
 

 

 

THOM
 
© 2015 
prohibite
Thomso

 

  
 
 
 

T

E
R

 
E
 
 
O
R
 
 
 
 

 

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

  

THOMS

EDIT
RCI.B.T

EVENT 

OVERVIEW
Reported 1Q

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies. 

 

SON RE

TED 
TO – 1Q

DATE/T

W: 
Q15 revenu

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

  

EUTERS

TRA
Q15 Rog

TIME: A

ue growth o

 

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

S STRE

ANS
gers Co

APRIL 2

of 5% YoY

Contact Us 

tent, including by framin
Reuters logo are registe

EETEVE

SCRI
ommunic

20, 2015

ng or similar means, is 
ered trademarks of 

ENTS 

PT 
cations 

5 / 4:30P

Inc Ear

PM  EST

rnings C

T  

Call 

1 

 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

C O R

 Bruce

 Guy L

 Tony 

 

C O N

 Drew 

 Glen C

 Jeff F

 Simon

 John H

 Greg 

 Dvai G

 Phillip

 Micha

 Tim C

 Richa

 Rob G

 Mahe

 Rober

 Vince

 

 P R E

 
 

Opera

 
 Good 
present
Monda
 
I would
 

 Bruce

 
 Thank
and ou
of the c
 
Undou
please 
the resu
 
So with
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

P O R A T E  P A

e Mann Rogers Co

Laurence Rogers 

Staffieri Rogers C

F E R E N C E  C

McReynolds RBC

Campbell BofA M

Fan Scotiabank - A

n Flannery Morga

Hodulik UBS - An

MacDonald Macq

Ghose Canaccord

p Huang Barclays

ael Rollins Citigro

Casey BMO Capita

ard Choe JPMorg

Goff Euro Pacific 

er Yaghi Desjardin

rt Peters Credit Su

e Valentini TD Sec

E S E N T A T I O

ator  

day ladies and ge
tation, all parties w
ay, April 20, 2015.

d now like to turn 

e Mann  - Rogers 

ks very much and g
ur Chief Financial 
call answering as m

ubtedly, the discus
review the caution
ults to be different

h that, I'll turn it o

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

A R T I C I P A N T

ommunications Inc

Communications I

Communications In

C A L L  P A R T

C Capital Markets

Merrill Lynch - Ana

Analyst 

an Stanley - Analys

nalyst 

quarie Capital Sec

d Genuity - Analyst

s Capital - Analyst

oup - Analyst 

al Markets - Analy

an - Analyst 

Capital, Inc. - Ana

ns Securities - Ana

uisse - Analyst 

curities - Analyst 

N  

entlemen and thank
will be in a listen-
. 

the call over to Br

Communications 

good afternoon ev
Officer Tony Staf
many of your ques

ssion will at some
nary language in t
t, all those caution

ver to Guy and the

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

T S  

c. - VP IR 

Inc. - President, CE

Inc. - CFO 

I C I P A N T S  

s - Analyst 

alyst 

st 

curities - Analyst 

t 

t 

yst 

alyst 

alyst 

k you for standing
only mode. Follow

ruce Mann with th

Inc. - VP IR  

veryone. We appre
ffieri. What we wi
stions as time perm

 point touch on so
the earnings repor

ns apply equally to

en Tony, and then 

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

CEO 

g by. Welcome to 
wing the presentati

he Rogers Commun

ciate you joining u
ll do is quickly pr

mits. 

ome estimates and
rt today as well as 
 the dialogue and t

we will be pleased

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

the Rogers Comm
ion, the conferenc

nications managem

us. I'm here in Tor
ovide you with a b

d other forward-lo
in our 2014 annu
the call. 

d to take your que

gers Comm

ng or similar means, is 
ered trademarks of 

munications Inc. Q
ce will be opened f

ment team. 

ronto with Rogers
bit of additional c

ooking information
ual report, the vario

estions. 

munications

Q1 2015 results an
for questions. This

' President and Ch
olor on the results

n from which our
ous factors and as

s Inc Earnin

nalyst conference c
s conference is bei

hief Executive Off
s upfront and then 

r actual results cou
sumptions and ris

gs Call 

call. During today
ing recorded today

ficer Guy Laurence
spend the majorit

uld be different, s
ks that could caus

 

2 

 

's 
y, 

e, 
ty 

o 
se 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

 Guy L

 
 Thank
multi-y
further
 
Before
and To
disclos
 
We are
metrics
 
In step
occur t
adjuste
focus w
 
Lookin
effect 
accoun
 
Our pl
have f
program
profit. 
 
