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By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:  
The information in this document has been prepared by Cable Communications Systems (“CCS" or the "Company") and solely for use during the 
presentation. This document and its contents are confidential and may not be distributed, published, reproduced (in whole or in part) by any medium or 
in any form, or disclosed or made available by recipients, to any other person.  Failure to comply with this restriction may constitute a violation of 
applicable securities laws. 
This presentation has been made to you solely for your information and background, the information contained herein may be incomplete or condensed 
and such information is subject to update, completion, revision and amendment and may change materially. No person is under any obligation to update 
or keep current the information contained in the presentation and these materials, and any opinions expressed in relation thereto, are subject to change 
without notice.  
The industry, market and competitive position data contained in this presentation come from third party industry publications, studies and surveys 
believed to be reliable. However, there is no guarantee of the accuracy or completeness of such data.  
This presentation does not purport to be comprehensive or to contain all of the information that an investor may require for a full analysis of the matters 
referred to herein. No representation or warranty (whether express or implied) is given in respect of any information in this presentation or that this 
presentation is suitable for the recipient’s purposes. Any recipient hereof should seek its own legal, accounting and other relevant professional advice. 
Any liability, including in respect of direct, indirect or consequential loss or damage, of the Company (or any of its affiliates or controlling persons) 
relating to the information contained within this presentation is expressly excluded.  
This presentation includes statements, estimates, opinions and projections with respect to anticipated future performance of the Company. Such 
forward-looking statements reflect current expectations based on the current business plan and various other assumptions and involve significant risks 
and uncertainties and should not be read as guarantees of future performance or results and will not necessarily be accurate indications of whether or 
not such results will be achieved. Such forward-looking statements only speak as at the date of this presentation and the Company is not under any 
obligation to update or revise such forward-looking statements to reflect new events or circumstances.  
This presentation contains references to certain non-IFRS financial measures and operating measures. These supplemental measures should not be 
viewed in isolation or as alternatives to measures of the Company’s financial condition, results of operations or cash flows as presented in accordance 
with IFRS in its consolidated financial statements. The non-IFRS financial and operating measures used by the Company may differ from, and not be 
comparable to, similarly titled measures used by other companies.  
The delivery of this presentation does not imply that the information herein is correct as at any time subsequent to the date hereof and the Company has 
no obligation whatsoever to update any of the information or the conclusions contained herein or to correct any inaccuracies which may become 
apparent subsequent to the date hereof. 
This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, 
subscribe to or acquire, securities, or an inducement to enter into investment activity in the United States or in any other jurisdiction in which such offer, 
solicitation, inducement or sale would be unlawful. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in 
connection with, any contract or commitment or investment decision whatsoever.  
This disclaimer and the requirement for strict confidentiality shall apply without prejudice to any other confidentiality obligations to which you are subject. 
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Group overview 

Source: Company data 
Note: 
1 EBITDA margin defined as EBITDA / Revenues and other income;  
² Total revenues and other income include eliminations of intersegment revenues 

Romania Hungary Others  Total 

  
Three months 

ended  
March 31, 2015  

Three months 
ended  

March 31, 2015  

Three months 
ended  

March 31, 2015  

Three months 
ended  

March 31, 2015  
Revenues and other income² €126.2 m €31.0 m €20.8 m €177.3 m 
EBITDA €41.5 m €12.2 m €2.3 m €56.1 m 
EBITDA margin¹ 32.9% 39.5% 11.1% 31.6% 

  

Service offering / market position /  
RGUs March 31, 2015A (‘000s)          

CATV #1 / 2,633 #3 / 416 -                   3,049 
Fixed internet and data  #1 / 1,868 #3 / 355 -     2,223 
Fixed-line telephony  #2 / 1,455 #4 / 307 -     1,762 
Mobile telephony  #4 / 1,485 - / -     520 2,005 
Mobile internet and data - / 1,362 - / 18 206 1,586 
DTH #2 / 693 #1 / 326 131 1,150 
Total RGUs  9,496 1,422 857 11,775 

CCS / RCS & RDS 
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Recent Developments 

 On May 22, 2015 we refinanced our 2013 Senior Facilities Agreement 
through a new club bank facility (the 2015 Senior Facilities Agreement). 
Total amount drawn under the 2015 Senior Facilities Agreement was 
RON 1,034 million (the equivalent in RON of €235 million at the 
exchange rate of 4.4 RON/EUR). The interest rate for the term loan 
facility (RON 994.2 million) is 5.75% fixed and for the revolver credit 
facility (RON 39.2 million) is floating ROBOR + 2.5%.     

 On April 21, 2015 we completed the sale of our subsidiary in the Czech 
Republic. At closing we received €25.4 million and we expect to incur 
transaction related costs of €1.1 million before the end of 2016. 

