
Information related to Regulation G

Liberty Global plc (Liberty Global):

Adjusted EBITDA, Adjusted EBITDA less P&E Additions, Adjusted EBITDA after leases (Adjusted EBITDAaL), Adjusted 
Free Cash Flow (FCF) and Distributable Cash Flow are non-GAAP measures as contemplated by the U.S. Securities 
and Exchange Commission's Regulation G. Reconciliations of Adjusted EBITDA, Adjusted EBITDA less P&E Additions, 
Adjusted EBITDAaL, Adjusted FCF and Distributable Cash Flow to the most directly comparable GAAP financial 
measures are presented below:

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2023 2022 2023 2022
in millions

Adjusted EBITDA and Adjusted EBITDA less P&E additions:

Earnings (loss) from continuing operations   ........................................................... $ 822.7 $ 2,431.7 $ (402.1) $ 5,789.6 
Income tax expense (benefit)    ...............................................................................  (1.7)  64.8  170.0  209.6 
Other income, net  ....................................................................................................  (39.8)  (21.7)  (159.5)  (63.0) 
Gain associated with the Telenet Wyre Transaction    ..........................................  (377.8)  —  (377.8)  — 
Gain on Telenet Tower Sale    ...................................................................................  —  (7.1)  —  (700.4) 
Share of results of affiliates, net    ...........................................................................  240.8  (501.0)  341.1  (812.6) 
Realized and unrealized losses (gains) due to changes in fair values of 
certain investments, net    .......................................................................................  (71.5)  2.1  344.8  207.4 

Foreign currency transaction gains, net   ...............................................................  (664.4)  (1,462.7)  (417.9)  (3,186.4) 
Realized and unrealized gains on derivative instruments, net      .........................  (177.1)  (546.9)  (193.8)  (1,668.8) 
Interest expense  ......................................................................................................  241.4  149.7  656.0  416.8 

Operating income (loss)     .......................................................................................  (27.4)  108.9  (39.2)  192.2 

Impairment, restructuring and other operating items, net    .................................  (13.7)  6.4  6.6  74.1 

Depreciation and amortization  .................................................................................  584.0  506.0  1,681.8  1,588.4 

Share-based compensation expense   ......................................................................  54.8  42.7  174.4  143.4 

Adjusted EBITDA (a)   .................................................................................................  597.7  664.0  1,823.6  1,998.1 

Property and equipment additions  ..........................................................................  (365.1)  (371.7)  (1,107.7)  (1,089.6) 

Adjusted EBITDA less P&E Additions (b)      ....................................................... $ 232.6 $ 292.3 $ 715.9 $ 908.5 

Adjusted EBITDAaL:
Adjusted EBITDA (a)   .................................................................................................  597.7  664.0  1,823.6  1,998.1 
Finance lease adjustments  .....................................................................................  (3.7)  (21.1)  (33.9)  (69.8) 

Adjusted EBITDAaL (c)    ......................................................................................... $ 594.0 $ 642.9 $ 1,789.7 $ 1,928.3 

Adjusted FCF and Distributable Cash Flow:
Net cash provided by operating activities   .............................................................. $ 327.1 $ 540.5 $ 1,326.7 $ 1,954.6 
Operating-related vendor financing additions(i)

    ....................................................  167.8  165.8  444.5  403.6 
Cash capital expenditures, net      ................................................................................  (327.8)  (295.1)  (1,016.2)  (945.1) 
Principal payments on operating-related vendor financing   .................................  (202.0)  (206.8)  (470.9)  (529.2) 
Principal payments on capital-related vendor financing    ......................................  (48.6)  (41.5)  (210.8)  (125.5) 
Principal payments on finance leases  .....................................................................  (18.8)  (15.4)  (25.3)  (46.7) 

Full Company Adjusted FCF (d)   ..........................................................................  (102.3)  147.5  48.0  711.7 
Other affiliate dividends    ............................................................................................  411.7  266.9  815.2  266.9 

Full Company Distributable Cash Flow (e)   ........................................................ $ 309.4 $ 414.4 $ 863.2 $ 978.6 

_______________

(i) For purposes of our consolidated statements of cash flows, operating-related vendor financing additions represent operating-related 
expenses financed by an intermediary that are treated as constructive operating cash outflows and constructive financing cash inflows 
when the intermediary settles the liability with the vendor. When we pay the financing intermediary, we record financing cash outflows in 



our consolidated statements of cash flows. For purposes of our Adjusted FCF definition, we (i) add in the constructive financing cash 
inflow when the intermediary settles the liability with the vendor as our actual net cash available at that time is not affected and (ii) 
subsequently deduct the related financing cash outflow when we actually pay the financing intermediary, reflecting the actual reduction 
to our cash available to service debt or fund new investment opportunities.

(a) Liberty Global defines Adjusted EBITDA as earnings (loss) from continuing operations before net income tax 
benefit (expense), other non-operating income or expenses, net share of results of affiliates, net gains (losses) 
on debt extinguishment, net realized and unrealized gains (losses) due to changes in fair values of certain 
investments, net foreign currency transaction gains (losses), net gains (losses) on derivative instruments, net 
interest expense, depreciation and amortization, share-based compensation, provisions and provision releases 
related to significant litigation and impairment, restructuring and other operating items.

(b) Liberty Global defines Adjusted EBITDA less P&E Additions as Adjusted EBITDA less property and equipment 
additions on an accrual basis. Adjusted EBITDA less P&E Additions is a meaningful measure because it provides 
(i) a transparent view of Adjusted EBITDA that remains after our capital spend, which we believe is important 
to take into account when evaluating our overall performance, and (ii) a comparable view of our performance 
relative to other telecommunications companies.

(c) Liberty Global defines Adjusted EBITDAaL as Adjusted EBITDA as further adjusted to include finance lease 
related depreciation and interest expense. Adjusted EBITDAaL is a meaningful measure because it represents a 
transparent view of our recurring operating performance that includes recurring lease expenses necessary to 
operate our business.

(d) Liberty Global defines Adjusted FCF as net cash provided by the operating activities of our continuing 
operations, plus operating-related vendor financed expenses (which represents an increase in the period to our 
actual cash available as a result of extending vendor payment terms beyond normal payment terms, which are 
typically 90 days or less, through non-cash financing activities), less (i) cash payments in the period for capital 
expenditures, (ii) principal payments on operating- and capital-related amounts financed by vendors and 
intermediaries (which represents a decrease in the period to our actual cash available as a result of paying 
amounts to vendors and intermediaries where we previously had extended vendor payments beyond the 
normal payment terms), and (iii) principal payments on finance leases (which represents a decrease in the 
period to our actual cash available), each as reported in our condensed consolidated statements of cash flows 
with each item excluding any cash provided or used by our discontinued operations.

(e) Liberty Global defines Distributable Cash Flow as Adjusted FCF plus any dividends received from our equity 
affiliates that are funded by activities outside of their normal course of operations, including, for example, those 
funded by recapitalizations (referred to as "Other Affiliate Dividends"). Consistent with the basis for our full year 
2023 Distributable Cash Flow guidance, the above table provides a reconciliation of our Full Company net cash 
provided by operating activities to Full Company Adjusted FCF and Full Company Distributable Cash Flow for the 
indicated periods.


