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Disclaimer

This presentation has been made available to you on the basis that you are a person into whose possession this document may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located. By viewing this document, you shall be deemed to have confirmed 

and represented to us that (a) you have understood and agree to the terms set out herein, (b) you consent to delivery of this document, including by electronic transmission and (c) that you are a person into whose possession this document may be lawfully delivered in accordance with the 

laws of the jurisdiction in which you are located. These materials have not been reviewed or approved by the UK Financial Conduct Authority, or any other regulatory authority, government entity, listing authority or rating agency in any country. If this Presentation has been sent to you or is 

being viewed by you in an electronic form, you are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission and consequently neither Arqiva nor any person who controls them or any director, officer, employee or agent 

of Arqiva or affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference between the document distributed to you in electronic format and the hard copy version available to you on request from Arqiva. This presentation has been prepared for 

information and update purposes in respect of the Company’s secured debt programmes only (and has not been prepared in any other context). This presentation (including any oral briefing and any question-and-answer in connection with it) does not constitute or form part of a prospectus 

or offering memorandum or of any offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, any securities nor should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. 

This presentation has not been verified and no representation or warranty, either express or implied, is given or made by any person in relation to the fairness, accuracy, completeness, correctness or reliability of the information or any opinions contained herein and no reliance whatsoever 

should be placed on such information or opinions. No responsibility or liability is or will be accepted by the Company as to or in relation to the accuracy, sufficiency, completeness or correctness of this document or the information forming the basis of the document or for any reliance placed 

on the document by any person whatsoever. No representation or warranty, expressed or implied, is or will be made as to the achievement or reasonableness of, and no reliance should be placed on, any projection, targets, estimates, forecasts and nothing in this document should be relied 

on as a promise or representation as to the future. The financial information set forth in this presentation has been subjected to rounding adjustments for ease of presentation. Accordingly, in certain instances, the sum of the numbers in a column or a row in tables may not conform exactly to 

the total figure given for that column or row. Furthermore, percentage figures included in this presentation have not been calculated on the basis of rounded figures but have been calculated on the basis of such amounts prior to rounding.

This material should not be regarded by recipients as a substitute for the exercise of their own judgement and assessment. Any opinions expressed in this material are subject to change without notice and neither the Company nor any other person is under any obligation to update or keep 

current the information contained herein. This material, which does not purport to be comprehensive, has not been independently verified by the Company or any other party. The document does not constitute an audit or a due diligence review and should not be construed as such. Prior to 

entering into any proposed transaction, you should conduct such investigations as you deem necessary and consulting your own legal, accounting, financial and tax advisers in order to make an independent determination, without reliance upon the Company, any of its subsidiaries or any of 

their agents or representatives, of the suitability and economic risks and merits, as well as the legal, tax, and accounting characteristics and consequences, of entering into the proposed transaction. 

This presentation and any related materials do not purport to identify all of the risks associated with the transaction and there is a risk that any investment activity may expose a potential investor to a risk of losing all or part of their investment. There may be material risks that are currently 

not considered to be material or of which the Company and their respective advisors or representatives are unaware. Certain information and statements constitutes "forward-looking statements".  These statements, which contain the words "anticipate", "believe", "intend", "estimate", 

"expect" and words of similar meaning, reflect the directors of the Company’s beliefs and expectations and are subject to risks and uncertainties that may cause actual results to differ materially. These risks and uncertainties include, among other factors: actions or decisions by 

governmental and regulatory bodies, or changes in the regulatory framework in which the Company operates; changes or advances in technology and availability of resources such as bandwidth spectrum, necessary to use new or existing technology, or consumer preferences regarding 

technology; the changing business or other market conditions and the prospectus for growth anticipated by the management of the Company;  the Company’s ability to realise the benefits it expects from existing and future projects and investments it is undertaking or plans to or may 

undertake; the Company’s ability to develop, expand and maintain its telecommunications infrastructure; the Company’s ability to obtain external financing or maintain sufficient capital to fund existing and future investments and projects; the Company’s dependency on only a limited number 

of key customers for a large percentage of its revenue; and expectations as to revenues under contract. These and other factors could adversely affect the outcome and financial effects of the plans and events described herein.  As a result, you are cautioned not to place undue reliance on 

such forward-looking statements.  The Directors disclaim any obligation to update their view of such risks and uncertainties or to publicly announce the result of any revisions to the forward-looking statements made herein, except where it would be required to do so under applicable law. 

Past performance should not be taken as an indication or guarantee of future results. 