 On December 22, 2014 we signed the contract for the acquisition of 
three radio stations in Romania. In February 2015 the National 
Audiovisual Council approved the transfer of the radio licenses. The 
transaction was closed on May 29, 2015. 
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 Revenues increased Q1 2015 
compared with Q1 2014 in Romania, 
Spain and Hungary. Revenues in 
Romania increased by EUR 17.6 
million as a result of increase in sale 
of equipments to clients and as a 
result of increase in RGUs. 

 EBITDA margin decreased in Q1 
2015 compared with Q1 2014 
primarily due to sales of equipments 
at cost and increase in certain 
expenses in Romania 

 EBITDA value was lower in Q1 2015 
compared with Q1 2014  (EUR 56 
million compared with EUR 61 million) 
mainly as a result of increase in 
expenses in Romania 

 CAPEX was higher in Q1 2015 
compared with Q1 2014 (EUR 58 
million compared with EUR 53 million) 
due to increase in investments in 
triple play and 3G networks in 
Romania 

 
Source: Company data  

19.4 EBITDA - CAPEX -8.4 3.5 
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Highlights Romania – Revenues and Adj EBITDA 

Results of Operations 

Constant currency figures use Q1 2014 
average exchange rate of 4.50 
RON/EUR (vs. 4.45 RON/EUR for Q1 
2015) 

 

Notes:  
1 Figures include Intersegment revenues 

CCS / RCS & RDS 

Results of Operations 
For the three months ended 

March 31, % change 
2014 2015 
(euro in millions)   

Revenues(1) 108.5  126.2  16.3% 
Adjusted EBITDA 47.7  41.5  -13.0% 
Margin % 44.0% 32.9% 

Revenues(1) in constant currency 108.5  125.1  15.3% 

Revenue growth of 16.3% in Q1 2015 compared with Q1 2014 (15.3% in constant currency terms) 
was driven by growth in sale of equipment and increase in RGUs. Revenues from services 
increased from  EUR 105.4 million in Q1 2014 to EUR 113.8 million in Q1 2015, an increase of 
7.9%. 
 
Total sales of Mobile Handsets and other equipment were EUR 12.4 million in Q1 2015 (Q1 2014: 
EUR 3.1 million). These sales are at cost and if we adjust both revenues and expenses, EBITDA 
margin would have been 36.3% in Q1 2015 as compared with 45.2% in Q1 2014 on a comparable 
basis. 
 
EBITDA has decreased mainly as a result of increase in salaries, the new tax on special 
constructions (of approximately 0.6% of our revenues in Romania) and additional spectrum costs for 
the new 900 Mhz license. 
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Highlights Romania - KPIs 

Subscribers (Thousand RGUs)
2014 2015 Last 12 months Last 3 months

Cable TV 2,506 2,633 127 34
Fixed internet and data 1,728 1,868 140 34
Fixed-line telephony 1,509 1,455 (54) (15)
Mobile telephony 1,066 1,485 419 97
Mobile internet and data 734 1,362 628 139
DTH 781 693 (88) (32)

Net Additions
RGUs Period Ended 

March 31,

% change

2014 2015
Cable TV 5.09 5.11 0.4%
Fixed internet and data 5.22 5.18 -0.8%
Fixed-line telephony 1.64 1.26 -23.2%
Mobile telephony 1.41 2.54 80.1%
Mobile internet and data 1.69 1.26 -25.4%
DTH 4.63 4.77 3.0%

For the three months 
ended March 31,

Subscribers 

ARPU (EUR) - residential clients 

Thousand RGU’s 

Steady growth in Cable TV and Internet subscribers  
 Continued increase in mobile telephony RGUs 
 Growth in Mobile and internet data RGUs due to sale 
of mobile telephony subscriptions with mobile data 
included 
 Steady ARPU performance in cable TV, internet and 
DTH 
 Decrease in Fixed-line telephony ARPU as a result of 
decrease in interconnection rates 
 Increase in Mobile telephony ARPU as a result of sale 
of our new postpaid mobile packages with higher 
subscription fees.  

CCS / RCS & RDS 
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Highlights Hungary – Revenues and EBITDA 

Results of Operations 

Constant currency figures use Q1 2014 average exchange rate of 308.03 HUF/EUR (vs. 308.97 HUF/EUR for Q1 2015) 

 Increase in revenues in Q1 2015 compared 
with Q1 2014 in both real and constant 
currency terms. 