Turnin
to diff
custom
more d
Our Fi
the Da
 
We als
offers a
 
In our 
Q1, the
 
We wi
have a 
 
Turnin
Q2. So
we exp
than in
 
Overal
growth
 
Overal
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

Laurence  - Roger

ks, Bruce, and goo
your journey. 2015
r escalation in reve

e I comment on wh
ony will get into m
sed that the averag

e pleased by the t
s improved relativ

p with the rest of th
this summer. So in
ed operating profit
where we continue

ng at the cable bu
at the end of Janu

nted for over half o

an to evolve our c
followed the trend
mming and custom

ng to the execution
ferentiate our prod
mers opting in to u
data in the US than
ido brand introduc
ily VICE app featu

so delivered a furt
a faster core conne

cable business, we
e early traction of 

ll continue to give
positive reception

ng to the NHL, we
o Q1 is the highest
pected. Importantly
n the last ten years.

ll, NHL hockey ac
h in usage since the

ll, we are right on p

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

rs Communication

od afternoon every
5 is all about execu
enue growth and d

hat we've been do
more detail in a co
ge wireless revenue

opline trend, whic
ve to Q4, and the ch

he wireless industr
n essence, our rete
t on a year-over-y
e to remove cost fr

siness, the subscri
uary, giving a bit 
of the cable subscr

cable business beg
d you saw in wire
mer investment co

n of our Rogers 3.0
duct offering with
use Roam Like Ho
n they do in Canad
ced new postpaid w
ure is Vice's first e

ther enhanced netw
ection speeds toge

e introduced Roge
this service is prom

e our customers a b
n by our customers

e wrapped up the b
t production expen
y, this flips around
. 

cross English netw
e start of 2015. 

plan for NHL. It's 

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

ns Inc. - President

yone. Last time we
ution, and we're of
elivering a numbe

oing on the comme
ouple of moments.
e per account, or A

ch is a direct func
hurn is up only mo

ry in Canada, we m
ntion spend this y
ear basis was imp
rom the business. 

iber metrics this q
of a double cohor

riber net losses you

gan to unfold at th
eless which peake
osts, together with

0 strategy, this wa
h the market. We 
ome since its laun
da. Two weeks ag
wireless plans with
ever mobile news s

work experience to
ether with higher v

ers IGNITE in resp
mising in terms of

better digital TV e
s. 

busiest quarter for
nse quarter and hen
d in Q2 as we now

works has reached 

just that Q1 is by 

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

t, CEO  

e met, I talked abo
ff to a good start. W

er of new commerc

ercial side, let me 
. As you saw, our 

ARPA, grew by 4%

ction of our shift f
odestly, a marked 

made planned inve
ear is more front-e

pacted. These unde

quarter include the
rt effect, if you wi
u see reported. 

he end of Q1 with
ed in Q4 but then

h the revenue nois

s the most product
continued our ind

nch in November. 
o, you saw us exte
h Daily VICE and
show. These are gr

o our wireless cus
voice and video cal

ponse to customers
f uptake by our cus

experience on the N

r production and p
nce the least profit

w enter the most ex

28 million Canad

far the highest cos

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

out the fact that we
When you look at 
cial initiatives into

put our financial 
revenue growth a

%. 

from volume to va
improvement from

estments in custom
end loaded to the f
erlying investment

e impact of a regu
ill, with essentiall

h the launch of the
n started to impro
e from the remov

tive quarter yet wi
dustry leadership 
These customers 
end Roam Like Ho

d Spotify premium
reat differentiators

stomers this quarte
ll quality to our cu

s' demand for Inter
stomers. 

NetBox platform t

programming with 
table for our media

xciting part of the s

ians. That's a 2% 

st portion of the se

gers Comm

ng or similar means, is 
ered trademarks of 

e are moving into 
Q1, you can see th

o the markets. 

results in context
accelerated to 5% 

alue over recent q
m the year-over-ye

mers to get ahead o
first half than you 
t related costs are 

ulatory change awa
ly two months of 

e new Rogers IGN
ove as we delive

val of the 30 day c

ith regards to rolli
in international ro
are now using fiv
ome to include mo

m. Spotify is the wo
s for this Millennia

er. We launched V
ustomers. 

rnet plans that mee

this year, so stay t

 21% more games
a division of the s
season with the Sta

increase from last

eason. 

munications

the executing of o
that we are starting

. So the trends in 
with blended AR

quarters. The trajec
ear increase you sa

of the expiration o
would've seen in 
partially offset by

ay from 30 day no
churn being recor

NITE plans. Subsc
ered more value in
cancellation notice

ing out value adde
roaming with over
ve times as much 
ore than 35 Europ
orld's most innova
al-centric brand. 

