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Source: Dr John Malone, interviewed on CNBC, 9 November 2023; Image credit: BrAt82 - Adobe Stock

“I tell my guys… Look at your balance 
sheets, make sure you’re bullet proof on 
your balance sheets”

Dr John Malone November 2023
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The Times They Are A-Changin’
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Contents

• Time to make a change – Leverage & Maturities

• Let the good times roll – Growth, Competition 

• It’s gonna take time – FCF, Inorganic Measures, Event Risk?

• Picks & Pans
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Source: CreditSights3

Median Net Leverage – Euro HY TMT Operators

Time After Time 

2.0x

2.5x

3.0x

3.5x

4.0x

4.5x

5.0x

5.5x

1H14 2H14 1H15 2H15 1H16 2H16 1H17 2H17 1H18 2H18 1H19 2H19 1H20 2H20 1H21 2H21 1H22 2H22 1H23

Le
ve

ra
ge

 (x
)



4
Source: CreditSights, Bloomberg.  Note: ALTICE ‘25s (to be repaid with cash in bankruptcy-remote escrow) not shown in the chart above4

Euro HY TMT Bond Maturity Schedule (€ mn)
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Source: Company Reports, CreditSights, note markets covered include: Germany, France, UK, Italy, Spain, Netherlands, Belgium, Portugal, Switzerland, Denmark, Sweden5

Revenue & EBITDA Growth (% YoY)

Remember The Time
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Source: CreditSights *Note new entrants to come in Belgium and Portugal over 2024/25 which is likely to upset current dynamics6

(I’ve Had) The Time of My Life

Mobile Subscriber Growth Fixed Subscriber Growth Price Dynamics Market Equilibrium
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2017 2022 LTM 3Q23 2024 2025 2028
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Source: CreditSights
Note: All as of 3Q23 with exception of TDC Net and Telenet which is LTM from 2Q237

Sign O’ The Times

Free Cash Flow (CFO – Capex)
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Company Logos8

Operational Momentum vs. Inorganic Efforts to Deleverage

Ever Changing Times
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Source: Bloomberg, CreditSights9

Euro Telecoms Public EV/EBITDA Multiples  (LHS) vs. Yields (%, RHS)

Time Warp
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(Not) Always On Time

• HY Telco balance sheets need repair, but for most credits, there is time to transition to FCF generation 

• Cable has had its time in the sun, but the risks embedded within Euro HY TMT are limited at least near term

• The pivot to defensiveness is unlikely to last /to apply writ-large over the medium term

Playlist: Times of Telecoms

https://open.spotify.com/playlist/7zfbSESIM0PzqlxSMVcFvJ?si=ynZbUNWpSXObsKW_7rlzEA&pi=e-NDhjD9efRZu-
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Credit Issuer Rec Favoured/Disfavoured Spot Subordinated Short Duration

SFRFP M/P Unsec’d O/P Buy - Senior sec’d 25s

ALTICE M/P M/P Buy – Senior sec’d ‘25s

TITIM M/P USD ‘33s/’38s Hold - EUR snr ‘24/25/26s

VMED M/P M/P

ZIGGO O/P O/P

TNETBB U/P Bonds

UPCB M/P Sec’d ‘29s M/P

ILDFP M/P Opco (’28s) M/P M/P – ‘24/25/26s

EIRCOM M/P M/P – ‘24/26s

MATTER M/P M/P – ‘24/26s

ADRBID M/P PIKs ‘25s O/P O/P ‘25 PIKs

RCSRDS M/P Sec’d - ‘25s U/P - ‘25s

LORCAT M/P Unsec’d U/P

TMOBNL M/P M/P

BITELV M/P Comfortable with the ‘26s 

TALKLN Hold High-convexity Catalyst Play Hold – ‘25s

TCGR Hold
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Picks & Pans
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