
Updated Cover on new template

INVESTOR CALL
Q2 2022

LIBERTY GLOBAL PLC

!"#$%&'(%&)&&



Q2 2022 
KEY HIGHLIGHTS

!

!"##$%&'()(&*"+$)&$","-.)"$)/0&.1/$-.00"*)$23-0&$-&* +()(&*'4$
.*+"0%(**"+$56$')0&*1$+"23*+$7&0$-&**"-)(8()61

90(-"$3+:.')2"*)'4$2"01"0$'6*"01("'$3*+$-&*)(*."+$(* *&83)(&*$
'.%%&0)(*1$&%"03)(&*3#$3*+$7(*3*-(3#$2&2"*).22

;2%#"2"*)(*1$%0.+"*)$3*+$3--0")(8"$*")<&0=$')03)"1("'$)&$5"$)/"$
#"3+(*1$>?@$%#36"0$(*$A.0&%"B'$5"')$230=")'3

;*-0"3'(*1$CDCC$5.653-=$-&22()2"*)$56$EFDD2$)&$GEHIJK4

L"()"03)(*1$3##$>MCDCC$1.(+3*-"(*-#.+(*1$EHIJK$&7$N(')0(5.)35#"$
@3'/$>#&<"#$5

!"# $%&'()(&()*+,-+./'.)0)&()/'1,(/,.&12,30/4,3-/5,/6+-&()'7, &.()*)()+1,3/-,/%-,8)1(-)9%(&90+,:&12,;0/4,7%)<&'.+,.&''/( ,9+,6-/*)< +<,4)(2/%(,%'-+&1/'&90+,+33/-(1,&1,4+,</,'/(,
3/-+.&1(,16+.)3).,.2&'7+1,)',4/-=)'7,.&6)(&0,(2&(,)56&.(,.&12,3 0/41,3-/5,/6+-&()'7,&.()*)()+1>,?2+,)(+51,4+,</,'/(,3/-+ .&1(,5&@,*&-@,1)7')3).&'(0@,3/-5,6+-)/<,(/,6+-)/<>,
8)1(-)9%(&90+,:&12,;0/4,7%)<&'.+,-+30+.(1,;A,-&(+1,/3,BCDECF8,">"GH,IJKECF8,">LM,&'<,:N;ECF8,">OP>,F++,(2+,Q66+'<)R,3/-,<+3)')()/'1,&'<,&<<)()/'&0,)'3/-5&()/'>,
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Q2Õ22 CONNECTIVITY TRENDS 

VMO2

Broadband %&'()*+,&)-&.+-/0./,0&1+-2)3&"4#56$&0+78(,&.9&:-+(&;-::(+;7 /<&
/;)787)9 /=)(+&>#&?+7;(&/0@*A):(,)B&C,;+(/A(0&(A)7:/)(0&A3/+(&-=&1+-AA&/00A&
0(A?7)(&A)/.<(&DE&:/+6()

Postpaid Mobile: F7;6&*?&7,&?-A)?/70&,()&/00A&"4#! 6$&0+78(,&.9&/,-)3(+&A)+-,1&
G*/+)(+&.9&HIJ&-==A()&.9&:71+/)7-,A&/,0&<-AA(A&/)&K7+17,&L-.7<(B&H8(+/<<&?+7;(&
/0@*A):(,)&</,0(0&2(<<J&0+787,1&+(;-8(+9&7,&LM'

SUNRISE

Broadband: M-=)(+&.+-/0./,0&?(+=-+:/,;(&0+78(,&.9 <-2(+&7,=<-2&8-<*:(A&
?+7-+&)-&M*,+7A(&+(.+/,0&/,0&DFN&<(1/;9&./A(&7:?/;)

Postpaid Mobile %&N-,)7,*(0&1+-2)3&7,&?-A)?/70&:-.7<(&/;+-AA&M*,+7A(/,0&
O/<<-.+/,0AB&C:?+-87,1&P'FD&:7Q

VODAFONEZIGGO

Broadband: '(;-8(+9&7,&.+-/0./,0&,()&/00A&0+78(,&.9&A*;;(AA=*<&R711-&
M?+7,)(+&;/:?/71,&/,0&;*++(,)&=7.(+&+(A?-,A(&?</,&

Postpaid Mobile: M)+-,1&?-A)S?/70&1+-2)3&A*??-+)(0&.9&K-0/=-,(&'*,,(+A&
;/:?/71,

TELENET

Broadband: L/+6()&+(:/7,A&+(</)78(<9&;-:?()7)78(&27)3&<7:7)(0&:/+6()&=<*QB&
T/*,;3(0&.(A)&;-,,(;)787)9&,()2-+6&;/:?/71,&7,&U</,0(+A

Postpaid Mobile : N3*+,&+(:/7,A&<-2&.*)&A-=)(+&7,)/6(&8-<*:(A&-,&V(<(,()
.+/,0

!"# S/' T./'1/0)<&(+<,MOU,/4'+<,VW1>,D+30+.(1,"OOU,/3,W/<&3/'+X)77/,&'<,WYZ[>
![# WYZ[,VW,1%91.-)9+-,&<<)()/'1,6-/,3/-5&,(/,12/4,./59)'+<,WY ,C\,&'<,Z[,1%91.-)9+-1,3/-,6-+TVW,3/-5&()/',6+-)/<1>
!L# J-/&<9&'<,&<<)()/'1,)'.0%<+,J[J,&1,<+3)'+<,9@,W/<&3/'+X )77/> W

VMO2 (1) (2) BROADBAND 
AND POSTPAID MOBILE 
NET ADDS
(000ÕS)

SUNRISE BROADBAND 
AND POSTPAID MOBILE
NET ADDS
(000ÕS) 

" ) * '' &$(

#' #! #+ #)
#,

*' *$
#' #)

*#

!"#"$ !%#"$ !&#"$ !$#"" !"#""

!"#$%&$'% ()* +%%,

-#,*.$/% 0#&/1) ()* +%%,

TELENET BROADBAND 
AND POSTPAID MOBILE
NET ADDS
(000ÕS) 

VODAFONEZIGGO (1)(3)

BROADBAND AND 
POSTPAID MOBILE NET 
ADDS (000ÕS) 



! Non Stop Benefit

! Ziggo Go & Sport

! VZ Priority

! Ajax/ Ziggo Dome

! VOLT

! VM TV Stream

! O2 rewards

! O2 sponsorships

! Sunrise Up 

! ONEPlus (OTT)

! Sunrise moments

! Swiss Ski 

! ONE(up)

! Streamz

! Giganet campaign

! The Park

46%50%57%45%

X

FMC PENETRATION

DRIVING INNOVATION !"#$%&"'()*+,-&'.%/!$0)#''
1#$1$/,!,$-/

FMC BUNDLES

ENTERTAINMENT 

CUSTOMER LOYALTY

BRAND BUILDING

!"# S/' T./'1/0)<&(+<,MOU,/4'+<,VW1>

(1) (1) 



16M
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NATIONAL FIBER FOOTPRINTSTRATEGIC RATIONALE

HIGHLIGHTS

* +,-$./011/2+3'/4#$$%56$17/%$&8,#9/:0;$</,55/=010%:$/.>$$&/
?@64>&%6%4/A/%$8/;#,B$:&.C

* D<;0%7./2+3'E./F+!/#$0:>/";/&,/)(G/,5/HI/>,J$.

* D.&0=16.>$./:1$0#/;0&>/&,/''% %0&6,%01/56=$#%$&8,#9/0%7/#$10&$7/
8>,1$.01$/#$-$%"$/,;;,#&"%6&6$./5,#/K$&!,

* !#$0&$./-$>6:1$/8>6:>/:0%/:0;6&016L$/,%/5"#&>$#/HI/J0#9$&/
:,%.,1670&6,%

* M0#4$&6%4/N+/4#$$%56$17/FMMO/>,J$./=P/'('Q/?,;&6,%/5,#/! R+/
=P/'('RC

* !,JJ6&&$7/56%0%:6%4/&>#,"4>/$S"6&P/5"%76%4/,5/:TUVTWX/0%7/
UYTYX/,5/7$=&/56%0%:6%4/?6%:1"76%4/UYTV=%/:0;$</50:616&PC

* 2+3'/&,/=$/0%:>,#/8>,1$.01$/&$%0%&/5,#/'N/P$0#.

* 2+3'/&,/;#,-67$/J0%04$7/.$#-6:$./&,/ K$&!, ?6%:1"76%4/
:,%.&#":&6,%Z/[MZ/&$:>%,1,4P/0%7/:,#;,#0&$/.$#-6:$.C

* \&&#0:&6-$/="617/:,.&./?UNN(]QN(/!^^C/0%7/.&#,%4/#$&"#%.

UK:  &#))-2,)(+'2,3)#'45'*--$%-.)+

STRUCTURE OVERVIEW

!"#$%&'$%()*&+#,%-&

./0(&%-123%&

043"#-(5%4'4+

+,-./

!"# !"#

6+"%-(7/8&

9#$:)#

HFC

FTTH

!"#

!"#

$%&'()*+(,%&-.- /0&0123
42)5,+2'

#$"

%&"
!"#$%&'(%)*+,



Y

REGIONAL FIBER FOOTPRINTSTRATEGIC RATIONALE

HIGHLIGHTS

* _,1-$./1,%4]&$#J/.&#":&"#01/6%$556:6$%:P/,5/F1"-6".E/:,%&#,1/,-$#/
V`Y/,5/M$1$%$&E.5,,&;#6%&

* ^"&./M$1$%$&/?K$&!,C/6%/&>$/7#6-$#E./.$0&/,%/FMMO/$<;0%.6,%/
0%7/8>,1$.01$/#$-$%"$/6%/F10%7$#.