VoLTE and we're t

et their growing ne

tuned for updates. 

s than in Q4 and r
eason. Thus the ye
anley Cup playoff

t season. And on G

s Inc Earnin

our 3.0 plan, whic
g to increase our v

the financials are 
RPU at wireless up

ctory of postpaid 
aw in Q4. 

of three-year contr
prior years. Becau

y our underlying o

otice of cancellati
rded in the month

criber vibrations h
n our commercial
es impacted cable 

ed services for our 
r 1 million of our
data as before and

pean countries with
ative streaming mu

the first Canadian

eeds. Whilst we on

We believe these 

roughly 25% more
ear-over-year decl
fs, starting with mo

GameCentre Live,

gs Call 

ch as you know is 
elocity, including 

what we expected
p over 2%. We als

wireless subscribe

racts which is set t
use of this, wireles
operating efficienc

ion. This came int
h of transition. Thi

ere to some degre
l offerings. Highe
adjusted operatin

customers in orde
r Share Everythin
d actually consum
h a $10 price poin
usic experience an

n carrier to do so. I

nly launched in lat

enhancements wi

e than we expect i
line you see is wha
ore Canadian team

, we've seen a 40%

 

3 

 

a 
a 

d, 
o 

er 

to 
ss 
y 

to 
is 

ee 
er 
ng 

er 
ng 
me 

t. 
nd 

It 

te 

ll 

n 
at 

ms 

% 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

On the
packag
regulat
 
Turnin
with th
30% re
 
Also, t
became
system
 
To con
 
With th
 

 Tony 

 
 Thank
questio
quarter
custom
compa
 
Two o
base re
this wa
 
Then o
which 
disconn
telepho
the imp
 
Now, t
with eq
year, th
 
Wirele
‘IN’ ve
postpa
 
As we 
market
 
A coup
being d
trendin
are star
 
Exclud
would'
reflecti

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

e regulatory front, 
ging and offer mor
tory uncertainty fo

ng back to our cust
he recent release o
eduction we saw in

two new key exec
e President of the

ms in complex and 

nclude, we are mak

hat, I'll turn it over

Staffieri  - Roger

k you Guy and goo
ons. Before I detai
rs. We've introduc

mer who may hav
anies that do not re

ther quick things 
epresenting wirele
as an adjustment to

on the cable side, t
no longer require
nects being count
ony. The inflated n
pact in the first qu

turning to the fina
qual or better sequ
he consolidated gr

ess network revenu
ersus ARPU ‘OUT
id base, up from 3

said to expect las
t and base manage

ple of important th
down 17% in Q4.
ng as the quarter p
rting to gain tracti

ding the impact of
've each been up 4
ing a full-quarter 

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

CRTC released it
re individualized c
or the past two to th

tomers, we continu
of the CCTS midy
n CCTS full-year r

utives took up pos
 Consumer busine
challenging North

king steady progre

r to Tony to talk m

rs Communication

od afternoon every
l the quarter, I firs
ced postpaid ARP
e multiple device

eport ARPA. 

on the subscriber 
ss home phone sub
o the subscriber ba

there was a bit of 
ed canceling custo
ted during the qu
number of deactiva
uarter was approxim

ancial results, as G
uential improveme
rowth rate would b

ue growth of 2% w
T’. The trend is ve
0% last quarter. S

st quarter, wireless
ement emphasis fro

hings to note behi
. And importantly
rogressed, and we
on in the market. 

f the changes in r
4% and ARPA up

impact of our p

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

ts decisions in rela
content to our cus
hree years seems t

ue to make progre
year reports. We re
reports published i

st in the last two w
ess unit. And Jami
h American telecom

ess against our plan

more about the fina

ns Inc. - CFO  

yone. Let me quic
st want to mention 
PA, which is becom
es at different rate

metrics front. Fir
bscribers that were
ase and not part of 

f a double cohort e
omers to give us 

uarter, which equa
ations is a one-tim
mately $3 million 

Guy mentioned, we
ents across all our
be about 2%. 

was helped by our o
ery much supporte
o ramping well an

s subscriber nets w
om discounting to 

ind the net postpai
, postpaid churn w

e recorded positive

oaming constructs
p 6%. Total roami
popular US Roam

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

ation to the Let's 
tomers. This is so
to be behind us. 

ess on our custome
educed the numbe
in 2014. So, it's sti

weeks. First, Dirk 
ie Williams, an in
m environments. 

n and we will cont

ancials in the quart

ckly provide a bit m
in addition you w

ming an industry 
es. We have, how

st, on the wireless
e previously not in

f net add activity. 

effect, as Guy refe
30 days notice p

ated to about 40,0
me effect in the qua

on cable revenue a

e continue to mak
r segments. Even i

ongoing strategic s
ed by the growing

nd we have plenty 

were modestly neg
adding value. 

id subscriber num
was up just 4 basi
e net adds in Marc

s that we impleme
ng revenues, both

m Like Home plan

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

Talk TV hearing. 
omething we've wa

er experience plan
r of wireless comp
ill early days but I'

Woessner, previo
nternal appointee, 

tinue to do so this y

ter. 

