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Overview 

> Full year 2008 results in line with previous guidance:

> Revenues of €941.1m (€1,017.1m including Home of Hardware*) 

> EBITDA loss €57.0m (€59.5m including Home of Hardware*) 

> Year end net debt of €318.1m

> Operational overview for Q4 2008:

> Reduction of subscriber base by 12k due to clear focus on monthly 

contract subscribers (21k growth in monthly contract subscribers offset by 

33k net loss of Flex subscribers)

> In Q4 2008 total additions were up 25% versus Q4 2007 but monthly 

contract subscribers’ additions were up 60% versus Q4 2007

> Churn rate up slightly versus Q3 2008 due to non renewal of discounts 

> ARPU broadly flat versus Q3 2008 despite higher program revenues, due 

to higher average subscriber base in Q4 2008

*Discontinued operations (disposal in December 2008)
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Results

Figures rounded

in €m Q4 08 Q4 07 Change FY 08 FY 07 Change

Revenues 236.1 261.3 -25.2 941.1 937.2 4.0

Operating expenses 280.5 247.8 32.8 998.1 853.6 144.5

EBITDA -44.5 13.5 -58.0 -57.0 83.6 -140.5

Depreciation and amortization 12.7 12.7 -0.1 50.3 45.5 4.9

Amortization of subscriber base 12.2 12.1 0.2 48.9 48.3 0.6

EBIT -69.3 -11.3 -58.1 -156.2 -10.2 -146.0

Financial result -27.5 -8.4 -19.1 -59.5 -39.5 -20.1

Profit/(loss) before taxes -96.8 -19.7 -77.1 -215.7 -49.6 -166.1

Income taxes -15.5 -3.4 -12.1 -48.8 -2.2 -46.6

Result from continuing operations -112.4 -23.1 -89.2 -264.5 -51.9 -212.6

Result from discontinued operations -2.0 -0.4 -1.6 -4.9 0.3 -5.2

Result for the period -114.3 -23.5 -90.8 -269.4 -51.6 -217.8
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Revenues and costs

Figures rounded

in €m Q4 08 Q4 07 Change FY 08 FY 07 Change

Revenues 

Program 188.8 199.3 -10.5 769.8 755.3 14.6

Advertising 8.5 25.1 -16.5 31.0 52.0 -21.0

Hardware 14.7 15.3 -0.5 47.5 61.4 -13.9

Other 24.0 21.7 2.3 92.8 68.6 24.2

Total 236.1 261.3 -25.2 941.1 937.2 4.0

Costs (including depreciation)

Program 159.4 165.0 -5.6 640.0 563.2 76.8

Transmission 33.5 23.1 10.4 125.2 89.4 35.8

Customer service 10.8 17.2 -6.3 52.0 64.6 -12.7

Hardware 17.2 20.1 -2.9 67.0 87.2 -20.2

Selling expenses 34.8 43.4 -8.6 114.3 126.7 -12.4

General and administrative expenses 20.8 16.1 4.7 69.6 58.8 10.8

Other operating expenses/(income) 16.7 -24.3 41.0 -19.7 -90.9 71.2

Total 293.2 260.5 32.7 1,048.4 899.1 149.3

Depreciation included 12.7 12.7 -0.1 50.3 45.5 4.9

Costs (excluding depreciation) 280.5 247.8 32.8 998.1 853.6 144.5

EBITDA -44.5 13.5 -58.0 -57.0 83.6 -140.5
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Subscribers and key metrics

Figures rounded

in '000 Q4 07 Q1 08 Q2 08 Q3 08 Q4 08

Direct subscribers at beginning 2,535 2,534 2,450 2,376 2,411

Additions 122 86 58 138 153

Churn -123 -171 -132 -103 -165

Net change -1 -85 -74 35 -12

Direct subscribers at end 2,534 2,450 2,376 2,411 2,399

of which Flex 201 164 113 118 85

Direct program revenues (EUR m) 179.0 178.5 172.9 171.8 172.2

Program ARPU (EUR, monthly) 23.53 23.88 23.89 23.92 23.86

Churn rate (12 months rolling) 25.9% 22.9% 22.2% 21.4% 23.1%

Churn rate excl. Flex (12 months rolling) 27.0% 21.6% 18.3% 17.4% 17.9%

Wholesale subscribers at end 790 797 792 704 691
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Cash flow and Net debt

Figures rounded

in €m Q4 08 Q4 07 FY 08 FY07

Cash flow from operating activities -9.8 24.3 -108.1 -34.4

Cash flow from investing activities -8.4 -12.2 -7.3 -23.2

Cash flow from financing activities 43.9 -118.6 67.6 145.9

Cash flow 25.6 -106.4 -47.9 88.4

in €m Q4 08 Q3 08

Cash and cash equivalents 67.2 41.5

Net debt 318.1 307.0
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2009 Outlook

Revenues > Expected growth in program revenues of approx. €50m

> Total revenues for 2009 expected to be up less due to the non 
recurrence of one time revenues such as the sale of 2010 World Cup 
rights

> Additional costs of Bundesliga and sports programming, an increase in 
other programming costs, additional sales and marketing costs to
support subscriber growth, higher transmission and other costs

> No significant one-time other income expected

> Negative cash flow in the range of €250m - €275m and significant 
EBITDA loss expected

> First half 2009 subscriber base expected to be broadly flat - growth 
commencing in Q3 following relaunch and aggressive sales and 
marketing initiatives

Costs 

Cash flow 
EBITDA

Subscribers
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Outlook 2010 onwards