* !#$0&$./&>$/J0#9$&E./J,.&/0&&#0:&6-$/6%5#0.&#":&"#$/,;;,#&"%6&P/
5,#/.&#0&$46:/0%7/56%0%:601/6%-$.&,#.

* D%."#$./&>0&/M$1$%$&?_$#-$!,C/:,%&6%"$./&,/=$/&>$/J,.&/
07-0%:$7/0%7/6%%,-0&6-$/F+!/;#,-67$#/6%/X$146"J

* ^10%./&,/";4#07$/&,/R)G/,5/:"##$%&/5,,&;#6%&/&,/FMMO/=P/'(Y)

* \&&#0:&6-$/="617/:,.&./?aQN(/!^^C/5,#/N(GA/0%7/51$<6=616&P/&,/,;&6J6L$/
:0;$</.;$%7/?b3!_[_/WT(Z/8>,1$.01$Z/$&:TC/&,/7$16-$#/#$&"#%.

* D.&6J0&$7/6%-$.&J$%&/,5/a'T(X/65/011/R)G/="61&c/&,/=$/5"%7$7/=P/:0.>/
,%/>0%7/0%7/%$8/N</7$=&/56%0%:6%4/0&/K$&!,/

* +0#9$&/1$076%4/"&616L0&6,%/#0&$/,5/Q(G/70P/,%$/4$%$#0&$./6JJ$760&$/
#$-$%"$/0%7/:0.>/51,8/&,/.";;,#&/.&#0&$4P

BELGIUM: -)!.$ )/!*3(,/")+'!$'%1&#*+)' 2(*-+)#/

STRUCTURE OVERVIEW

'($"

%(&"

!"##$%& '(Y)

%()" %()"

HFC

FTTH

+,-./0,12,./

((3)'3!""3



~3.6B
*+,-./01%

2+%34*56 30,7%
801093+

Z

:;4&%<=>?%@ABAC=DEFB%=BG%=CC=B@AG%
HEB=B<EB@>%DF@AD?AC%IED?%:J%@"EG=B<A(%
>"KKFCD>%LM6N8%.E>DCEO"D=O#A%3P%
@ABAC=DEFB%EB%&)&&"I$

1FB@QDACR(%HESAGQC=DA%GAOD%KCFHE#A%
T=U@6%N%$A=C>V

3FB>F#EG=DAG%<=>?%O=#=B<A%EB<CA=>AG%
=D%W&%DF%LX6&8"!$(%FH%I?E<?%LY6Y8%=D%
<FCKFC=DA%#AUA#%TZLX))R%U>6%WM%5PV

STRONG BALANCE SHEET

-B<CA=>EB@%>?=CA?F#GAC%CAR"BAC=DEFB%
HFC%&)&&

$1.3B
(10% O/S) 
executed 234

3FRREDDAG%DF%M)[%O"$O=<\%H#FFC%EB%
&)&Y

NEW 
TARGET

INCREASING BUYBACK (1) CASH OPTIONALITY

INCREASING BUYBACK COMMITMENT FOR 2022
%-+)#1,--)+'36'#$3%/!'(,7%,+,!6'1$/,!,$-

!"# J%@9&.=,U1,9&1+<,/',12&-+1,/%(1(&'<)'7,/',8+.+59+-,L"H,[O[">
![# $%&'()(&()*+,-+./'.)0)&()/'1,(/,.&12,30/4,3-/5,/6+-&()'7, &.()*)()+1,3/-,/%-,8)1(-)9%(&90+,:&12,;0/4,7%)<&'.+,.&''/( ,9+,6-/*)< +<,4)(2/%(,%'-+&1/'&90+,+33/-(1,&1,4+,</,'/(,3/-+.&1(,16+.)3).,.2&'7+1,)',4/-=)'7,.&6)(&0,(2&(,)56&.(,.&12,30/41,3-/5,/6+ -&()'7,&.()*)()+1>,

?2+,)(+51,4+,</,'/(,3/-+.&1(,5&@,*&-@,1)7')3).&'(0@,3/-5,6+-)/<,(/,6+-)/<>,8)1(-)9%(&90+,:&12,;0/4,7%)<&'.+,-+30+.(1,;A,-&(+1 /3 BCDECF8,">"GH,IJKECF8,">LM,&'<,:N;ECF8,">OP>,F++,(2+,Q66+'<)R,3/-,<+3)')()/'1,&'<,&<<)()/'&0,)'3/-5&()/' >,
!L# ]'.0%<+1,.&12,&'<,FYQ1>
!G# ]'.0%<+1,12&-+1,-+6%-.2&1+<,(2-/%72,V%0@,[^!" >
!M# B1()5&(+<,3%00T@+&-,9%@9&.=,/3,"GU,)1,9&1+<,/',12&-+1,/%(1(&'<)'7,/',8+.+59+-,L"H,[O["H,&.(%&0,12&-+,6-).+1,3/-,12&-+1, 6%-.2&1+< (2-/%72,V%'+,LOH,[O[[H,&'<,12&-+,6-).+1,&1,/3,V%'+,LOH,[O[[,3/-,(2+,&<<)()/'&0,_GOO,5)00)/',9%@9&.=,./55)(5+'(,<%-)'7,[O[[>

$1.7B
?dVWG/,5/3`_C254



FINANCIAL
RESULTS

INVESTOR CALL Q2 2022



!4(3

"4"3

!4"3 !4"3

5"4(36

!"#"$ !%#"$ !&#"$ !$#"" !"#""

Q2Õ22 REVENUE TRENDS: !"#$%&'()*+",'#-)*!!'
-*)&'.#)/&"!'01'"*2(,'.#-)*&-*1*.0-'-%0.#"& !"#

(4'3

"4*3 "4(3
"4'3 "4'3

!"#"$ !%#"$ !&#"$ !$#"" !"#""

#[
!"# `/`,7-/4(2,-&(+1,6-+1+'(+<,/',&,-+9&1+<,9&1)1,3/-,W/<&3/ '+X)77/H,?+0+'+(,&'<,F%'-)1+>,WYZ[,VW,`/`,7-/4(2,-&(+ 1,9&1+<,/',];DF, (-&'1&.()/',&<a%1(+<,6-/,3/-5&,-+1%0(1,&1,)3,(2+,WYZ[,VW,4&1,.-+&(+<,/',V&'%&-@,"H,[O[O>,WYZ[,`/`,7-/4(2,-&(+1,&-+,12/ 4',/',&',; A,

'+%(-&0,9&1)1>,];DF,-+1%0(1,&1,-+6/-(+<,9@,(2+,WYZ[,VW,&'<,CF,IQQK,-+1%0(1,<)33+-,1)7')3).&'(0@,&'<,&-+,'/(,./56&-&90+>,F++,(2+,Q66+'<)R,3/-,&<<)()/'&0,)'3/-5&()/',&'<,-+./'.)0)&()/' 1>
![# S/' T./'1/0)<&(+<,MOU,/4'+<,VW1>,D+30+.(1,"OOU,/3,W/<&3/'+X)77/,&'<,WYZ[>

VMO2(2):
M)/.<(&+(8(,*(&1+-2)3&7,&>IJ&27)3&:-.7<(&+(8(,*(&"(Q&3/,0A()A$&1+-27,1&=-+&
=7+A)&)7:(&A7,;(&\K&7,;(?)7-,

N-,)7,*(0&0+/1&=+-:&)-*13&=7Q(0&]I]&;-:?/+/)78(A&178(,&3713&<(8(<&-=&7,A)/<<&
+(8(,*(A&7,&?+7-+&9(/+

SUNRISE:

M)/.<(&+(8(,*(A&7,&>IJ&27)3&;-,)7,*(0&A)+-,1&:-.7<(&:-:(,)*:&/ ;+-AA&-*+&
.+/,0A

U7Q(0&<7,(&+(8(,*(&;-,)7,*(A )-&.(&7:?/;)(0&.9&P'FD&?+(AA*+(&27)3&A-:(&
A-=),(AA&7,&8-<*:(A&7,&>I&+(</)(0&)-&A*,&A())7,1&DFN&.+/,0

VODAFONEZIGGO(2):

L-0(A)&0(;<7,(&7,&+(8(,*(&7,&>IJ&0+78(,&.9&0(;<7,(&7,&]IN&=7Q(0&178(,&8-<*:(&
0(;<7,(AJ&0(A?7)(&;-,)7,*(0&1+-2)3&7,&L-.7<(&^&]I]

C:?<(:(,)(0&!BX_&?+7;(&/0@*A):(,)&=+-:&\*<9&)-&A*??-+)&=7Q(0&+(8(,*(&7,&`I

TELENET*
L-0(A)&)-?<7,(&1+-2)3&;-,)7,*(0&7,&<7,(&27)3&?+7-+&G*/+)(+A&A*??-+)(0&.9&
:-.7<(&A*.A;+7?)7-,&+(8(,*(&1+-2)3

F+7;(&+7A(&-=&WBY_&7:?<(:(,)(0&:70S\*,(&)-&A*??-+)&`I&+(8(,*(&?(+=-+:/,;(

SUNRISE
REVENUE GROWTH (%) 

TELENET 
REVENUE GROWTH (%) 

VMO2 (2) TRANSACTION ADJ. 
REVENUE GROWTH (%) 

VODAFONEZIGGO (2)

REVENUE GROWTH (%) 

5"4!36

"4'3

5"4'36

5"4!36

"4&3

!"#"$ !%#"$ !&#"$ !$#"" !"#""

(4"3

!4$3
!4!3

5"4(36
5"4'36

!"#"$ !%#"$ !&#"$ !$#"" !"#""



Q2Õ22 EBITDA: #--&%&)#"0*1'#"'3.*4'",&',0(,%0(,"' OHP

VMO2 (2) TRANSACTION ADJ. 
EBITDA GROWTH (%) 