Certain industry and market data in this presentation was obtained from various external sources that the Company believes to be reliable, but the Company has not verified such data with independent sources and there can be no assurance as to the accuracy or completeness of the 

included information. Accordingly, the Company makes no representation as to the accuracy or completeness of that data, and such data involves risks and uncertainties and is subject to change based on various factors. The auditors of the Company have not reviewed the information in 

this presentation and such information has not been independently verified. 

No representation or warranty, expressed or implied, is or will be made and, save in the case of fraud, law or other regulation may restrict the distribution of this document in certain jurisdictions. The Company does not accept any liability whatsoever for any direct, indirect or consequential 

losses to any person in relation to the distribution, or possession or reliance on this presentation and its contents in contract, tort or otherwise.  Accordingly, recipients of this material should inform themselves about and observe all applicable legal and regulatory requirements. Any failure 

to comply with any applicable restrictions may constitute a violation of the laws of such other jurisdiction. Nothing herein shall be taken as constituting the giving of investment advice. To the fullest extent permitted by law, neither the Company nor any of its affiliates, officers, agents, 

employees or advisors, accept any liability whatsoever for any loss arising from any use of, or reliance on this presentation.

In the United Kingdom, this presentation is being distributed only to, and is directed only at: (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as 

amended (the Order); and/or (ii) high net worth entities falling within Article 49 of the Order, and other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as relevant persons). By viewing this document, you acknowledge and accept that 

the information contained in it may constitute inside information (as such term is defined under applicable laws, including, for the avoidance of doubt, Regulation EU 596/2014) as it forms part of domestic law, and that the use of any such information is regulated by applicable legislation 

relating to insider dealing or trading, unlawful disclosure and market manipulation or abuse.

This presentation is confidential and may not be forwarded or distributed to any other person and may not be reproduced in any manner whatsoever. Any forwarding, distribution or reproduction of this document in whole or in part is unauthorised. Failure to comply with this directive may 

result in a violation of applicable laws. Neither this presentation nor any of its contents may be used for any purpose other than for the purposes described above without the prior written consent of the Company. You agree, on request, to return all documents and other material (including 

this presentation) relating to the transaction(s) discussed herein.   
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Executive Summary

Future of DTT 

progressed

Solid financial 

performance

Strengthened 

leadership, culture 

& ESG

Widened product 

offering

Derisking continues
Significant contract 

wins & extensions
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Strategic Overview
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Highlights – Media & Broadcast
Stable platforms with significant demand and contract extensions

Sector 

developments

Linear TV 

resilient

Platforms fully 

utilised

Strong Radio 

demand

Managed Media 

renewals

• DCMS-led Future of TV Distribution Forum ongoing

• BBC Royal Charter renewal process expected to commence later this year

• Broadcast TV remains the dominant platform for TV viewing

• 89% of ITV and 82% of BBC viewing is via traditional linear broadcast

• Viewing decline slowed (down 4% year on year)

• Strong platform resilience with national commercial muxes operating at close to 

full capacity despite financial challenges faced by some customers 

• National DAB multiplexes remain at full capacity, strong demand into the future

• 80% of Digital One radio multiplex capacity already secured to 2035

• Key customer renewals have been secured to 2029; 3 new HD channels

• New product development continues including Cloud Playout
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Highlights – Smart Utility Networks
Significant AMP8 Water 15 - 20-year contracts secured

Sector 

developments

Smart Energy 

network

Water AMP7 

concludes

Water AMP8 

wins

Hybrid 

Connectivity

• Ofwat determinations released: 10 million smart meters & £2.5bn investment

• Independent Water Commission Review recommendations

• 99.5% coverage; >4 million communications hubs supporting 10 million devices

• Platform enhancement activity continues at pace for delivery to June 2026

• Device roll out completed: c.1.2 million for Thames Water & c.1.1 million for 

Anglian Water

• Uncertainty reduced with AMP8 contracts for c.3 million meters secured 

• New wins: Anglian Water, United Utilities, Affinity Water and Portsmouth Water

• SGN command-and-control systems and building secondary communications 

contract expanded to 404 sites over 5 years, from contracted 230
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Highlights – Strengthened Leadership & Culture
Board and Executive Committee strengthened with deep sector expertise

Patrick 

Tillieux

Chair

Al Cochran

CFO

• Independent non-executive director, appointed April 2025

• >25 years of C-level management experience in the UK & Europe

• Deep media broadcasting, technology and telecoms experience

• Appointed September 2025

• >30 years experience in finance

• Previously CFO & Interim Co-CEO at Thames Water; CFO at Petrofac

Wellbeing & 

Engagement

• Winner of Best Wellbeing Strategy at 2024 HR Excellence Awards​

• Engagement score of 72, up from 69 in June 2024

ESG 

Leadership

• MSCI ESG Rating up to AA from A

• GRESB 4 Star rating 

• EcoVadis Silver medal (top 15% of participants) 