CCS / RCS & RDS 

Results of Operations 
For the three months 

ended March 31, 
% 

change 
2014 2015 
(euro in millions)   

Revenues 29.3  31.0  5.8% 
Adjusted EBITDA 11.5  12.2  6.1% 
Margin % 39.4% 39.5% 

Revenues in Constant Currency 29.3  31.1  6.1% 
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Highlights Hungary - KPIs 

Subscribers 

ARPU (EUR) 

Thousand RGU’s 

% 
Change

2014 2015
Cable TV 7.06 7.25 2.7%
Fixed internet and data 7.46 7.68 2.9%
Fixed-line telephony 2.43 2.19 -9.9%
Mobile internet and data 6.53 6.55 0.3%
DTH 7.56 7.62 0.8%

For the three months 
ended March 31,

Subscribers (Thousand RGUs)

2014 2015
Last 12 
months

Last 3 
months

Cable TV 401 416 15                  5                    
Fixed internet and data 330 355 25                  8                    
Fixed-line telephony 290 307 17                  6                    
Mobile internet and data 20 18 (2)                   (1)                   
DTH 336 326 (10)                 (4)                   

Net Additions
RGUs Period Ended 

March 31,  Steady growth of Triple Play 
subscribers and increase in 
the penetration of Internet 
and Fixed Telephony 
subscribers 
 
Decrease in Fixed-line 
telephony ARPU due to lower 
usage 

CCS / RCS & RDS 
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Highlights Other Territories 

Notes: 1 Figures includes Intersegment operations; 2 Czech Republic was disposed of in April 2015 

 Spain:   
• Steady growth in RGUs 
• We have negotiated the extension 
of our MVNO agreement with 
Telefonica until the end of 2017 
(originally expiring at the end of 
2015) 

 
 
Czech Republic was disposed of 
in April 2015 

Thousand RGU’s 

CCS / RCS & RDS 

For the three months ended 
March 31, 

%  
change 

2014 2015 
(euro in millions)   

Revenues 
Spain1 12.3  16.1  30.9% 
Czech Republic 1.2  1.7  41.7% 
Italy 3.6  3.1  -13.9% 
Discontinued Operations2 17.2  20.8  

EBITDA1 
Continuous Operations 0.3  1.3  N.M. 

Discontinued Operations2 1.3  1.0  -23.1% 
1.6  2.3  

Subscribers (Thousand RGUs) 
RGUs Period Ended 

March 31, Net Additions 

2014 2015 
Last 12 
months 

Last 3 
months 

Spain – mobile telephony 336  451  115  28  
Spain – mobile internet and data 128  203  75  16  

Czech Republic 150  131  (19) (5) 
Italy 58  72  14  6  
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Group Financial Profile 

Financial liabilities as of March 31, 2015 
Maturity profile Term Loan & Notes 
as of March 31, 2015 (EUR millions)  

Term loan (5yr) New Notes 

Facility Amount  
(EUR millions) 

Senior Secured Notes* 450.0 

Term loan (5y) 250.0 

Financial leases 7.3 

Other short term debt 4.1 

Hedging obligations 1.8 

Total debt 713.3 

 Cash on BS  57.6 

Total net debt 655.6 

Undrawn committed facilities 

RCF (3y; EUR 50 million committed) 50.0 
 36  
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Source: Company data 
*We concluded a coupon SWAP until the end of September 2016 for the full amount of the Proceeds Loan (€450 million) 
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Group Financial Profile (continued) 

 On May 22, 2015 we refinanced our 2013 
Senior Facilities Agreement (term loan 5y) 
and converted the related EUR exposure into 
RON.  

 The total amount of this facility is the 
equivalent in RON of €235 million at the 
exchange rate of 4.4 RON/EUR (RON 1,034 
million), with the possibility of increasing it to 
€260 million (the same, equivalent in RON) in 
the next three months.  

 Out of the total €235 million, €226 million 
represents a term loan, with equal 
repayments every 6 months and final maturity 
in 5 years time from signing and the 
remaining €9 million represents a Revolver 
credit facility with a maturity of three years.  

CCS / RCS & RDS 
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Group Financial Profile (continued) 

 
 Total net debt as of March 31, 2015 is €681 
million 
Net Leverage is 3.0x and Gross Leverage is 
3.3x. 
 

 

Leverage 

Gross / Net Debt (EUR millions) 

Notes: 
* The Net Leverage and Gross Leverage are computed using EBITDA 
(Adjusted EBITDA for 2014) as presented in the Annual and Quarterly 
Consolidated Financial Statements of CCS for 2014 and 2015 

CCS / RCS & RDS 
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Financial Calendar 

 You can find us on:  

 Web: investors.rcs-rds.ro 

 Email: investor.relations@rcs-rds.ro 
 

 Agenda 
    Report  Call 

Q2 2015 Results    4-Sep-15  Thursday 10-Sep-15   
   

Q3 2015 Results    4-Dec-15  Thursday 10-Dec-15 
 
FY 2015 Results   15-Apr-16  Thursday  21-Apr-16 
 
Q1 2016 Results     3-Jun-16  Thursday    9-Jun-16  

CCS / RCS & RDS 

mailto:investor.relations@rcs-rds.ro
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Q&A Session 
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Appendices 
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Q1 2015 revenue split by product Q1 2015 revenue split by country 