"4)3

5"4*36

!4)3

5!4'36

5(4%36
!"#"$ !%#"$ !&#"$ !$#"" !"#""

SUNRISE
EBITDA GROWTH (%) 

5&4!36

&4*3

#4!3

&4!3

5&4*36

!"#"$ !%#"$ !&#"$ !$#"" !"#""

VODAFONEZIGGO (2)

EBITDA GROWTH (%) 

##

!"# `/`,7-/4(2,-&(+1,6-+1+'(+<,/',&,-+9&1+<,9&1)1,3/-,W/<&3/ '+X)77/H,?+0+'+(,&'<,F%'-)1+>,WYZ[,VW,`/`,7-/4(2,-&(+ 1,9&1+<,/',];DF, (-&'1&.()/',&<a%1(+<,6-/,3/-5&,-+1%0(1,&1,)3,(2+,WYZ[,VW,4&1,.-+&(+<,/',V&'%&-@,"H,[O[O>,WYZ[,`/`,7-/4(2,-&(+1,&-+,
12/4',/',&',;A,'+%(-&0,9&1)1>,];DF,-+1%0(1,&1,-+6/-(+<,9@,(2+,WYZ[,VW,&'<,CF,IQQK,-+1%0(1,<)33+-,1)7')3).&'(0@,&'<,&-+,'/(,./ 56& -&90+>,F++,(2+,Q66+'<)R,3/-,&<<)()/'&0,)'3/-5&()/',&'<,-+./'.)0)&()/'1>

![# S/' T./'1/0)<&(+<,MOU,/4'+<,VW1>,D+30+.(1,"OOU,/3,W/<&3/'+X)77/,&'<,WYZ[>

-./012345
6'+75
898

TELENET 
EBITDA GROWTH (%) 

VMO2(2):
KLHI&a]CVbP&1+-2)3&/;;(<(+/)(0&7,&>I 0+78(,&.9&?+7;(&/0@*A):(,)A&/,0&
A9,(+19&+(/<7c/)7-,

a]CVbP&1+-2)3&(Q?(;)(0&)-&;-,)7,*(&)-&7:?+-8(&7,&`I&7,&<7,(&27)3&1*70/,;(J&
0+78(,&.9&A9,(+17(A&"7,;<*07,1&LKdH&:71+/)7-,$&

SUNRISE:

M)/.<(&a]CVbP&1+-2)3&0+78(,&.9&3713(+&NVN&7,&)3(&G*/+)(+&"e#f:$J&.(,(=7)(0&
=+-:&</A)&G*/+)(+&-=&)/7<27,0 =+-:&LKdH&A9,(+17(A

M*,+7A(&+(.+/,07,1&;-:?<()(&/,0&;-::(+;7/<&7,7)7/)78(A&</*,;3(0&"M27AA&M67J&
M*,+7A(&DF$

VODAFONEZIGGO(2):

a]CVbP&0(;<7,(&0+78(,&.9&)-?&<7,(&0(;<7,(J ;-A)&7,=</)7-,&/,0&?+-:-)7-,/<&
;/:?/71,A

N-,)7,*( )-&=-;*A&-,&.+-/0(+&;-A)&;-,)+-<&178(,&3(/027,0A&=+-:&7,=</)7-,&
7,;<*07,1&(,(+19&/,0&?+7;(&/0@*A):(,)&7,&`I

TELENET:
a,(+19&/,0&</.-+&;-A)A&;-,)7,*(&)-&7:?/;)&a]CVbP&?(+=-+:/ ,;(&7,&>I

a]CVbP&1+-2)3&</+1(<9&`I&2(713)(0J&0+78(,&.9&A*??-+)&=+-:&:70S\*,(&?+7;(&
+7A(

-./012345
6'+75
8985(4!36

(4(3

5"4#36

%4)3

"4#3

!"#"$ !%#"$ !&#"$ !$#"" !"#""

*4%3

5"4)36

5(4$36

&4&3
(4'3

!"#"$ !%#"$ !&#"$ !$#"" !"#""



2022 Pr ice Adjustments

MACRO DEEP DIVE : &55&-"03&%6'.#1#(01('&7"&)1#%'
,&#8+018!

#I

3-$#011/$%$#4P/3;$< 2641,8/.6%41$/7646&/GZ/e(G/>$74$7/5,#/'(''/$<;,."#$

[%:#$0.$7/>$746%4/%,8/6%/;10:$/5,#/'('Y

+0:#,/50:&,#./7#6-6%4/:,%&6%"$7/&64>&$%6%4/,5/.";;1P/:>06%.

@$-$#046%4/.:01$/0%7/#$10&6,%.>6;./&,/#$7":$/:".&,J$#/6J;0:&./

^#6:$/#6.$./10%76%4/8$11/6%/HI`K@Z/16J6&$7/:>"#%/6J;0:&

"+,-./+01234-.5316776.,84/,31.-9+/421641,.+:;1/41<=1+4>1?@

!,%&6%"$/&,/0=.,#=/:,.&/6%510&6,%/86&>6%/4"670%:$

!"# Z6+R )1,<+3)'+<,&1,D+*+'%+,0+11,Q<a%1(+<,BJ]?8Q

f04$/6%:#$0.$./10#4$1P/6%/;10:$/6%/16%$/86&>/="74$&/5,#/'(''

[J;0:&./7655$#/=P/J0#9$&Z/,%1P/XD/76#$:&1P/6%510&6,%]16%9$7

!"# $%#&'()*#'(+*#,%#-.,*
T-2&7,=</)7-,/+9&?+(AA*+(A

/01!" DE&U7Q(0 Z]6^[

02134 DE&L-.7<( Z<6'[

56$7 ]a ZX6N[

5648 dT&U7Q(0 ZY6^[SUPPLY CHAIN

WAGES

ENERGY

GUIDANCE



!"# 8%-)'7,$G,[O["H,4+,.2&'7+<,/%-,Q<a%1(+<,;:;,<+3)')()/ ',(/,)'.0%<+,.&12,6&)<,3/-,<)-+.(,&.b%)1)()/',./1(1,!c8Q:d#>,e+,2&*+,-+*)1+<,/%-,6-+1+'(&()/',/3, ;` [O[",Q<a%1(+<,;:;,(/,&0)7',4)(2,(2+1+,<+3)')()/'&0,.2& '7+1>,K-/16+.()*+0@H,4+,4)00,)'.0%<+,8Q:,)',/%-,&1,-+6/-(+<,Q<a%1(+<,
;:;>,

![# ;`,[O[",)'.0%<+1,!)#,_LP^,5)00)/',/3,<)*)<+'<1,&'<,)'(+ -+1(,3-/5,(2+,W/<&3/'+X)77/,VWH,42).2,-+30+.(1,<)1(-)9%()/'1,/3,`?8,.&12,7+'+-&(+<,)',+R.+11 /3,/%-,_"[L,5)00)/',3 %'<)'7,/3,(2+,12&-+2/0<+-,0/&'1,&'<,!))#,_["M,5)00)/',/3,<)*)<+'<1,3-/5,(2+,WYZ[,VW>,N",[O[[,)'.0%<+1,!) #,
_"fO,5)00)/',/3,<)*)<+'<1,&'<,)'(+-+1(,3-/5,(2+,W/<&3/ '+X)77/,VW,&'<,!))#,_"M[,5)00)/',/3,<)*)<+'<1,3-/5,(2+ ,WYZ[,VW>

!L# ]'.0%<+1,4/-=)'7,.&6)(&0H,/6+-&()/'&0,3)'&'.+,!*+'</-,3)' &'.+#,&'<,-+1(-%.(%-)'7>
!G# e+,<+3)'+,8)1(-)9%(&90+,:&12,;0/4,&1,Q<a%1(+<,;:;,60%1,&'@,<)*)<+'<1,-+.+)*+<,3-/5,/%-,+b%)(@,&33)0)&(+1,(2&(,&-+,3%'<+<,9@,&.()*)()+1,/%(1)<+,/3,(2+)-,'/-5&0,./%-1+,/3,/6+-&()/'1H,)'.0%<)'7H,3/-,+R&560+H,(2/1+,3%'<+<,9@,-+.&6)(&0)g&()/'1,!-+3+--+<,(/,&1,cZ(2+-,Q33)0)&(+,8)*)<+'<1d#>

#!

$M FY 2021 H1 2022

!"#$%&'("!$)%**$+,%$!""'('-.* /01230 /453

.%($'.(%6%*( 78309 73:09

;!*< (!= 702>9 70::9

"'?'"%."*$,$'.(%6%*($@6-A$#?BC$ !"# :8D D33

E-6F'.G$;!+'(!)$ !$# 7H9 D:

"'6%;($!;IJ'*'('-.$;-*(*$,$"%@'.'('-.!)

;<!.G%*
72H9 7329

@J))$;-A+!.K$!*$6%+-6(%"$!"#J*(%"$@;@ /01D82 /:45

-(<%6$!@@')'!(%$"'?'"%."* L -

@J))$;-A+!.K$!*$GJ'"%"$"'*(6'&J(!&)%$;!*<$@)-E$ !%# /01D82 /:45

FULL COMPANY DISTRIBUTABLE CF: !"#$%&'()(*+,(-&.,- OHP



Q2Õ22 TELENET VZ(1) UPC (incl. 
Sunrise) VMO2 (1)

Leverage (2) 4.36x 5.49x 5.11x 4.56x

WACD 3.18% 3.90% 3.07% 4.60%

Av. Life ~6.0 years ~7.3 years ~7.0 years ~7.0 years

#W

500m
SHARES 

O/S

CAPITAL ALLOCATION: ,-5)/!,-&',-'-)!8$#9'8",()'
0*,-!*,-,-&'/!#$-&'3*(*-.)'/"))!