Financial Performance



Financial Highlights
Solid financial performance benefitting from strong cost and cash discipline

Orderbook1

£2.8bn 
M&B £2.2bn / SUN £0.6bn

Revenue 

£638m
1% decrease

Cash Conversion

72%
5 ppts decrease

Capital Expenditure

£64m
10% decrease

Operating cash flow 

(after capex) 

£223m
5% decrease

EBITDA 

£309m
1% increase

1. Total estimated Arqiva Group Parent Limited Orderbook as at Jun-25 expressed on real basis representing 4.4x multiple of FY25 Arqiva Group Parent Limited revenue
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Detailed Financials
Growth in EBITDA despite DTT pricing pressure

Year ended 30 June1 2025 2024 Change

Revenue £638m £645m (1)%

EBITDA2 
£309m £307m +1%

Working capital £(21)m £(17)m +24%

Capital expenditure £(64)m £(71)m +10%

Operating cash flow 

(after capital and financial 

investment activities)3
£223m £235m (5)%

Senior leverage4 2.97x 3.06x (0.09x)

Senior Cash flow ICR5 4.13x 4.17x (0.04x)

Notes
1. ABPL (Junior) & AGPL (Senior)
2. “EBITDA” refers to earnings before interest, tax, depreciation and amortisation and excludes exceptional costs
3. “Operating cash flow after exceptional items, capital and financial investment activities” reflect cashflows before interest and financing
4. For covenant reporting purposes senior leverage is calculated based on EBITDA of £309m (FY24: £310m on a covenant adjusted basis)
5. For the purposes of senior cash flow ICR, cash flow is defined as EBITDA less maintenance capex, net corporation tax paid and issuer profit amount payable

• Revenue: RPI indexation & water site growth 

offset by lower device volumes & DTT pricing

• EBITDA: increased margin reflecting cost 

discipline

• Working capital: one-off timing differences

• Capital expenditure: lower Bilsdale spend

• Operating cash flow: non-recurrence of prior 

year exceptional insurance receipts

• Senior leverage: new senior bond raised at 

start of FY25

• ICR: no material variance
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Senior Cash Flow (AGPL) 
Positive net cash flow before and after financing

Net Cash Flow (£m)
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Capital Expenditure
Underlying capex growth offset by completion of Bilsdale restoration programme

• Growth capex - increase driven by:

- Continued rollout and enhancement of 

smart energy network

- Expansion of smart water networks and 

associated product development

- Continued investment in media and 

broadcast product development

• Maintenance capex - no material change

• Bilsdale - completion of programme and 

restoration of services in Jan-24

Capital Expenditure (£m)
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Covenant Reporting And Guidance
Senior leverage & ICR marginally below guidance reflecting EBITDA performance

• Actual 2025 ratios marginally below guidance driven by DTT pricing pressure and lower new business, 

partially offset by continued amortisation of debt

• Projected 2026 covenants indicate stable earnings, continued deleveraging and significant covenant 

headroom 

Note – All financials are reported as per covenant reporting definitions
1. “EBITDA” refers to earnings before interest, tax, depreciation and amortisation and is reported as per covenant reporting definitions

Year ended 30 June 2025 30 June 2026

Covenant certificate
2024

Projected

2025 

Actual
2026 

Projected

EBITDA1 £316m £309m £309m

Senior net debt £924m £919m £846m

Senior leverage
(default threshold at 6.0x)

2.93x 2.97x 2.74x

Senior ICR
(default threshold at 1.55x)

4.29x 4.13x 4.31x

Senior DSCR
(default threshold at 1.05x)

2.48x 2.42x 1.99x
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Debt Portfolio
Junior debt was refinanced in July 2025 and replaced with £500m high yield bond

Year ended 30 June (£m) 2024 2025 Maturity Leverage

Public Bonds (BBB+/BBB) 1 227 200 Dec-32

Public Bonds (BBB+/BBB) 1 164 164 Dec-37 (exp. Jun-30)

Public Bonds (BBB+/BBB) 1 250 250 Jun-45 (exp. Jun-28)