more detail and co
would have seen to 

norm and perhaps
wever, kept postpa

s side, you would'
ncluded. This mak

erenced, in terms o
ost January 23. T

000 total subscrib
arter, but the reven
and we estimate it 

e progress driving
if you exclude the

shift to lifetime va
g penetration of ou
of room for contin

ative mostly drive

mbers, though. Firs
is points year-on-y
ch, all of which is 

ented, wireless ne
h inbound and outb
ns, which were in

gers Comm

ng or similar means, is 
ered trademarks of 

We see the requi
anted to offer cust

n, which is a key p
plaints by over 20
'm encouraged by 

ously from Deutsc
became Rogers' C

year. 

olor around the fir
our subscriber me

s becoming more 
aid and blended A

've also seen a 92
kes our reporting p

of reported subscr
This policy chang
ber units, of which
nue effect from the
t will be approxima

g topline revenue g
e incremental NHL

alue over volume a
ur Share Everythin
nued growth. 

en by the loss of lo

st, the decline in p
year versus being 
evidence that our 

etwork revenue wo
tbound, were down
ntroduced part w

munications

irements they laid 
tomers for some ti

pillar of our 3.0 str
0% over the last si
this trend. 

he Telekom, who 
CIO. He has a 20-

rst-quarter results 
etrics that we've hi
relevant than AR

ARPU as a report

,000 cumulative a
practice consistent 

riber deactivations
ge effectively resu
h 17,000 were TV

e step-down will co
ately $23 million f

growth, accelerati
L portion of medi

again this quarter a
ng plans that now

ower value subscr

postpaid gross add
up 12 basis point
new product diffe

ould've been up 4
n 18% year-over-

way through Q4 in

s Inc Earnin

out as an opportu
ime. In general, o

rategy. We have so
ix months. This is

we announced ba
year track record 

and then we can g
inted at introducin

RPU as a reflection
ting metric for co

adjustment to the p
with industry pee

 in Q1 as a result 
ulted in an extra m
V, 15,000 Interne
ontinue for the ful
for the full year 20

ing to a 5% year-o
a's revenues which

as we continue to d
w represent about 3

ribers as we contin

ds of 5% improved
ts in Q4. As well,
erentiators and ser

4% and postpaid a
year versus a decl
n early Novembe

gs Call 

unity to refresh ou
n the TV front, th

ome early feedbac
s on top of a nearl

ack in mid-January
of transforming IT

get to your specifi
ng over the past few
n of the value of 
omparison to thos

postpaid subscribe
ers. And to be clear

of a policy chang
month of custome
et, and 8,000 cabl
l year. We estimat
015. 

on-year growth rat
h weren't there las

drive higher ARPU
38% of our Roger

nue to shift our en

d sequentially from
, we saw improve
rvice improvement

and blended ARPU
line of 15% in Q4

er. With the recen

 

4 

 

ur 
he 

k 
ly 

y, 
T 

ic 
w 
a 

se 

er 
r, 

ge 
er 
le 
te 

te 
st 

U 
s' 

nd 

m 
d 
ts 

U 
4, 
nt 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

announ
for two
materia
 
Turnin
notific
of our 
the Ro
 
Jumpin
of Gam
 
Turnin
profit y
 
In sum
share o
Q2. So
season
season
 
Turnin
summe
you'd s
toward
decline
such th
 
So exc
numbe
combin
year-ov
that fre
effectiv
 
On the
down t
 
To sum
season
some o
 
With th
 

 Bruce

 
 Thank
limit th
or we'l
organiz
 
 
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

ncement of the ext
o reasons. First, u
al to roaming reve

ng to cable, revenu
ation policy chang
successful focus o
gers IGNITE bann

ng to media, the 26
meCentre Live. Ex

ng to adjusted oper
you see was largel

mmary, we allocate
of the season's rev
o it's a timing issue
n still remain unch
n revenues. 

ng to wireless oper
er. We assumed in
seen in the past co
ds iPhones and mo
e in operating prof
hat, at the end of Q

cluding equipment
er of initiatives and
ned with the accel
ver-year change be
ee cash flow, we re
ve with the dividen

e balance sheet, w
to within our budg

m up, I would say 
nality driving much
of the momentum w

hat, let's get into th

e Mann  - Rogers 

ks, Guy and Tony.
hem to one topic s
ll certainly get the
ze the Q&A pollin

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

tended coverage o
users of US roamin
enues overall. 

ue was up 1% led 
ge I spoke to a mo
on value over volu
ner which Guy refe

6% topline growth
xcluding the nation

rating profit, a cou
ly driven by season

e the NHL rights c
venues. So what yo
e only. Excluding 

hanged, and with m

rating profit, as G
n our full-year pla
ouple of years. Th

ore expensive devic
fit. This tactic will

Q1, just under 16%

t costs, wireless O
d improving volum
erated wireless up
elow operating pro
eturned $235 milli
nd we paid on Apr

e ended the quarte
get range below 2.5

that the first quart
h of the year-on-y
we are beginning t

he questions you h

Communications 

 Quickly we'll jus
o that as many peo
m answered for yo

ng process, we wou

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

f Roam Like Hom
ng are on the upti

by Internet at 6%
ment ago. While T
ume in this segme

ferenced, and the e

h largely reflects th
nal portion of NHL

uple of things to p
nality associated w

costs evenly over 
ou saw in Q1 was
this effect, media

more Canadian tea

uy mentioned, the
n and guidance th
his quarter, we up
ces generally asso
l continue into the

% of the postpaid co

Opex was actually 
mes. On a consolid
grade and NHL se
ofit was simply du
ion of cash to shar
ril 1. 

er with $2.4 billio
5 times debt to adj

ter was solid from
year decline in adj
to create. 

have. 