% O/S 
BUYBACK 

YTD

CONSOLIDATED CAPEX SPEND BREAKDOWN (%)

H1 CAPITAL INTENSITY IN LINE WITH GUIDANCE (1) LONG-TERM MATURITIES AND FIXED COST

VENTURES
PORTFOLIO (3) Tech

Content/
Sports Infrastructure

Non-core$3.2B

&'&(

)'&(

*&'&(

*)'&(

"&'&(

")'&(

VMO2 VZ Sunrise Telenet

Includes ROU Additions 

CPE
19%

New Build & 
Upgrade

7%

Capacity
13%Baseline

31%

Product & 
Enablers

30%

!"# $%&'()*+ $,(-./-.0.*1(*2*342*0256+)1.+(789(2:*.+(;$0<(=.>5.410("889 (2>($2+)>2*.,6??2()*+($%&'< $%&'(@)0.+(2*(AB=C(1-)*0)41 62*()+DE01.+(/-2(>2-F)(-.0E510<(AB=C(-.0E510()0(-./2-1.+(@G(1H.($%&'(;$()*+(IC(JKKL(-.0E510(+6>>.- 06?*6>64)*15G()*+()-.(*21(42F/)-)@5.<(C..(1H.(K//.*+6M(>2-()++6162*)5(6*>2-F)162*(
)*+(-.42*4656)162*0<

!'# NO(-.>5.410(121)5(*.1(5.P.-)?.(2*()(IC(JKKL(@)060<($,(5.P.-)?.(-.>5.410(Q21)5(R.1(S.P.-)?.(/.-(1H.($2+)>2*.,6?? 2(>6M.+(6*42F.-. /2-1T(2*(()(42P.*)*1(@)060T(6*45E+6*?($.*+2-(B6*)*46*?()*+(*21(-.>5.416*?(1H.(.M45E062*(2>()*G(4-.+61(>)465616.0<(ILU(4-.+61(/22 5(6*45E+6*?(CE*-60.(2*()(42P.*)*1(@)060T(6*45E+6*?($.*+2-(
B6*)*46*?()*+(*21(-.>5.416*?(1H.(.M45E062*(2>()*G(4-.+61(>)465616.0<($%&'(-.>5.410(Q21)5(R.1(S.P.-)?.(/.-(1H.($%&'(>6M.+(6*42F.( -./2-1T(2*()(42P.*)*1(@)060T(6*45E+6*?($.*+2-(B6*)*46*?()*+(*21(-.>5.416*?(1H.(.M45E062*(2>()*G(4-.+61(>)465616.0<(

!V# KF2E*10(.M45E+.(1H.(>)6-(P)5E.0(>2-(1H.($%&'(;$T(1H.($2+)>2*.,6??2(;$()*+(C%K0()*+()502(-.>5.41(>)6-(P)5E.()+DE01F.*10(>2-(4.-1)6*(6*P.01F.*10(1H)1(H)P.()(H6?H.-(.016F)1.+(>)6-(P)5E.(1H)*(-./2-1.+(@22W(P)5E.<(



CONCLUSIONS

#X

GUIDANCE (IFRS basis) (3)

+ C:?+-8(0&+(8(,*(&1+-2)3

+ L70SA7,1<(S0717)&V+/,A/;)7-,&P0@*A)(0&a]CVbP&1+-2)3&
".(=-+(&NVN$

+ H?(Q /,0&N/?(Q&NVN&-=&-8(+&g![[:

+ F4a&/007)7-,A&-=&/+-*,0&gIB#]&
+ N/A3&07A)+7.*)7-,A&)-&A3/+(3-<0(+A&-=&g#B5]&"7,;<*07,1&

)3-A(&=+-:&+(;/?7)/<7A/)7-,A$&

GUIDANCE

+ M)/.<(&)-&:-0(A)&+(./A(0&+(8(,*(&1+-2)3&
+ M)/.<(&+(./A(0&P0@*A)(0&a]CVbP&"7,;B&NVN$&

+ F4a&/007)7-,A&)-&A/<(A&"7,;B&NVN$&#ZSI[_&"aQ&;(,)+/<&
/<<-;/)7-,$

+ hN`U#X[:&;-A)A&)-&;/?)*+(&"-,(&)37+0&-?(Q +(</)(0$

GUIDANCE (4)

+ '(8(,*(&1+-2)3&-=&/+-*,0&#_

+ P0@*A)(0&a]CVbP&1+-2)3&-=&/+-*,0&#_

+ F4a&/007)7-,A&)-&A/<(A&/+-*,0&IX_

+ M)/.<(&P0@*A)(0&UNU

GUIDANCE

+ M)/.<(&)-&:-0(A)&P0@*A)(0&a]CVbP&1+-2)3

+ F4a&/007)7-,A&)-&A/<(A&II_SIW_

+ N/A3&07A)+7.*)7-,A&)-&A3/+(3-<0(+A&iXX[:Si5X[:

2022 OUTLOOK (2)

!"#$"%&$#'()&**)(+#,&'-") #'-*+,#'()./012)3+**)4567&'8)
,#9$%#:+$&:*")43);5%)<=<<

!"#$%&'(")*+,+*(-./01$#*("*2322*4'*,5,*6.$"#*("*!78,9*
/"#*(":$61-$"16

;/&<$*/00%$1(:$*(":$61-$"16*("*!7*=+559*>*?()@1"(")AB*CD*
=EF8+559AB*G?*=0/./0(1'80<61H-$%A*>*ID*=+559A*

J$/K*'$/%*LH%*,5,*6.$"#*("*!7*>*,9*=M233-*("0%$-$"1/&*( "*
2322*:6N*.%(H%*'$/%A

O/("1/("(")* ;OP2*Q; &$:$%/)$*/1*<..$%*$"#*HL*RSET*%/")$*
)(:$"*61%H")*H<1&HHK

,H--(11$#*1H*U3V*4<'4/0K*("*2322*/"#* 232W*.&<6*/"*
/##(1(H"/&*MR33-*("*2322*

XMWNYC*$T.$01$#*%$6(#</&*0H%.H%/1$*0/6@*/1*2322*'$/%S$"#
"# e+,<+3)'+,8)1(-)9%(&90+,:&12,;0/4,&1,Q<a%1(+<,;:;,60%1,&'@,<)*)<+'<1,-+.+)*+<,3-/5,/%-,+b%)(@,&33)0)&(+1,(2&(,&-+,3%'<+<,9@,

&.()*)()+1,/%(1)<+,/3,(2+)-,'/-5&0,./%-1+,/3,/6+-&()/'1H,)'.0%<)'7H,3/-,+R&560+H,(2/1+,3%'<+<,9@,-+.&6)(&0)g&()/'1,!-+3+--+<,(/, &1,
cZ(2+-,Q33)0)&(+,8)*)<+'<1d#>,8)1(-)9%(&90+,:&12,;0/4,7%)<&'.+,-+30+.(1,;A,-&(+1,/3,BCDECF8,">"GH,IJKECF8,">LMH,:N;ECF8,">OP,
&'<,)'.0%<+1,h_"OO,5)00)/',/3,0)()7&()/',1+((0+5+'(,6-/.++<1,)',F4)(g+-0&'<,)',$",[O[[>

[# $%&'()(&()*+,-+./'.)0)&()/'1,(/,'+(,+&-')'71E0/11,3-/5,./'( )'%)'7,/6+-&()/'1,!)'.0%<)'7,'+(,+&-')'71E0/11,7-/4(2,-& (+1#,&'<,.&12 30/4,
3-/5,/6+-&()'7,&.()*)()+1,3/-,/%-,Q<a%1(+<,BJ]?8QH,Q<a%1(+<,BJ]?8Q,0+11,KiB,Q<<)()/'1,&'<,8)1(-)9%(&90+,:;,7%)<&'.+,.&''/(,9+
6-/*)<+<,4)(2/%(,%'-+&1/'&90+,+33/-(1,&1,4+,</,'/(,3/-+ .&1(,!)#,.+-(&)','/'T.&12,.2&-7+1,)'.0%<)'7j,(2+,./56/'+'(1,/ 3,'/'T
/6+-&()'7,)'./5+E+R6+'1+H,<+6-+.)&()/',&'<,&5/-()g&()/'H ,&'<,)56&)-5+'(H,-+1(-%.(%-)'7,&'<,/(2+-,/6+-&()'7,)( +51,)'.0%<+<,)', '+(
+&-')'71E0/11,3-/5,./'()'%)'7,/6+-&()/'1H,'/-,!))#,16+.)3) .,.2&'7+1,)',4/-=)'7,.&6)(&0,(2&(,)56&.(,.&12,30/41,3-/5,/6+ -&()'7,&.()*)()+1>,
?2+,)(+51,4+,</,'/(,3/-+.&1(,5&@,*&-@,1)7')3).&'(0@,3/-5,6+-)/<,(/,6+-)/<>

L# C>F>,IQQK,7%)<&'.+,3/-,(2+,WYZ[,VW,)1,'/(,6-/*)<+<,&1,(2)1,.&''/(,9+,6-/*)<+<,4)(2/%(,%'-+&1/'&90+,+33/-(1,&1,(2) 1,)1,'/(,3/-+.&1(,
9@,(2+,VW,7)*+',(2+@,-+6/-(,%'<+-,];DF>

G# C>F>,IQQK,7%)<&'.+,3/-,?+0+'+( )1,9-/&<0@,1&5+,&1,(2+)-,1+6&-&(+,,];DF,7%)<&'.+>
M# S/' T./'1/0)<&(+<,MOU,/4'+<,VW1>,D+30+.(1,"OOU,/3,W/<&3/'+X)77/,&'<,WYZ[>

49#:(+,'(;<,.;=*
!.+>#?=%@

$1.7B
(1,2)