USPP Series 3 – GBP tranche 152 133 Jun-29

USPP Series 4 – GBP tranche 69 66 Dec-29

USPP Series 5 – USD tranche 4 93 93 Jun-31

Working Capital Facility - 20 Jul-26

Total drawn senior debt 2 955 926 3.0x 3

Junior debt 5 450 450 Mar-28

Total drawn debt 1,405 1,376 4.4x 3

Note – all values are reported at their carrying value unless specified otherwise
1. S&P / Fitch
2. Total drawn senior debt on this page represents gross debt. On a covenant reporting basis, gross debt is adjusted for finance leases and the deduction of total cash balances, to give net debt
3. Gross debt leverage as at the end of Jun-25 based on EBITDA as per 30 June 2025 senior debt compliance certificate
4. Sterling equivalent of US $118m, re-translated using closing exchange rate for USD to GBP as at 30 June 2025 and 30 June 2024
5. Junior debt was replaced with £500m high yield bond, completed 4 July 2025
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Derisking the Business – Financing
Opportunistic refinancing of Junior Bond lowered coupon and extended maturity

Stable IG 

Ratings

High Yield 

Bond

Use of 

Proceeds

Renewed 

Liquidity 

Facilities

• Senior debt continues to be rated BBB+/BBB by S&P/Fitch

• Junior bond issue rated B1/B by Moody’s/S&P

• Last junior issue in 2022 was rated B2 by Moody’s

• July 2025 issuance of £500m of 5-year new high yield junior bond

• Coupon reduction from 10.2% to 8.625%

• £450m used to repay existing junior bank facility due March 2028

• Finance transaction fees covered

• £23m residual cash for Corporate Purposes

• Senior: £100m RCF to cover working capital (3 yrs +1+1) plus £150m senior 

liquidity facility to cover c.12 months interest

• Junior: £45m RCF to cover c.12 months interest (December 2029 maturity)
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Derisking the Business – ESG
Excellent progress made in the year, strengthening ESG credentials and reducing emissions

Path to Net 

Zero

MCSI ESG

EcoVadis

GRESB

Renewable 

Power

• Committed to net zero: scope 1 & 2 by 2031 and scope 3 by 2040

• 2023 baseline and targets approved by SBTi

• 21% reduction in location-based scope 1 & 2 emissions in the year

• Rating upgraded from A to AA

• Silver medal awarded, placing Arqiva in top 15% of companies

• GRESB score of 94 (up 10 from FY24), earning a 4-star rating

• 100% renewable energy from April 2024 supports our ESG goals

• Rolling hedging strategy has reduced pricing risk



Strategic Outlook
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Strategic Outlook – Future of DTT
No credible alternative technology can deliver ubiquitous coverage

Future of TV
• The best way to deliver universality, resilience and affordability is by 

investing in a more efficient DTT and committing to its long-term future

Ofcom 

scenarios

• Invest in more efficient DTT services

• Reduce DTT services down to a core ‘nightlight’ service

• Move to switch off DTT over the 2030s

DCMS forum
• Government decision and updated guidance expected in 2026

• Move to a legislative phase ahead of any implementation by Ofcom

Royal Charter

• Government review announced in November 2024

• Future funding options to support the BBC’s long-term future, ensuring a 

sustainable public funding model that supports its vital work
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Strategic Outlook – Water sector
Product development underway to expand water offering

Future of 

Arqiva Water

• Focused on new contract roll out and ongoing water metering services

• Product development underway for sensoring and data services

Water 

Commission 

Review

• 88 recommendations including mandatory metering, continuous monitoring and 

automation, and tighter environmental controls requiring sensors​

Regulation

• Government accepted recommendation to replace Ofwat with a new integrated 

regulator

• Defra considering other IWC recommendations for AMP9 (2030)​

AMP8 

determinations

• Ofwat final determinations: 10 million smart meters & £105bn of infrastructure 

investment and operating costs

• Includes £2.5bn for smart meters
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Sole operator of critical national infrastructure for DTT; Radio transmission and market 

leader for DTT and radio capacity
1

Stable revenue underpinned by long-term inflation-linked contracts4

High EBITDA margins and moderate capex requirements drive sustainable 
cashflows and strong cash conversion5

Structurally stable dynamics in the Group’s media and broadcast business, 

underpinned by a range of political, social and regulatory factors
2

Well placed to continue winning market share in large and growing managed 
media and smart meter markets, leveraging its unique and long-life asset base3

Experienced management team and workforce partnered with a supportive shareholder 
base comprised of key experienced infrastructure players6