Revenue streams 

Cable TV 
28% 

Fixed 
internet and 

data 
26% 

Fixed-line 
telephony 

5% 

Mobile 
internet and 

data 
5% 

Mobile 
telephony 

14% 

DTH 
11% 

Other 
revenues 

11% 

Romania 
71% 

Hungary 
17% 

Spain 
9% 

Czech 
Republic 

2% 
Italy 
1% 

CCS / RCS & RDS 
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Group Results (P&L) 

Source: Company data;   
Notes: 1Czech Republic was sold in April 2015; 2Defined as the ratio of EBITDA to Revenues;  

CCS / RCS & RDS 

For the three months ended  
March 31, % change 

2014 2015 
(euro in millions)   

Revenues & other income 
Romania   107.6  125.8  16.9%   
Hungary 29.3  31.0  5.7% 
Spain 12.1  15.8  31.2% 
Other 1.2  1.7  36.4% 
Discontinued Operations1   3.6  3.1  -15.0%   
Total Revenues 153.9  177.3  15.3% 

Adjusted EBITDA 60.9  56.1  -8.0% 
% margin2 39.6% 31.6% 

Results of Operations less Divested Subsidiaries 
Revenues 150.2  174.2  16.0% 
Adjusted EBITDA 59.6  55.0  -7.7% 
% margin2 39.7% 31.6% 

Result from services 
Revenues from services 153.8  164.7  7.1% 
EBITDA from services 60.8  55.9  -8.1% 
% margin2 39.5% 33.9% 
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Cash Flow 

Summary Cash Flow 

CCS / RCS & RDS 

Three months ended  
March 31, 

2014 2015 
(euro in millions) 

Cash flows from operations before working capital changes 60.2  54.1  
Cash flows from changes in working capital (12.1) 15.2  
Cash flows from operations 48.0  69.3  
Interest paid  (3.3) (3.6) 
Income tax paid (0.5) (0.9) 
Cash flow from operating activities  44.2  64.8  
Cash flow used in investing activities (43.2) (57.7) 
Cash flows from financing activities  (2.8) (2.9) 
Net increase (decrease) in cash and cash equivalents (1.8) 4.2  

Cash and cash equivalents at the beginning of the period 50.2  54.3  
Effect of exchange rate fluctuation on cash and cash equivalent held 1.5  (0.9) 
Cash and cash equivalents at the closing of the period 49.9  57.6  
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FOREX development 

 In Q1, 2015, compared with the same period in 2014, 
the Romanian leu appreciated by 1.1% relative to the 
euro. 

RON/EUR Exchange Rate 2013 – Q1 2015 HUF/EUR Exchange Rate 2013 – Q1 2015 

Romania Hungary 

 In the Q1, 2015, compared with the same period in 
2014, the Hungarian forint declined by 0.3% relative to 
the euro.  

CCS / RCS & RDS 
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Summary corporate and financing structure 

Source: Company data 
Note: The structure reflects see-through ownerships post adjustments for treasury shares; ¹ RCS & RDS owns 8.97% of its treasury stock; ² Obligations of CCS and RCS & RDS 
under the Notes, the Guarantee, the  2015’ Senior Facilities Agreement, the ING Facilities Agreement and the Citi Facilities Agreement and certain hedging agreements are 
secured by the Collateral on a pari passu basis.  

100% 

DIGI Spain 
Telecom 

S.L.U. 

DIGI T.S. Kft 

Hungary 

100% 

RCS & RDS S.A.² 
(Romania) 

Proceeds loan 

New Senior 
Secured Notes 

€450m 

Guarantor of the Notes and 
security granted over shares 

RON1,034M Senior 
Facilities Agreement  

96%¹ 

Cable Communication 
Systems N.V.² 

(The Netherlands) 

RCS Management, S.A. 
(Romania) 

63% 

100% 

DIGI 

Italy SRL 

Security granted over shares 

CCS / RCS & RDS 


	Slide Number 1
	Slide Number 2
	Group overview
	Recent Developments
	Financial highlights
	Highlights Romania – Revenues and Adj EBITDA
	Highlights Romania - KPIs
	Highlights Hungary – Revenues and EBITDA
	Highlights Hungary - KPIs
	Highlights Other Territories
	Group Financial Profile
	Group Financial Profile (continued)
	Group Financial Profile (continued)
	Financial Calendar
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Group Results (P&L)
	Cash Flow
	FOREX development
	Slide Number 21

