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.....................
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.....................
.....................
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Free Cash Flo
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......................
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......................
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..  37.6 
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urred for the Un

10 periods afte
consolidated ca

onths ended 
Sept. 30, 

2010 
in millions 

$ 424.7 
 14.5 
 1.0 
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 6.9 
 57.1 
$ 46.3 

w statement due 
to Q1 2010 and Q

ver the related fi
re reported as an

densed consolidate
rial components o
 of FCF, the full a

n FCF and Adjuste

associated with Ol
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......................
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13,369,800  
2,253,700  
1,074,700  

877,600  
17,575,800  

11,021,600  
2,659,900  
3,894,300  

13.4% 
27.1% 
21.7% 
15.1% 

19.9% 
32.6% 
43.4% 
22.2% 

1.53  
1.92  
2.09  
1.59  
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omer relationsh

............ €

............ €

............ €
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............ $
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 3,744,300
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 21.9%
 15.0%
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 31.6%
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 1.5
 1.9
 2.0
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12.6%  
24.4%  
22.1%  
14.3%  

 
 

16.4%  
29.0%  
42.1%  
18.9%  
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2.06  
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0.6% 
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(0.4%) 
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4.0% 

0.8% 
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0.7% 
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4.6% 
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5.9% 
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Fixed Income

The following 
Programming F
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UPC Holding: 
Revenue.......
OCF .............

Chellomedia Pro
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OCF .............

UPC Holding ....
Chellomedia Pro

Operating Cas

Operating cash
provide the reco

UPC Holding 
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Stock-based co
Related-party fe
Depreciation an
mpairment, res

Operating inc

Chellomedia P
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Stock-based co
Related-party m
Depreciation an
mpairment, res

Operating inc
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rates across the
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to Total Debt to
Net Debt to An
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9  Total debt inclu

                 

e Overview 
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......................

......................
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......................
......................
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sh Flow Defin
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operating cash
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structuring and
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Programming
operating cash
mpensation ex
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nd amortization
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come ..............
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des capital lease o

e preliminary 
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 of the respect

media business

......................

......................
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a GAAP measu
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n ....................
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......................

 

         
UPC Holding, we 
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, senior leverage r
TDA (last two qua
(last two quarters

obligations. Debt 

financial infor
lomedia Progra
tive compliance
, which genera

.................. €

.................. €
 

.................. €

.................. €

.................. €

.................. €
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ure. For additio
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.....................

.....................

.....................

.....................
ng charges, ne
.....................

.....................

.....................

.....................

.....................
ng charges .....
.....................

utilize debt figure
may differ from w
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ance with the app
refers to Senior D
arters annualized)
s annualized) and

for UPC Holding a

rmation for U
amming”) and 
e certificates fo
ated revenue of

Three mo
Ma

2011 

in m

€ 976.5 
€ 461.8 

€ 78.9 
€ 15.5 

D
Total Debt19

in m

€ 8,225.9 
€ 186.7 

onal discussion

Th

20

........... €
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...........
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........... €

........... €
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millions 
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€ 12.

Debt, Cash and 
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(3.3) 
(1.5) 
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15.5 €
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o completion o
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.5 

.9 
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.8 
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 Sr.
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ase see page 
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2010 
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(4.7) 
(8.3) 

(245.9) 
(1.9) 

162.1 

 
12.8 
(0.2) 
(2.0) 
(6.0) 

— 
4.6 

cy swaps calculate
he respective cov
rter bank reportin
ned and calculate
o quarters annua

a Programming, se
t Debt to Annualiz

ects third-party de

olding”) and C
of the respectiv
Chellomedia Pro
n Q1 2011. 

March 31, 2011
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3.12x 

13. The follow

ed at the weighte
venants. The ratio
ng requirements. T
ed in accordance w
lized) and total le
enior leverage ref
zed EBITDA (last 

ebt only.   
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Total Leverage
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d average FX 
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UPC Broadband Division

 Germany .................

 The Netherlands(13) ..

 Switzerland(13)  ........

 Austria ....................

 Ireland ....................

 Total Western Euro

 Hungary..................

 Romania .................

 Poland ....................

 Czech Republic ........

 Slovakia ..................

 Total Central & Eas

    Total UPC Broad

 

Telenet (Belgium) .......

 

The Americas: 

 VTR (Chile) .............

 Puerto Rico .............

 Total The Americas
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Homes
Passed(1

n:  
......................  8,694,

......................  2,796,

......................  2,071,

......................  1,171,

......................  871,

ope .................  15,604,

......................  1,255,

......................  2,070,

......................  2,050,

......................  1,327,

......................  495,

stern Europe ...  7,198,

band Division ..  22,803,

 

......................  2,825,

 

 

......................  2,684,

......................  352,

s ....................  3,036,

 

......................  2,543,

 

......................  31,208,4

 

s 
1) 

Two-way 
Homes 

Passed(2) R

  

,400   8,162,000   

,500   2,689,000   

,800   1,749,600   

,000   1,171,000   

,000   677,200   

,700   14,448,800   

,000   1,240,400   

,100   1,637,000   

,800   1,941,400   

,600   1,218,500   

,400   448,000   

,900   6,485,300   

,600   20,934,100   

  

,100   2,825,100   

  

  

,100   2,032,700   

,500   352,500   

,600   2,385,200   

  

,100   —  

  

400   26,144,400   

 

  

Customer 
Relationships(3) 

Total
RGUs(

 

4,553,100   6,15

1,877,500   3,50

1,551,000   2,36

699,500   1,29

534,900   81

9,216,000   14,13

896,200   1,43

1,139,700   1,54

1,096,300   1,78

749,900   1,21

271,700   36

4,153,800   6,34

13,369,800   20,47

 

2,253,700   4,33

 

 

1,074,700   2,24

121,800   21

1,196,500   2,45

 

755,800   75

 

17,575,800   28,024

Consolida

l 
(4) 

Analog Cable 
Subscribers(5) 

 

56,300  2,887,900  

03,900  951,700  

68,200  1,021,000  

95,300  245,000  

11,700  101,500  
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 717,400  

  

 —  75
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40,200   2,400  
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—  — 

 

 

—  — 

—  — 

—  — 

 

55,700   — 
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 487,900   67

 8,877,300   14,87
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 411,600   

 6,385,400   8

 21,177,200   3,2
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 2,375,100   6

  

 — 
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91,000  

34,700  
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.....  25,200   
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1,300   (16,7
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11,500   (17,1
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700)  (11,500) 

100)  19,200  

500)  4,900  
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(295,000)  214,800

(65,600)  44,900
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0   15,500   (2,5
 

0   — 
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—  (8,500) 
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200)  (2,000) 
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—  (29,700) 

—  —

0)  (29,700) 

0   42,100  

20 

y 

ubscribers(12) 

59,500  

27,400  

6,200  

7,500  

12,500  

113,100  

5,900  

4,000  

7,300  

3,900  

700  

21,800  

134,900  

15,900  

2,700  

1,200  

3,900  

— 
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— 

— 
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154,700  
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