'()

'()



APPENDIX
INVESTOR CALL Q2 2022



$millions IRELAND BELGIUM SWITZERLAND CENTRAL (1)

LIBERTY 
GLOBAL 

CONTINUING 
OPERATIONS

POLAND
TOTAL 

LIBERTY 
GLOBAL

50-50
VODAFONEZIGGO 

JV 
(2,3)

50-50
VMO2 JV 

IFRS BASIS
(2,3,4)

ADJUSTED EBITDA $103 $671 $578 $(18) $1,334 $46 $1,380 $1,029 $2,437

PRE-LIGHTNING P&E (5) (56) (299) (277) (79) (711) (24) (735) (473) (1,348)

ADJUSTED EBITDA LESS PRE-
LIGHTNING P&E

$47 $372 $301 $(97) $623 $22 $645 $556 $1,089

NET INTEREST (23) (105) (113) 14 (227) (24) (251) (241) (554)

CASH TAX - (97) (2) (49) (148) (7) (155) (84) (3)

VMO2 JV (DIVIDEND) - - - 152 152 - 152 - -

VODAFONEZIGGO JV (DIVIDEND 
& INTEREST) - - - 170 170 - 170 - -

$24 $170 $186 $190 $570 $(9) $561 $231 $532

WORKING CAPITAL (6) 1 10 71 (88) (6) 12 6 (36) (199)

ADJ ATTRIBUTED FCF
PRE-LIGHTNING P&E $25 $180 $257 $102 $564 $3 $567 $195 $333

LIGHTNING P&E (7) (3) - - - (3) - (3) - (110)

ADJ ATTRIBUTED FCF $22 $180 $257 $102 $561 $3 $564 $195 $223

OTHER AFFILIATE DIVIDENDS - - - - - - - - -

DISTRIBUTABLE CF (8) $22 $180 $257 $102 $561 $3 $564 $195 $223

#Y

!"# ]'.0%<+1,/%-,/6+-&()/'1,)',F0/*&=)&,&'<,)'(+-1+75+'(,+0)5 )'&()/'1>
![# D+6-+1+'(1,"OOU,/3,(2+,-+1%0(1,/3,/%-,'/'T./'1/0)<&(+<,MOTMO,W/<&3/'+X)77/,VW,&'<,WYZ[,VWH,-+16+.()*+0@>,
!L# Q<a%1(+<,BJ]?8Q,3/-,(2+,W/<&3/'+X)77/,VW,&'<,WYZ[,VW,&1,12/4',)',(2+,(&90+,&9/*+,)'.0%<+1,_P[,5)00)/',&'<,_"LL ,5)00)/'H,-+16+.()*+0@H,/3,;FQ,.2&-7+1,3-/5,k)9+-(@,I0/9&0,4)(2,(2+,./--+16/'<)'7,&5/%'(,-+./7')g+<,&1,-+*+'%+,4)(2 )',/%-,:+'(-&0,1+75+'(>
!G# WYZ[,VW,-+1%0(1,6-+1+'(+<,/',&',];DF,9&1)1,42).2,&-+,'/(,./ 56&-&90+,(/,CF,IQQK,-+1%0(1>,WYZ[,Q<a%1(+<,BJ]?8Q,-+6-+1+'(1,?-&'1&.()/',Q<a%1(+<,];DF,Q<a%1(+<,BJ]?8Q>,F++,(2+,Q66+'<)R,3/-,<+3)')()/'1,&'<,-+./'.)0)&()/'1>,
!M# ]'.0%<+1,:+'(-&00@,&((-)9%(+<,KiB,Q<<)()/'1>,;/-,)'3/-5&()/',/',/%-,.+'(-&00@T2+0<,KiB,&((-)9%()/'1H,1++,(2+,Q66+'<)R>,
!P# ]'.0%<+1,4/-=)'7,.&6)(&0H,/6+-&()/'&0,3)'&'.+,!*+'</-,3)' &'.+#,&'<,-+1(-%.(%-)'7>,MOTMO,W/<&3/'+X)77/,VW,3)7%-+,+R.0%<+1,(2+,)'(+-+1(,6&)<,/',0/&'1,(/,12&-+2/0<+-1>
!f# k)72(')'7,:/'1(-%.()/',KiB,)'.0%<+1,./'1(-%.()/',KiB,/'0@>, BR.0%<+1,:%1(/5+-,K-+5)1+1,Bb%)65+'(>
!^# e+,<+3)'+,8)1(-)9%(&90+,:&12,;0/4,&1,Q<a%1(+<,;:;H,&1,-+T<+3)'+<,<%-)'7,(2+,3/%-(2,b%&-(+-,/3,[O["H,60%1,&'@,<)*)<+'<1,-+.+)*+<,3-/5,/%-,+b%)(@,&33)0)&(+1,(2&(,&-+,3%'<+<,9@,&.()*)()+1,/%(1)<+,/3,(2+)-,'/-5&0,./%-1+,/3,/6+-&()/'1H,)'.0%<)'7H,3/-,+R&560+H,(2/1+,3%'<+<,9@,

-+.&6)(&0)g&()/'1,!-+3+--+<,(/,&1,cZ(2+-,Q33)0)&(+,8)*)<+'<1d#>,,

YTD ADJ ATTRIBUTED FCF & DISTRIBUTABLE CF



$m IRELAND BELGIUM SWITZERLAND CENTRAL(2)
LIBERTY GLOBAL 

CONTINUING 
OPERATIONS

50-50
VODAFONE ZIGGO 

JV 
(3,4)

50-50
VMO2 JV 

IFRS BASIS
(3,4,5)

ADJUSTED EBITDA $103 $671 $578 $(18) $1,334 $1,029 $2,437

DEPRECIATION & AMORTIZATION ON ASSETS 
UNDER FINANCE LEASE - (29) (3) (3) (35) (5) (130)

INTEREST EXPENSE ON FINANCE LEASE 
LIABILITIES

- (12) (1) (1) (14) - (24)

ADJUSTED EBITDAaL $103 $630 $574 $(22) $1,285 $1,024 $2,283

Q2 2022 YTD ADJ EBITDA & ADJ EBITDA AL(1) 

#Z

'$) *++,-.+,/00+1234,567,2+5313-3618,912,7+:61:3;39-3618<
'") =1:;>2+8,6>7,60+79-3618,31,*;6?9@39,912,31-+78+AB+1-,+;3B319-3618<
'%) C+07+8+1-8,$DDE,65,-.+,7+8>;-8,65,6>7,161F:6186;329-+2,(DF(D,G629561+H3AA6,IG,912,GJK",IGL,7+80+:-3?+;M<,
'&) /2N>8-+2,OP=QR/,567,-.+,G629561+H3AA6,IG,912,GJK",IG,98,8.6S1,31,-.+,-9T;+,9T6?+,31:;>2+8,UV",B3;;361,912,U$%%,B3;;361L,7+80+:-3?+;ML,65,W*/,:.97A+8,576B,X3T+7-M,Y;6T9;,S3-.,-.+,:677+8061231A,9B6>1-,7+:6A13Z+2,98,7+?+1>+,S3-.31,6>7,[+1-79;,

8+AB+1-<
'() GJK",IG,7+8>;-8,07+8+1-+2,61,91,=WC*,T9838,S.3:.,97+,16-,:6B0979T;+,-6,\*,Y//],7+8>;-8<,GJK",/2N>8-+2,OP=QR/,7+07 +8+1-8,Q79189:-361,/2N>8-+2,=WC*,/2N>8-+2,OP=QR/<,*++,-.+,/00+1234,567,2+5313-3618,912,7+:61:3;39-3618<,



VENTURES PORTFOLIO FMV $3.2B

#f

VENTURES PORTFOLIO 
DECLINED SLIGHTLY IN Q2Õ22(%
ABGEB@%IED?%LY6&8%P;:%
TQL)6Y8%U>%.A<Q&)&MV#

* CONTENT g [J;0:&$7/=P/5011/6%/[M2/
.>0#$/;#6:$/7"#6%4/&>$/S"0#&$#

* TECH g _J011/7$:16%$/7"$/&,/76.;,.01/
0%7/.J011/7$:#$0.$./6%/F+2E.

* INFRASTRUCTURE g K,/J0&$#601/
J,-$./6%/S"0#&$#/

* TOTAL INVESTMENTS 6%/OVE''/
:hVV(JZ/&,&01/76-$.&J$%&./:hW(J

,*-"" ,"-""

./01201 3245 60789:18;41;82

$3.4B

$7 $6

VENTURES FAIR MARKET VALUE ($M)

!"# K+-,12&-+,&5/%'(1,9&1+<,/',12&-+1,/%(1(&'<)'7,&(,(2+,-+16+ .()*+,<&(+1>,Q5/%'(1,+R.0%<+,(2+,3&)-,*&0%+1,3/-,(2+,WYZ[,VWH,(2+,W/<&3/'+X)77/,VW,&'<,FYQ1,&'<,&01/,-+30+.(,3&)-,
*&0%+,&<a%1(5+'(1,3/-,.+-(&)',)'*+1(5+'(1,(2&(,2&*+,&,2)72+-,+1()5&(+<,3&)-,*&0%+,(2&',-+6/-(+<,9//=,*&0%+>,?2+,.2&'7+,)',/%- *+'(%-+1,6/-(3/0)/,3-/5,8+.+59+-,L"H,[O[",)' .0%<+1,&,
'+(,)'.-+&1+,3-/5,)'*+1(5+'(1,&'<,<)16/1&01,/3,h_fO,5 )00)/'&'<,&,&,'+(,<+.-+&1+,3-/5,.2&'7+1,)',3&)-,*&0%+,&'<,;A,/3,h_GGO,5)00)/'>

$3.2B



REBASE INFORMATION
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(i) In additionto our acquisitions anddispositions,theserebaseadjustments alsoincludeamountsrelatedto agreementsto providetransitionalandotherservicesto the VMO2 JV,the VodafoneZiggoJV,iliad, Vodafone,Liberty Latin
America,DeutscheTelekomandM7Group. Theseadjustmentsresultin anequalamountof feesin both the2022and2021periodsfor thoseservicesthat aredeemedto betemporaryin nature.