Inc. - VP IR  

t, before we begin
ople as possible ha
ou as quickly as w
uld be ready to go

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

me to an additional 
ick, so volume is b

% growth and offse
TSUs were down y
ent as well. This im
arly indications ar

he success of our N
L, which wasn't in 

point out here as w
with our NHL cove

all season games,
 a large volume o

a's Q1 adjusted ope
ams in the playoff

e year-on-year dec
hat we pull a numb
graded 18% more
ciated with our hig

e second quarter an
onsumer base was 

down 1%, demon
dated basis, while C
easonality pressure
ue to the timing of 
reholders, which I 

on in available liqu
usted operating pr

m a topline growth 
justed operating p

n taking questions,
ave a chance to par

we can right after th
. 

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

35-plus countries
beginning to offse

et by declines on h
year-over-year, TV
mprovement also i
re that they are bei

NHL rights, which
the results last yea

well. Continuing o
erage. 

, notwithstanding 
f games and there
erating profit wou

fs than we've seen 

cline is due to our 
ber of upgrades fo
e devices to existin
ghest value custom
nd then reverse so
left on three-year 

nstrating our focus
Capex was relative
ed earnings per sha
f cash, income tax 
am pleased to poin

uidity and with lev
rofit. 

perspective and o
profit and earnings

, request as we do
rticipate. And then
he call. So, if you 

gers Comm

ng or similar means, is 
ered trademarks of 

, I should add that
et price. And seco

home phone and t
V and Internet AR
includes the recen
ing well received i

h continue to deliv
ar, media's revenue

on the NHL front 

that some games, 
efore costs with th
uld be up year-ove

in over 10 years, 

r selective early ha
orward into the fir
ng subscribers tha
mers. This drove r
omewhat in the se
r contracts. 

s on continuously 
ely steady year-ov
are. And while fre
installment payme
nt out our board an

verage relatively s

on plan generally w
s per share. Net-n

o on each of these 
n to the extent we 
 would go ahead a

munications

t we are not expec
ond, the non-US in

television and incl
RPU were up appro
nt launch of our re
in the market. 

ver as expected wit
e would have been

with media, the re

and in particular 
he higher revenue-
er-year. Our profit
 we may see some

ardware upgrades 
rst half of the year
an the same quarte
retention costs up 3
cond half of the y

taking costs out o
ver-year, higher dep
ee cash flow was o
ents which aren't s
nnounced earlier t

steady, which we 

with the timing of
et, we are still on

calls that those pa
have time, we wil
and please explain

s Inc Earnin

ting a material imp
nternational comp

luding the impact 
oximately 5%, wh
einvigorated consu

th strong audience
n down about 2.5%

eported decline in 

the playoffs, earn
-generating games
tability expectation
e upside to our ex

in advance of the
r compared to the 
er last year with t
32% year-over-yea

year. And we've m

of the business de
preciation and am

over $0.25 billion f
spread equally thro
this quarter has bee

continue to focus 

f wireless upgrade 
n plan for the year

articipants asking t
l circle back and t

n to the participant

gs Call 

pact to these trend
ponent is much les

of the cancellatio
hich is a proof poin
umer bundles unde

s and increased us
%. 

 adjusted operatin

n a disproportionat
 to come largely i
ns for the NHL fu
xpectations for ful

e double cohort thi
typical seasonalit

the volume skewe
ar, which led to th

made good progress

espite an increasin
mortization expense

for Q1, much of th
ough the year. Wit
en increased by 5%

on managing bac

volumes and NHL
r. I feel good abou

the questions try t
ake additional one
ts how you'd like t

 

5 

 

ds 
ss 

n 
nt 
er 

se 

ng 

te 
n 
ll 
l-

is 
ty 
d 

he 
s, 

ng 
es 
he 
th 
% 

k 

L 
ut 

to 
es 
o 



 

 

 

THOM
 
© 2015 
prohibite
Thomso

 Q U E

 
 

Opera

 
 (Opera
 

 Drew 

 
 Thank
numbe
 
And th
wonde
 

 Tony 

 
 Thank
the qua
 
In term
capital
year, w
 
In term
 

 Drew 

 
 Okay,
you co
postpa
 

 Tony 

 
 A cou
accurat
Everyt
the Sha
 

Opera

 
 Glen C
 

 Glen C

 
 Thank
think I
year, w
renewa
 

 Tony 

 
 Okay.
of it to
 

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

E S T I O N  A N D

ator  

ator Instructions). 