Summary
Key credit highlights



Appendix
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Arqiva at a glance

Metering Networks

Energy

Media and Broadcast Smart Utilities Networks

Our End 

Markets
DTT Capacity

Radio

(Trans & Capacity)
Managed Media 

Services
Enterprise Networks

Market Leader
in the commercial MUX 

market, supporting 

leading broadcasters

Sole Provider
of national radio 

broadcasting services and 

c. 90% Market Share
in local radio

UK Market Leader
in global media 

distribution for 

broadcasters and media 

transformation services

Exclusive Provider 
of energy smart meter 

connectivity in the North of 

England and Scotland 

Established Player
Hybrid connectivity & 

security via

multiple technology 

solutions​

TV

(DTT Transmission)

Sole Provider
of digital terrestrial 

television broadcast 

transmission services in 

the UK

Contract 

Length
TV: c. 20+ years Radio: 8-12 years DTT Capacity & Global Media: 3-5 years 3-20 years

c.1,150 

TV transmission sites 

providing 98.5% 

national coverage

497 analogue and 

508 digital

radio transmission 

sites(1)

over 6.5 million installed

smart energy and water 

meters with 50 million 

daily data points

Licence holder for

4 out of 5 

UK national 

commercial TV & 

radio MUXes

0.9 GHz leased 

capacity on 25+ 

global satellites

Market 

positioning

Impossible 

to 

Replicate 

Assets & 

Platforms

Orderbook(2)
£2.2bn £0.6bn

We enable mission-critical services in Media Distribution and Smart Utilities

Customers

Source: Company Information.

1 Sites may be used for more than one service
2 Total estimated Arqiva Group Parent Limited Orderbook as at Jun-25 expressed on real basis representing 4.4x multiple of FY25 Arqiva Group Parent Limited revenue

Leading Position
in end-to-end managed 

water metering connectivity 

services in the UK

Metering Networks

Water



Financial Highlights – Cashflow Summary (ABPL - Junior)
Net cash flow from operating activities cover capex and debt service outflows (£2m increase in cash)

Net Cash Flow (£m)



25

Swap portfolio
All mandatory breaks have been removed, swaps expire April 2027

Summary Terms Inflation Linked Swaps Interest Rate Swaps

Overview

ILSs convert fixed rate liabilities into inflation 

linked liabilities, to align with the underlying 

business characteristics

IRSs convert floating rate liabilities into fixed rate 

liabilities

Notional amount £682m £182m

Maturity 2027
2029 (amortisation matching the underlying 

floating rate USPP notes)

Mandatory breaks None None

Ranking
Super senior to senior debt (but carries no voting 

or enforcement rights)
Pari passu with senior debt

Structural Features

Coupon and principal amounts accrete with RPI. 

Accretion payments are collared and paid down 

annually 

N/A

Fair value £111m (£13m)1

1. Represent in-the-money asset position


	Slide 1: 2025 Annual Results
	Slide 2: Disclaimer
	Slide 3
	Slide 4: Executive Summary
	Slide 5: Strategic Overview
	Slide 6: Highlights – Media & Broadcast Stable platforms with significant demand and contract extensions
	Slide 7: Highlights – Smart Utility Networks Significant AMP8 Water 15 - 20-year contracts secured
	Slide 8: Highlights – Strengthened Leadership & Culture Board and Executive Committee strengthened with deep sector expertise
	Slide 9: Financial Performance
	Slide 10: Financial Highlights Solid financial performance benefitting from strong cost and cash discipline
	Slide 11: Detailed Financials Growth in EBITDA despite DTT pricing pressure
	Slide 12: Senior Cash Flow (AGPL)  Positive net cash flow before and after financing
	Slide 13: Capital Expenditure Underlying capex growth offset by completion of Bilsdale restoration programme
	Slide 14: Covenant Reporting And Guidance Senior leverage & ICR marginally below guidance reflecting EBITDA performance
	Slide 15: Debt Portfolio Junior debt was refinanced in July 2025 and replaced with £500m high yield bond
	Slide 16: Derisking the Business – Financing Opportunistic refinancing of Junior Bond lowered coupon and extended maturity
	Slide 17: Derisking the Business – ESG Excellent progress made in the year, strengthening ESG credentials and reducing emissions
	Slide 18: Strategic Outlook
	Slide 19: Strategic Outlook – Future of DTT No credible alternative technology can deliver ubiquitous coverage
	Slide 20: Strategic Outlook – Water sector Product development underway to expand water offering
	Slide 21
	Slide 22: Appendix
	Slide 23: Arqiva at a glance
	Slide 24: Financial Highlights – Cashflow Summary (ABPL - Junior) Net cash flow from operating activities cover capex and debt service outflows (£2m increase in cash)
	Slide 25: Swap portfolio All mandatory breaks have been removed, swaps expire April 2027