(ii) Amountsreflect100%of the adjustmentsmaderelatedto the VodafoneZiggoJV'srevenue,AdjustedEBITDAandAdjustedEBITDAlessP&EAdditions,respectively,which wedo not consolidate,aswe hold a 50%noncontrolling
interest.
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a AdjustedEBITDA lessP&EAdditions: WedefineAdjustedEBITDAlessP&EAdditions,which is a non-GAAPmeasure,asAdjustedEBITDAlesspropertyandequipmentadditionson an accrualbasis. AdjustedEBITDAlessP&EAdditionsis a meaningful
measurebecauseit provides(i) atransparentviewof AdjustedEBITDAthat remainsafter our capitalspend,which webelieveis importantto take into accountwhenevaluatingour overallperformanceand(ii) a comparableviewof our performance
relativeto other telecommunicationscompanies. OurAdjustedEBITDAlessP&EAdditionsmeasure maydiffer from howothercompaniesdefineand applytheir definitionof similarmeasures. AdjustedEBITDAlessP&EAdditionsshouldbeviewedasa
measureof operatingperformancethat is a supplementto, andnot a substitutefor, U.S.GAAPmeasuresof income included inourcondensed consolidatedstatementsof operations.

a Propertyandequipmentadditions(P&Eadditions): Includescapitalexpendituresonan accrualbasis,amountsfinancedundervendorfinancingor financeleasearrangements andothernon-cashadditions.

AdjustedEBITDAafter leases(Adjusted EBITDAaL): We defineAdjustedEBITDAaLas AdjustedEBITDAas further adjustedto includefinanceleaserelateddepreciationand interestexpense. Our internaldecisionmakersbelieveAdjustedEBITDAaLis a
meaningful measurebecauseit representsa transparentview of our recurringoperatingperformancethat includesrecurringleaseexpensesnecessaryto operate ourbusiness. We believeAdjustedEBITDAaL, which is a non-GAAPmeasure,is usefulto
investorsbecauseit is one of the basesfor comparingour performancewith the performanceof other companiesin the sameor similar industries,althoughour measure maynot be directly comparableto similar measuresusedby other public
companies. AdjustedEBITDAaLshouldbeviewedasa measureof operatingperformancethat is a supplementto, andnot a substitutefor, U.S.GAAPmeasuresof income included inourcondensed consolidatedstatementsof operations.

a AdjustedFreeCashFlow(AdjustedFCF): WedefineAdjustedFCFasnet cashprovided bythe operatingactivitiesof ourcontinuingoperations,plusoperating-relatedvendorfinancedexpenses(whichrepresentsan increase inthe periodto our actualcash
available asa resultof extendingvendorpaymenttermsbeyondnormalpaymentterms,whicharetypically90 daysor less,throughnon-cashfinancingactivities),less(i)cashpaymentsin the periodfor capitalexpenditures,(ii) principal paymentson
operating- andcapital-relatedamountsfinancedby vendorsand intermediaries(whichrepresentsa decreasein the periodto our actualcashavailable asa result of payingamountsto vendorsand intermediarieswhere wepreviouslyhadextended
vendorpayments beyondthe normalpaymentterms),and(iii) principal paymentson financeleases(whichrepresentsa decreasein the periodto our actualcashavailable),eachasreportedin our condensed consolidatedstatementsof cashflows with
eachitem excludingany cashprovidedor usedby our discontinuedoperations. Prior to the fourth quarterof 2021, our definition of AdjustedFCFexcludedcashpaymentsfor third-party costsdirectly associatedwith successfuland unsuccessful
acquisitions anddispositions. Duringthe fourth quarterof 2021, wechangedour definitionof AdjustedFCFto includethesecashpayments. Cashpaidfor third-partycostsdirectlyassociatedwith successfulandunsuccessfulacquisition anddispositions
was$8.8 millionand$33.3millionduringthe threemonthsendedJune30, 2022and2021, respectively,and$22.2 millionand$46.5 millionduringthe sixmonthsendedJune30, 2022and2021, respectively.
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a DistributableCashFlow: WedefineDistributableCashFlowasAdjustedFCF,asre-defined duringthe fourth quarterof 2021, plusanydividendsreceivedfrom our equityaffiliatesthat arefundedby activitiesoutside oftheir normalcourseof operations,
including,for example,thosefundedby recapitalizations(referredto asÒOtherAffiliateDividendsÓ).

a Webelieveour presentationof AdjustedFCFandDistributableCashFlow,eachof whichis a non-GAAPmeasure,providesusefulinformationto our investorsbecausethesemeasurescanbeusedto gaugeour ability to (a)servicedebtand(b)fund new
investmentopportunitiesafter considerationof all actualcashpaymentsrelatedto our workingcapitalactivities andexpensesthat arecapitalin nature,whetherpaidinsidenormalvendorpaymenttermsor paidlater outsidenormalvendorpayment
terms (in which casewe typicallypay in lessthan 365 days). AdjustedFCFand DistributableCashFlowshouldnot be understoodto representour ability to fund discretionaryamounts, aswe havevariousmandatoryand contractualobligations,
includingdebt repayments,that are not deductedto arrive attheseamounts. Investorsshouldview AdjustedFCFand DistributableCashFlowas supplementsto, and not substitutesfor, U.S.GAAPmeasuresof liquidity included inour condensed
consolidatedstatementsof cashflows. Further,ourAdjustedFCFandDistributableCashFlowmaydiffer from howothercompaniesdefineand applytheir definitionof AdjustedFCFor othersimilarmeasures

ARPU: AverageRevenuePerUnit is the averagemonthlysubscriptionrevenueper averagefixed customerrelationshipor mobilesubscriber,as applicable. ARPUper averagefixed-line customerrelationshipis calculatedby dividingthe averagemonthly
subscriptionrevenuefrom residentialfixedandSOHOservicesby the averagenumberof fixed-line customerrelationshipsfor the period. ARPUperaveragemobilesubscriberis calculatedby dividingmobilesubscriptionrevenuefor the indicatedperiod by
the averagenumberof mobilesubscribersfor the period. Unlessotherwiseindicated,ARPUperfixedcustomerrelationshipor mobilesubscriberis not adjustedfor currencyimpacts. ARPUperRGUrefersto averagemonthlyrevenueperaverageRGU, which
is calculatedby dividingthe averagemonthlysubscriptionrevenuefrom residentialandSOHOservicesfor the indicatedperiod, bythe averagenumberof the applicableRGUs forthe period. Unlessotherwisenoted,ARPUin this releaseis consideredto be
ARPUperaveragefixedcustomerrelationshipor mobilesubscriber,as applicable. Fixed-line customerrelationships,mobilesubscribersandRGUsof entitiesacquiredduringthe periodarenormalized. In addition,for purposesof calculatingthe percentage
changein ARPUon a rebasedbasis,which is a non-GAAPmeasure,we adjustthe prior-yearsubscriptionrevenue,fixed-line customerrelationships,mobilesubscribersandRGUs,as applicable,to reflectacquisitions,dispositionsandFXon a comparable
basiswith the currentyear,consistentwith howwecalculateour rebasedgrowthfor revenueandAdjustedEBITDA,asfurther describedin the bodyof this release

ARPUperMobileSubscriber: OurARPUpermobilesubscribercalculationthat excludesinterconnectrevenue refersto the averagemonthly mobilesubscriptionrevenueperaveragemobilesubscriberandis calculatedby dividingthe averagemonthlymobile
subscriptionrevenue(excludinghandsetsalesandlate fees) forthe indicatedperiod, bythe averageof the openingandclosingbalancesof mobilesubscribersin servicefor the period. OurARPUpermobilesubscribercalculationthat includes interconnect
revenueincreasesthe numeratorin the above-describedcalculationby the amountof mobileinterconnectrevenueduringthe period.

Blendedfully-swappeddebt borrowingcost: Theweightedaverageinterestrate on ouraggregatevariable- andfixed-rate indebtedness(excludingfinanceleasesand includingvendorfinancingobligations),includingthe effectsof derivativeinstruments,
originalissuepremiumsor discountsandcommitmentfees,but excludingthe impactof financingcosts.

B2B: Business-to-Business.

Coststo capture(CTC): Coststo capturegenerallyinclude incremental,third-partyoperatingandcapitalrelatedcoststhat aredirectlyassociatedwith integrationactivities,restructuringactivities, andcertainothercostsassociatedwith aligning an acquiree
to our business processesto derivesynergies. Thesecostsarenecessaryto combinethe operations ofa business beingacquired(or joint venturebeingformed) withours orareincidentalto the acquisition. Asa result,coststo capturemayincludecertain(i)
operatingcoststhat are included inAdjustedEBITDA,(ii) capitalrelatedcoststhat are included inpropertyandequipmentadditions andAdjustedEBITDAlessP&EAdditionsand(iii) certainintegrationrelated restructuringexpensesthat arenot included
within AdjustedEBITDAor AdjustedEBITDAlessP&EAdditions. Giventhe achievementof synergiesoccurs overtime,certainof ourcoststo capturearerecurringbynature,andgenerallyincurredwithin a fewyearsof completingthe transaction.
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Fixed-LineCustomerRelationships: Thenumberof customerswho receiveat leastone of ourinternet,videoor telephonyservicesthat wecountasRGUs, withoutregardto whichor to howmanyservicestheysubscribe. Fixed-LineCustomerRelationships
generallyarecountedon a uniquepremises basis. Accordingly,if an individualreceivesour servicesin two premises(e.g., aprimaryhomeanda vacationhome),that individualgenerallywill countas two Fixed-LineCustomerRelationships. We exclude
mobile-onlycustomersfrom Fixed-LineCustomerRelationships.