McReynolds  - R

ks very much. Go
ers, just wondering

hen second questi
ering, just given the

Staffieri  - Roger

ks for the question
arter, the net adds 

ms of getting our c
l investment, name
we continue to look

ms of us looking to

McReynolds  - R

 thanks. Tony, if I
ould kind of broad
id ARPU? 

Staffieri  - Roger

uple of things on 
te. And so what w
thing plans and the
are Everything pla

ator  

Campbell, Bank of

Campbell  - BofA

ks very much. My 
I alluded to an exp
what is baked into
al cycle after this s

Staffieri  - Roger

 In terms of, as I t
 happen in the firs

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies. 

D  A N S W E R  

Drew McReynold

RBC Capital Mark

ood afternoon. Tw
g if you could com

ion, just with resp
e reaction of the sh

rs Communication

, Drew. Let me sta
for wireless home

capital leverage, yo
ely in handsets we
k to bring that dow

o reallocate our cap

RBC Capital Mark

I can just squeeze 
den the horizon ou

rs Communication

that. It's somethin
we have been see
e impact of roamin
ans. 

f America Merrill 

A Merrill Lynch - A

questions are on w
pectation that they
 your guidance, an
summer as oppose

rs Communication

talked about, the re
st half of the year. 

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

ds, RBC. 

kets - Analyst  

wo questions from 
mment on the contri

pect to priority us
hares recently, if y

ns Inc. - CFO  

art with wireless h
e phone was 9,000,

ou saw that, at the
e made, together w
wn. Our target is st

pital to share buyb

kets - Analyst  

one more in, just 
ut here. Is that a m

ns Inc. - CFO  

ng, even though w
eing over the last 
ng revenues becom

Lynch. 

Analyst  

wireless margins, 
y will be down in 
nd maybe just talk
d to the three-year

ns Inc. - CFO  

etention volumes w

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

me. First, I gues
ibution of those su

ses of capital, you
you had any update

ome phone. So wh
, or just under 9,00

 end of this quarte
with some use of c
till to continue to g

acks, we continue

with respect to A
metric that you see

we didn't disclose 
several quarters 

ming less and less, 

and I think they w
the second half. C

k generally about 
r cycle that drove l

were up 18% in th

Contact Us 

tent, including by framin
Reuters logo are registe

ss Tony, with resp
ubs to net adds in t

u alluded to gettin
ed thoughts with r

hat you'll see in ou
00, 8,600 to be exa

er, it was up slight
cash for the incom
get that under 2.5.

 to be focused on d

ARPA, you alluded
e accelerating in t

it, we tracked it a
is good progressi
we expect the tren

would be for Tony.
Can you talk a litt
whether the rate s
last year's 22% rat

e first quarter rela

ng or similar means, is 
ered trademarks of 

pect to including 
the quarter. 

ng -- wanting to 
respect to a buybac

ur disclosure is we
act. So that was th

tly to 3.1. That's ju
me tax installments

debt repayment as

d to the I think 4.2
terms of growth, o

and wanted to ma
ion in ARPA, and
nd in ARPA to co

. So first on the ha
tle bit about what 
should shift perma
te? Thanks. 

ative to the rate tha

the home phone 

get back below 2
ck. And I'll leave i

e now include it. W
he net adds on the w

ust really related t
s that was skewed 

s a priority, even g

2% growth in ARP
or is that growth 

ake sure our repor
d so as you woul
ontinue and, again,

andset upgrade rat
you expect would

anently higher now

at you saw in prev

-- wireless home 

2.5 times net debt
it there. Thanks. 

We included the 92
wireless home pho

to seasonality. We 
towards the first h

given where the sha

PA year-over-year
stable and obviou

rting systems for 
d expect, with the
, to be more reflec

te, we saw the incr
d be the upgrade r
w that we are on a

ious years. As I sa

phone subs in th

t to EBITDA. Jus

2,000 in the base. I
one front. 

 had some workin
half. So for the fu

ares are today. 

r. Just wondering i
usly higher than th

it were robust an
e success of Shar

ctive of the value o

rease this quarter. 
rate perhaps for th
a two-year contrac

aid, we expect mos

6 

 

he 

st 

n 

g 
ll 

if 
he 

nd 
re 
of 

I 
he 
ct 

st 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

If we w
second
custom
just tha
 

 Guy L

 
 This is
market
dollar 
expens
years. 
 

 Glen C

 
 Those
 

 Tony 

 
 That's
 

 Glen C

 
 Okay,
Roam 
your ro
 

 Guy L

 
 So no,
 

 Glen C

 
 Okay,
 

Opera

 
 Jeff Fa
 

 Jeff F

 
 Hi. Go
numbe
 

 Tony 

 
 At the
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

were to look at the
d question. Just th
mers 50% of the co
at, moving our eco

Laurence  - Roger

s Guy. I would act
tplace and whethe
rate where it is at

sive because of the

Campbell  - BofA

e are fair points, th

Staffieri  - Roger

 right. Of the cons

Campbell  - BofA

 perfect. Thanks. O
Like Home, being

oaming costs, but c

Laurence  - Roger

, it's not creating a

Campbell  - BofA

 excellent. Thank 

ator  

an, Scotiabank. 