> EBITDA and cash flow break-even on a monthly basis targeted  
during Q4 2010

> Full year 2010 cash flow and EBITDA expected to be negative 

> Full year net income and cash flow targeted to be positive for 
the year 2011 and onwards
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APPENDIX
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Balance sheet

in €m 31.12.2008 31.12.2007

Total assets 1,569.5 1,771.7

Total current assets 319.2 401.8

Cash and cash equivalents 67.2 115.0

Film assets and pre payments for sports and film rights 110.5 91.9

Others 141.6 194.8

Total non-current assets 1,250.3 1,370.0

Film assets and pre payments for sports and film rights 59.9 37.1

Intangible assets 1,102.0 1,169.5

Others 88.3 163.4

Total liabilities and stockholders' equity 1,569.5 1,771.7

Total liabilities 797.9 731.3

Total current liabilities 639.6 292.6

Borrowings 378.5 11.1

Trade payables 174.7 177.0

Others 86.5 104.5

Total non-current liabilities 158.2 438.7

Borrowings 6.8 279.5

Trade payables 22.6 29.0

Others 128.8 130.1

Total stockholders' equity 771.7 1,040.5

Net debt 318.1 175.5
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Results – restated excluding Home of Hardware

Figures rounded

in €m Q1 08 Q2 08 Q3 08 Q4 08 FY 08

Revenues 231.0 252.1 221.9 236.1 941.1

Operating expenses 228.1 240.5 248.9 280.5 998.1

EBITDA 2.9 11.6 -27.0 -44.5 -57.0

Depreciation and amortization 12.2 13.0 12.4 12.7 50.3

Amortization of subscriber base 12.2 12.2 12.2 12.2 48.9

EBIT -21.6 -13.6 -51.6 -69.3 -156.2

Financial result -9.6 -6.4 -16.0 -27.5 -59.5

Profit/(loss) before taxes -31.2 -20.0 -67.6 -96.8 -215.7

Income taxes 3.3 -17.1 -19.6 -15.5 -48.8

Result from continuing operations -27.9 -37.0 -87.2 -112.4 -264.5

Result from discontinued operations -0.2 -0.7 -1.9 -2.0 -4.9

Result for the period -28.1 -37.8 -89.1 -114.3 -269.4



12

Revenues and costs – restated excluding Home of Hardware

Figures rounded

in €m Q1 08 Q2 08 Q3 08 Q4 08 FY 08

Revenues 

Program 198.7 193.0 189.3 188.8 769.8

Advertising 6.8 9.0 6.7 8.5 31.0

Hardware 9.7 10.1 13.0 14.7 47.5

Other 15.8 40.0 13.0 24.0 92.8

Total 231.0 252.1 221.9 236.1 941.1

Costs (including depreciation)

Program 171.9 175.3 133.5 159.4 640.0

Transmission 29.5 30.4 31.9 33.5 125.2

Customer service 13.5 13.0 14.7 10.8 52.0

Hardware 12.6 11.4 25.8 17.2 67.0

Selling expenses 24.0 19.0 36.4 34.8 114.3

General and administrative expenses 14.8 15.9 18.1 20.8 69.6

Other operating expenses/(income) -25.9 -11.5 1.0 16.7 -19.7

Total 240.4 253.5 261.3 293.2 1,048.4

Depreciation included 12.2 13.0 12.4 12.7 50.3

Costs (excluding depreciation) 228.1 240.5 248.9 280.5 998.1

EBITDA 2.9 11.6 -27.0 -44.5 -57.0
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Disclaimer

Not for release, publication or distribution in the United States, Australia, Canada or Japan.

These materials do not constitute an offer of securities for sale or a solicitation of an offer to purchase securities in the United 

States, Germany or any other jurisdiction.  The shares (the “Shares”) of Premiere AG (the “Company”) may not be offered or sold in 
the United States absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended.  The 

Company does not intend to register any portion of the offering in the United States or to conduct a public offering of Shares of the 

Company in the United States.  

This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to 
investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order

2005 (as amended) (the “Order”) or (iii) high net worth companies, and other persons to whom it may lawfully be communicated, 

falling within Article 49(2)(a) to (d) of the Order (all such persons in (i), (ii) and (iii) above together being referred to as “relevant 

persons”).  The securities are only available to, and any invitation, offer or agreement to subscribe for, purchase or otherwise 

acquire such securities will be engaged in only with, relevant persons.  Any person who is not a relevant person should not act or 
rely on this document or any of its contents.

This presentation contains forward-looking statements based on the currently held beliefs and assumptions of the management of 

Premiere AG, which are expressed in good faith and, in their opinion, reasonable. Forward-looking statements involve known and 

unknown risks, uncertainties and other factors, which may cause the actual results, financial condition, performance, or 
achievements of Premiere AG, or media industry results, to differ materially from the results, financial condition, performance or 

achievements expressed or implied by such forward-looking statements. Given these risks, uncertainties and other factors, 

recipients of this document are cautioned not to place undue reliance on these forward-looking statements. Premiere AG disclaims 

any obligation to update these forward-looking statements to reflect future events or developments.  

Whilst all reasonable care has been taken to ensure that the information and facts stated herein are accurate and that the opinions 

and expectations contained herein are fair and reasonable, no representation or warranty, expressed or implied, is made by 

Premiere AG with respect to the fairness, completeness, correctness, reasonableness or accuracy of any information and opinions 

contained herein. It is pointed out that the existing presentation may be incomplete or condensed, and it may not contain all material 
information concerning Premiere AG or the Premiere group.

Premiere AG reserves the right to change and complete the information in this presentation without notice.


