 3. Organic growth rate, based on 2011 pro forma revenue excluding Altitude; 4. Compensation settlement related to the Altitude Telecom 
merger 

Altitude: 
€60m

10

One-off 
credit 
note4
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539 572 
619 

458 454 

57 
74 

73 

52 64 
104

596 
646 

692 

510 528 

2010 2011 2012 9m 12 9m 13

Reported EBITDA SACs¹

Adjusted EBITDA development

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. CAGR and YoY growth 
based on EBITDA excl. SACs; 4. Compensation settlement related to the Altitude Telecom merger

Adjusted EBITDA margin (based on Adjusted EBITDA including SAC)

44.6% 43.8% 47.6% 47.8% 46.8%
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Investment in network and customers as main capex d rivers

Capital expenditures

118
91

107
73 77

113
138

146

101 106

8 14

33

23
23

239 243

286

197
206

2010 2011 2012 9m 12 9m 13

Maintenance capex Customer Acquisition capex Network capex

Capex1 (€m) and                     % revenues

19.8% 18.6% 21.9% 20.5% 21.3%

1. Capital expenditures net of subsidies received

� Ongoing fiber upgrade plan 
driving the increase of network 
capex

� Largest portion of capex relates 
to customers acquisition and 
retention

̵ Set-top boxes, installation 
and in-home wiring for new 
customers

̵ Related capex for B2B and 
Wholesale customer base 
projects

̵ SACs are not capitalized 
(incl. in P&L)

� Network capex refers to:

̵ Broadband router, footprint 
expansion and fiber 
upgrades

̵ Investment in DOCSIS 3.0 
technology and network 
capacity

� Maintenance capex includes:

̵ IT, power, cooling

̵ Commercial premises, HQ

̵ Capitalized labor
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No major repayment before September 2017

Maturities profile 1

8 11 32

585

20 107

672

36

153

427

275

6

427

H2 13 2014 2015 2016 2017 2018 2019

Completel Term Loans

Floating Rate Notes

Term Loans C1, C2, C3 and C4

Term Loans B1, B2 and B3

Fixed Rate Notes

Term Loans A1, A2, Capex 1 and Capex 2

(€m)

1. As of June 30, 2013. Refers only to cash outcome (i.e. excludes change in up-front fees amortization). €8m of Term loans maturing in H2 13 were repaid in September 2013

� Net debt of €2.75bn as of Sept 30, 2013

� Primary proceeds from IPO of €250m

� Target leverage of close to 4.0x at 2013 
year end

� Diverse sources of capital with €1.9bn 
from the bank debt market and €0.9bn of 
bonds (fixed and floating rate)

� Ypso France current corporate rating is B 
(Positive outlook)/B2

� Altice B2B France current corporate rating 
is BB- (Negative outlook)

� Margins/Coupons may be affected by any 
changes in Euribor levels
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Strong performance expected to continue 

Short-term guidance
2013 Guidance

Mid-term guidance
2014-2016 Guidance

Long-term guidance
2017 and beyond

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
(>1.0%)

� €610m-€620m

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

� 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
� €200m-250m primary issuance at IPO

� Target net leverage post IPO at 2013 year 
end of close to 4.0x

� 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
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Questions & Answers