Fan  - Scotiabank -

ood afternoon. Th
er at the end of the 

Staffieri  - Roger

e end of the last qu

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

e total, I don't wan
e math would sug
ontracted base eac
onomics and preser

rs Communication

tually just add tha
er people perceive
t the moment. So 
e exchange rate, pe

A Merrill Lynch - A

anks. Did I hear yo

rs Communication

sumer postpaid bas

A Merrill Lynch - A

One follow-up if I
g higher in the US 
could you give us 

rs Communication

a pressure. 

A Merrill Lynch - A

you. 

- Analyst  

hanks for taking th
last quarter, Q4? 

rs Communication

uarter, it was 21%. 

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

nt to provide guida
ggest that as we m
ch year as opposed
rving our lifetime 

ns Inc. - President

t I don't think it's a
 them as a big inc
it may be that sa

eople might sit and

Analyst  

ou say that at the e

ns Inc. - CFO  

se, just under 16%

Analyst  

I might, again on m
than in Canada. T
a sense of how mu

ns Inc. - President

Analyst  

he question. A qui

ns Inc. - CFO  

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

ance on the total u
move from three to
d to a third that wo
values by getting 

t, CEO  

automatic in some
crease. And secon

ay for argument le
d wait because the

end of Q1 it was 1

% are still on three-y

margins. You talke
That's an interestin
uch margin pressu

t, CEO  

ick housekeeping 

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

upgrades, retention
o two years, then w
ould be the case u
those pricing cons

e respects though, 
ndly, it depends on
et's say Apple pro
e quality of their h

6% of the base is 

year contracts. 

ed about data usag
ng number. Is that 
ure might be arising

for Tony regardin

gers Comm

ng or similar means, is 
ered trademarks of 

n upgrades, that ar
we move to a cyc

under the three-yea
structs to align to t

because it depend
n how those hand
duced an upgrade

handsets a lot of pe

still on three-year 

ge by the more tha
creating a meanin
g from that higher

ng three-year cont

munications

re going to happen
cle where, on aver
ar model. So wha
the two-year contr

ds a little bit on the
dsets are priced in
e that wasn't partic
eople have at the t

contracts? 

an 1 million sharin
ngful source of pre
r usage? 

tracts. You said 16

s Inc Earnin

n for the year, but 
rage, we are up th

at you see in our p
racts. 

e attractiveness of 
n the market, given
cularly attractive 
time would last the

ng customers who 
essure on your cos

6% at the end of 

gs Call 

it ties in with you
heoretically helpin
pricing constructs i

f the handsets in th
n the US Canadia
and it was deeme
em longer than tw

are doing roaming
sts? We don't know

Q1. What was tha

 

7 

 

ur 
ng 
is 

he 
an 
d 
o 

g, 
w 

at 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

 Jeff F

 
 21%? 
 
And th
do that
device
that fur
 

 Tony 

 
I'll star
coming
 
The oth
One is 
the Sha
 

Opera

 
 Simon
 

 Simon

 
 Thank
opportu
of an u
 

 Guy L

 
 So Nit
the last
well ad
 

 Simon

 
 Okay,
 

 Guy L

 
 As yo
market
 

 Simon

 
 Okay.
 
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

Fan  - Scotiabank -

Okay, great. 

hen just to follow o
t math correctly, it
s per account, in d
rther if it is an imp

Staffieri  - Roger

rt backwards with 
g in on Share Ever

her thing to keep 
not only to help A

are Everything pro

ator  

n Flannery, Morga

n Flannery  - Mor

k you very much. 
unity to go after b

update on how that

Laurence  - Roger

tin joined us from 
t two people will 
dvanced and where

n Flannery  - Mor

 so we should see 

Laurence  - Roger

u know, it takes ti
tplace with someth

n Flannery  - Mor

 Thank you. 