Fixed-MobileConvergence(FMC): Fixed-mobileconvergencepenetrationrepresentsthe numberof customerswho subscribeto both a fixedbroadbandinternetserviceandpostpaidmobiletelephonyservice,dividedby the total numberof customerswho
subscribeto our fixedbroadbandinternetservice.

Full Company: Theterm "FullCompany"includescertainamountsthat arepresentedasdiscontinuedoperations on ourJune30, 2022 andDecember31, 2021condensed consolidatedbalancesheets. Forpurposesof presentingcertaindebtandliquidity
metricsconsistentwith how we calculateour leverageratiosunderour debtagreements,we haveincludedthesedebtandfinanceleaseobligationsin our Full Companymetrics. WealsopresentFull CompanyAdjustedFreeCashFlowandFull Company
DistributableCashFlow,consistentwith the basisfor our full year2022DistributableCashFlowguidance.

HomesPassed: Homes,residentialmultipledwellingunitsor commercialunits that canbeconnectedto our networkswithout materiallyextendingthe distributionplant. Certainof ourHomesPassedcountsarebasedon censusdatathat can changebased
oneitherrevisionsto the dataor from newcensusresults.

InternetSubscriber: Ahome,residentialmultipledwellingunit or commercialunit that receivesinternetservicesover ournetworks,or that weservicethrougha partnernetwork.

LightningPremises: Includeshomes,residentialmultipledwellingunits andcommercialpremisesthat potentiallycouldsubscribeto our residentialor SOHOservices,whichhavebeenconnectedto the VMO2 JVnetworksin the U.K.asa part of the Project
Lightningnetworkextensionprogram. ProjectLightninginfill buildrelatesto constructionin areas adjacentto ourexistingnetwork.

MobileSubscriberCount: Forresidentialandbusinesssubscribers,the numberof activeSIMcardsin serviceratherthan servicesprovided. Forexample,if a mobilesubscriberhasboth a dataandvoiceplanon a smartphonethis wouldequateto onemobile
subscriber. Alternatively,a subscriberwhohasa voiceanddataplanfor a mobilehandsetanda dataplanfor a laptopwouldbecountedastwo mobilesubscribers. Customerswhodo not paya recurringmonthlyfeeareexcludedfrom our mobiletelephony
subscribercountsafter periodsof inactivityrangingfrom 30 to 90 days,basedon industrystandardswithin the respectivecountry. In a numberof countries,ourmobilesubscribersreceivemobileservicespursuantto prepaidcontracts.

MVNO: MobileVirtualNetworkOperator.

RGU: A Revenue Generating Unit is separately a Video Subscriber, Internet Subscriber or Telephony Subscriber. A home, residential multiple dwelling unit, or commercial unit may contain one or more RGUs. For example, if a residential customer subscribed 
to our video service, fixed-line telephony service and broadband internet service, the customer would constitute three RGUs. Total RGUs is the sum of Video, Internet and Telephony Subscribers. RGUs generally are counted on a unique premises basis such 
that a given premise does not count as more than one RGU for any given service. On the other hand, if an individual receives one of our services in two premises (e.g., a primary home and a vacation home), that individual will count as two RGUs for that 
service. Each bundled video, internet or telephony service is counted as a separate RGU regardless of the nature of any bundling discount or promotion. Non-paying subscribers are counted as subscribers during their free promotional service period. Some of 
these subscribers may choose to disconnect after their free service period. Services offered without charge on a long-term basis(e.g., VIP subscribers or free service to employees) generally are not counted as RGUs. We do not include subscriptions to mobile 
services in our externally reported RGU counts. In this regard, our RGU counts exclude our separately reported postpaid and prepaid mobile subscribers.

SIM: Subscriber Identification Module.

SOHO: Small or Home Office Subscribers.

Telephony Subscriber: A home, residential multiple dwelling unit or commercial unit that receives voice services over our networks, or that we servicethrough a partner network. Telephony Subscribers exclude mobile telephony subscribers.

U.S. GAAP: Accounting principles generally accepted in the United States.

Video Subscriber: A home, residential multiple dwelling unit or commercial unit that receives our video service over our broadband network orthrough a partner network.

YoY: Year-over-year.



RECONCILIATIONS
Rebasegrowthpercentages,whicharenon-GAAPmeasures,arepresentedasa basisfor assessinggrowthratesona comparablebasis. Forfurther detailsonadjustmentsmadeto arrive
at our rebasegrowth ratesfor the periods below,refer to our previouslyissuedearningsreleaseswhichcanbe foundon ourwebsiteat www.libertyglobal.com,aswell as the Rebase
Informationsectionincludedearlierin thispresentation.
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REBASE ADJUSTMENTS
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REBASE ADJUSTMENTS (CONTINUED)



RECONCILIATIONS

26

Thefollowingtableprovidesareconciliationof ournetearningsto AdjustedEBITDAandAdjustedEBITDAlessP&EAdditionsfor thesixmonthsJune30, 2022(inmillions):

ADJUSTED EBITDA & ADJUSTED EBITDA LESS P&E ADDITIONS



RECONCILIATIONS
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Thefollowingtableprovidesareconciliationof AdjustedEBITDAattributableto ourcontinuingoperationsto AdjustedEBITDAaLfor thesixmonthsJune30, 2022(inmillions):

ADJUSTED EBITDA & ADJUSTED EBITDAAL
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LIBERTY GLOBAL FULL COMPANY ADJUSTED FCF& DISTRIBUTABLE CF
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LIBERTY GLOBAL FULL COMPANY ADJUSTED FCF& DISTRIBUTABLE CF(CONTINUED)



RECONCILIATIONS
We defineAdjustedFCFasnet cashprovided bythe operatingactivitiesof our continuingoperations,plusoperating-relatedvendorfinancedexpenses(whichrepresentsan increase inthe periodto our actualcashavailable asa resultof extendingvendor
paymenttermsbeyondnormalpaymentterms,whicharetypically90 daysor less,throughnon-cashfinancingactivities),less(i)cashpaymentsin the periodfor capitalexpenditures,(ii)principal paymentson operating- andcapital-relatedamountsfinancedby
vendorsandintermediaries(whichrepresentsa decreasein the periodto our actualcashavailable asa resultof payingamountsto vendorsandintermediarieswhere wepreviouslyhadextendedvendorpayments beyondthe normalpaymentterms),and(iii)
principal paymentson financeleases(whichrepresentsa decreasein the periodto our actualcashavailable),eachasreportedin our condensed consolidatedstatementsof cashflows with eachitem excludinganycashprovidedor usedby our discontinued
operations. Prior to the fourth quarterof 2021, our definitionof AdjustedFCFexcludedcashpaymentsfor third-party costsdirectlyassociatedwith successfulandunsuccessfulacquisitions anddispositions. Duringthe fourth quarterof 2021, wechangedour
definitionof AdjustedFCFto includethesecashpayments. Cashpaidfor third-party costsdirectlyassociatedwith successfulandunsuccessfulacquisition anddispositionswas$22.2 million and$46.5 million duringthe six monthsendedJune30, 2022 and
2021, respectively.

WedefineDistributableCashFlowasAdjustedFCF,asre-defined duringthe fourth quarterof 2021, plusanydividendsreceivedfrom our equityaffiliatesthat arefundedby activitiesoutside oftheir normalcourseof operations,including,for example,those
fundedby recapitalizations(referredto asÒOtherAffiliateDividendsÓ).

Thefollowingtableprovidesa reconciliationof our net cashprovided byoperatingactivitiesto AdjustedFreeCashFlowfor the indicatedperiod. In addition,in orderto provideinformationregardingour Adjusted AttributedFreeCashFlow,whichis usedfor
internalmanagementreportingandcapitalallocationpurposesandis consistentwith the way in whichour chiefoperatingdecisionmakerevaluatesour operatingsegments,we haveprovideda reconciliationof our AdjustedFreeCashFlowto our Adjusted
AttributedFreeCashFlow,whichincorporatesadjustmentsrelatedto (i)the allocationof interestandfees withinthe UPCHoldingborrowinggroup,(ii) the Centrally-heldOperatingCostAllocationand(iii) the Centrally-heldPropertyandEquipmentAttribution,
eachasfurther describedbelow. Webelieveour presentationof AdjustedFCFandDistributableCashFlow,eachof whichis a non-GAAPmeasure,providesusefulinformationto our investorsbecausethesemeasurecanbeusedto gaugeour ability to (a)service
debtand(b)fund newinvestmentopportunitiesafter considerationof all actualcashpaymentsrelatedto our workingcapitalactivities andexpensesthat arecapitalin naturewhetherpaid insidenormalvendorpaymenttermsor paid later outsidenormal
vendorpaymentterms(inwhichcasewetypicallypayin lessthan365days). AdjustedFCFandDistributableCashFlowshouldnot beunderstoodto representour ability to funddiscretionaryamounts, aswehavevariousmandatoryandcontractualobligations,
includingdebtrepayments,that arenot deductedto arrive attheseamounts. InvestorsshouldviewAdjustedFCFandDistributableCashFlowassupplementsto, andnot substitutesfor, U.S.GAAPmeasuresof liquidity included inour condensed consolidated
statementsof cashflows. Further,our AdjustedFCFandDistributableCashFlowmaydiffer from howothercompaniesdefineand applytheir definitionof AdjustedFCFor othersimilarmeasures. Consistentwith the basisfor our full year2022 Distributable
CashFlowguidance,the followingtableprovidesa reconciliationof ourFullCompanynetcashprovided byoperatingactivitiesto FullCompanyAdjustedFCFandFullCompanyDistributableCashFlowfor the indicatedperiods.
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SUPPLEMENTAL ADJUSTED ATTRIBUTED FREE CASH FLOW & DISTRIBUTABLE CASH FLOW
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SUPPLEMENTAL ADJUSTED ATTRIBUTED FREE CASH FLOW & DISTRIBUTABLE CASH FLOW
(CONTINUED)



RECONCILIATIONS ÐVODAFONEZIGGO JV

VodafoneZiggoJVAdjustedFCFis definedasnet cashprovided byoperatingactivities,plus(i)operating-relatedvendorfinancedexpenses(whichrepresentsan increase inthe periodto actualcashavailable asa result
of extendingvendorpaymentterms beyondnormalpaymentterms,which are typically90 daysor less,through non-cashfinancingactivities), and(ii) interestpaymentson certainShareholderloans, less(a)cash
paymentsin the periodfor capitalexpenditures,(b)principal paymentson operating- and capital-relatedamountsfinancedby vendorsand intermediaries(whichrepresentsa decreasein the periodto actualcash
available asa result of payingamountsto vendorsand intermediarieswheretermshadpreviously beenextendedbeyondthe normalpaymentterms)and(c)principal paymentson financeleases(whichrepresentsa
decreasein the periodto actualcashavailable). Webelievethat the presentationof VodafoneZiggoJVAdjustedFreeCashFlowprovidesusefulinformationto our investorsbecausethis measurecanbeusedto gauge
VodafoneZiggoÕsability to servicedebt, distributecashto parententitiesandfundnewinvestmentopportunitiesafter considerationof all actualcashpaymentsrelatedto workingcapitalactivities andexpensesthat are
capitalin naturewhetherpaidinsidenormalvendorpaymenttermsor paidlater outsidenormalvendorpaymentterms(inwhichcaseamounts aretypicallypaidin lessthan365days). VodafoneZiggoJVAdjFCF,which
is a non-GAAPmeasure,shouldnot beunderstoodto representVodafoneZiggoÕsability to fund discretionaryamounts, asit hasvariousmandatoryandcontractualobligations,includingdebt repayments,that arenot
deductedto arrive atthis amount. Investorsshouldviewfreecashflow asa supplementto, andnot a substitutefor, GAAPmeasuresof liquidity included inVodafoneZiggoÕscondensed consolidatedstatementsof cash
flows within its bondreport. Forpurposesof its standalonereportingobligations,VodafoneZiggopreparesits consolidatedfinancialstatementsin accordancewith accountingprinciplesgenerallyacceptedin the U.S.
(GAAP).

AdjustedFreeCashFlowis a non-GAAPmeasureascontemplatedby theU.S.SecuritiesandExchangeCommission. Areconciliationof VodafoneZiggoJVfor thesixmonthsendedJune30, 2022 is provided below.
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VODAFONEZIGGO JV ADJUSTED FREE CASH FLOW (VODAFONEZIGGOJV  ADJ FCF)



RECONCILIATIONS

Propertyand equipmentadditionspresentedfor Centraland Other includecertain capital costsincurredfor the benefitof our operatingsegments. Generally,for purposesof the consolidatedfinancialstatementsof our
borrowinggroups,the expenseassociatedwith thesecapital costsis allocated and/orchargedto our operatingsegmentsasrelated-party feesand allocationsin their respectivestatementsof operations overthe periodin
whichthe operatingsegmentbenefitsfrom the useof the CentralandOtherasset. Related-party feesand allocations areexcludedfrom the reportedAdjustedEBITDAmetricof theseborrowinggroups. Theseamounts are
basedon (i) our estimateof its shareof underlyingcosts,(ii) ourestimateof its shareof the underlyingcostsplusa mark-up or (iii) commercially-negotiatedrates. Thesechargesand allocationsdiffer from the attributed
AdjustedEBITDAlessP&EAdditionsapproach, asfurther describedbelow.

For internalmanagementreportingandcapitalallocationpurposes,weevaluatethe AdjustedEBITDAlessP&EAdditionsof our operatingsegmentson an"attributed"basis,whereby weestimateand attributecertain capital
costsincurredby CentralandOtherto our operatingsegmentsas if that operatingsegmentdirectly incurred itsestimatedshareof the capital costsin the sameperiodthe costswereincurredby CentralandOther. These
capital costsrepresentassetsthat arejointly usedby our operatingsegments. In the contextof evaluatingour operatingsegments,webelievethis non-GAAPapproach,which werefer to asthe "Centrally-heldPropertyand
EquipmentAttributions",is a meaningful measureas it representsa transparentviewof what the estimatedcapitalspendfor our operatingsegmentsmight be if they wereto operateasa stand-alonebusiness(excluding,
amongother considerations,any impactfrom lost economiesof scale)and allowsus to moreaccurately(i) reviewcapitaltrendsby operatingsegment,(ii) perform benchmarking betweenoperatingsegmentsand(iii) drive
alignment and accountabilitybetweenCentralandOtherandour operatingsegmentswith respectto our consolidated capitalspend. Theamounts attributedto eachoperatingsegmentareestimatedbasedon (a)actualcosts
incurredby CentralandOther,without anymark-up,and(b)eachrespectiveoperatingsegment'sestimateduseof the associated assets. Thebelowtablesummarizesthe Centrally-heldPropertyandEquipmentAttributions,
consistentwith our internalmanagementreportingapproach.
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CENTRALLY-HELD P&EATTRIBUTIONS / ATTRIBUTED ADJUSTED EBITDALESS P&EADDITIONS
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CENTRALLY-HELD P&EATTRIBUTIONS / ATTRIBUTED ADJEBITDALESS P&E ADDITIONS -
CONTINUED

A reconciliationof our AdjustedEBITDAto attributed AdjustedEBITDAlessP&EAdditions,includingCentrally-held Propertyand EquipmentAttributions,consistentwith our internal managementreporting
approach,of (i) our operatingsegmentsand(ii) consolidatedLibertyGlobalis presentedin the following tables. Thispresentationis for illustrativepurposesonly and is intendedasa supplementto, andnot a
substitutefor, our U.S.GAAPpresentationof thepropertyandequipmentadditionsof our reportablesegments.



VMO2 JV RECONCILIATIONS ÐREVENUE
Thefollowingtableprovidesreconciliationsfrom VMO2 JVTransactionAdjustedIFRSrevenueto USGAAPrevenuefor the indicatedperiods:
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VMO2 JV RECONCILIATIONS ÐREVENUE
Thefollowingtablesprovidereconciliationsfrom VMO2 JVTransactionAdjustedIFRSrevenueto USGAAPrevenuefor the indicatedperiods:
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VMO2 JV RECONCILIATIONS ÐREVENUE (CONTINUED)
Thefollowingtablesprovidereconciliationsfrom VMO2 JVTransactionAdjustedIFRSrevenueto USGAAPrevenuefor the indicatedperiods:
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VMO2 JV RECONCILIATIONS ÐADJ EBITDA
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Thefollowingtablesprovidereconciliationsfrom VMO2 JVTransactionAdjustedIFRSAdjustedEBITDAto USGAAPAdjustedEBITDAfor the indicatedperiods:



VMO2 JV RECONCILIATIONS ÐADJ EBITDA LESS P&E
ADDITIONS
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Thefollowingtableprovidesreconciliationsfrom VMO2 JVTransactionAdjustedIFRSAdjustedEBITDAto USGAAPAdjustedEBITDAandAdjustedEBITDAlessP&EAdditionsfor the indicatedperiod:



VMO2 JV RECONCILIATIONS ÐADJUSTED FCF
VMO2 JVAdjustedFCFis definedasnet cashprovided byoperatingactivities,plusoperating-relatedvendorfinancedexpenses(whichrepresentsan increase inthe periodto actualcashavailable asa resultof extending
vendorpaymenttermsbeyondnormalpaymentterms,whicharetypically90 daysor less,throughnon-cashfinancingactivities),less(i)cashpaymentsin the periodfor capitalexpenditures,(ii) principal paymentson
operating- andcapital-relatedamountsfinancedby vendorsand intermediaries(whichrepresentsa decreasein the periodto actualcashavailable asa result of payingamountsto vendorsand intermediarieswhere
termshadpreviously beenextendedbeyondthe normalpaymentterms)and(iii)principal paymentson financeleases(whichrepresentsa decreasein the periodto actualcashavailable). Webelievethat thepresentation
of VMO2 AdjustedFreeCashFlowprovidesusefulinformationto our investorsbecausethis measurecanbe usedto gaugeVMO2Õsability to servicedebt, distributecashto parententitiesand fund new investment
opportunitiesafter considerationof all actualcashpaymentsrelatedto workingcapitalactivities andexpensesthat arecapitalin naturewhetherpaidinsidenormalvendorpaymenttermsor paidlater outsidenormal
vendorpaymentterms(inwhichcaseamounts aretypicallypaidin lessthan365days). VMO2 JVFCF,whichis a non-GAAPmeasure,shouldnot beunderstoodto representVMO2Õsability to funddiscretionaryamounts,
asit hasvariousmandatoryandcontractualobligations,includingdebtrepayments,that arenot deductedto arrive atthis amount. Investorsshouldviewadjustedfreecashflow asa supplementto, andnot a substitute
for, GAAPmeasures. Forpurposesof its standalonereportingobligations,VMO2 preparesits consolidatedfinancialstatementsin accordancewith IFRS.

A reconciliationof VMO2 JVFCFfor thesixmonthsendedJune30, 2022 is provided below.
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VMO2 JV ADJUSTED FREE CASH FLOW (VMO2 JV ADJ FCF)