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

- Analyst  

on regarding ARPA
t looks like you are
driving ARPA grow
portant metric? 

rs Communication

your questions. A
rything. So we are 

in mind, in terms 
ARPA, but gets at
ofile, but the signif

an Stanley. 

rgan Stanley - Ana

Guy, as part of y
business telephony
t is going and whe

rs Communication

Cisco in the back
arrive in the next 
e we expected to b

rgan Stanley - Ana

some traction late

rs Communication

ime to roll these th
hing that's half-tho

rgan Stanley - Ana

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

A, one of the inter
e at about 1.6 devi
wth? And do you 

ns Inc. - CFO  

And so what we are
pleased with the t

of your calculatio
t the stickiness of 
ficantly improved 

alyst  

your Rogers 3.0 p
in the cable footp
n we should we st

ns Inc. - President

k end of last year a
two or three week

be at this point in t

alyst  

er this year? 

ns Inc. - President

hings out.  Will be
ought through. 

alyst  

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

resting metrics that
ices per account. S
think you have the

e seeing is good su
traction it's having

n of average conn
the customer. So w
churn profile that 

plan, you divided 
print like the US ca
tart to see some me

t, CEO  

and finished his int
ks. So we are prett
ime. 

t, CEO  

e there in 2016 as 

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

t you can get from
So in terms of look
e kind of pricing p

uccess with the Sha
g in the marketplac

nections, that's abo
we are pleased wh
we are seeing in th

the business into
arriers have done.
eaningful benefit f

troduction sort of l
ty much at first ba

well as being here

gers Comm

ng or similar means, is 
ered trademarks of 

m ARPA is the num
king forward, how
plans in the marke

are Everything Pla
ce, so we are seein

out right. A little b
hen we look at Sh
those plans. 

o business and con
You appointed so

from those initiativ

late January. He's 
ase in terms of act

e in 2015. So to m

munications

mber of connection
w important is this 
et in terms of usag

ans. So 60% of the
ng the success on th

bit light, but there'
hare Everything wi

nsumer, and I thin
ome executive late
ves? Thanks. 

got his manageme
tion in the marketp

me, it's more about

s Inc Earnin

ns that you have pe
metric growth I gu
e and bucket that 

e gross adds comin
hat front. 

s a couple of thing
ith not only the AR

nk you talked par
e last year. Can you

ent team together,
place, but in terms

t getting it right th

gs Call 

er account. And if
uess, the number o
allows you to grow

ng in on Rogers ar

gs that go on there
RPU and ARPA o

rticularly about th
u give us a little b

 and in fact, I thin
s of planning, we'r

an hurtling into th

 

8 

 

f I 
of 
w 

re 

e. 
of 

he 
it 

nk 
re 

he 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

Opera

 
 John H
 

 John H

 
 Thank
on a y
investm
margin
 
And th
March
Thanks
 

 Tony 

 
 Thank
it, so th
about t
volatili
don't k
continu
 

 John H

 
 Great.
 

 Tony 

 
 On the
launch
you, in
 

 Guy L

 
 Yes. T
sub-nu
particu
 

 John H

 
 Got it.
 

Opera

 
 Greg M
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

ator  

Hodulik, UBS. 

Hodulik  - UBS - 

ks. Two quick one
year-over-year bas
ment on a sequent
nally here in 2015 

hen my second que
. Could you talk a
s. 

Staffieri  - Roger

ks for the question
hat drives it. To w
the handset lineup
ity to it. But from 

know for sure, but 
ue to look to achie

Hodulik  - UBS - 

. And on the sub-tr

Staffieri  - Roger

e sub-trending, wh
hed what I would d
n March, we saw th

Laurence  - Roger

The one thing I wi
umbers as we go t
ular sub-number. W

Hodulik  - UBS - 

. Thanks guys. 

ator  

MacDonald, Macq

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

Analyst  

es. First, a follow-u
is, going from I g
tial basis, and pot
for the year? 

estion is on the sub
about sort of what'

rs Communication

ns. A couple of thin
what extent are you
p that's out there, w

our perspective an
we will see how i

eve our adjusted op

Analyst  

rends? 

rs Communication

hat we've seen is r
describe the execu
hat move into posi

rs Communication

ill say though is --
hrough the year, a

We can only put re

Analyst  

quarie. 

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

up on the wireless
guess 21% on the
tentially more mar

b-trends. I think it
s driving that? An

ns Inc. - CFO  

ngs. One is in term
u going to see that

whether they want 
nd what we can do
it plays out. As we
perating profit, inc

ns Inc. - CFO  

really, over the las
ution of our volum
itive nets, and so b

ns Inc. - President

and I've said it be
as we flush out di
venue in the bank

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

s margin questions
e three-year to 16
rgin impact as we

t was Tony, you ta
nd do you have eno

ms of the timing of
t in Q2 relative to
to wait for a little

o, we are looking t
e look to the full y
cluding these early

st six months, if y
me to value, we co
based on the experi

t, CEO  

efore and I get pus
ifferent cohorts th
. We can't put cust

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

s. It looks like the 
6%. Now you’ve g
e look into the sec

alked a little bit ab
ough visibility at t

f the upgrades, the
 Q1, a number of 

e. So I think I don'
to have most of tha
year, and I think yo
y upgrades within t

you were to look a
ntinue to see ever
ience we've seen, w

shed back on this b
at have different l
tomers in the bank

gers Comm

ng or similar means, is 
ered trademarks of 

increased investm
got sort of one qu
cond quarter? The

bout some change 
this point to sugge

ere are number of 
f dynamics, one of
't want to put a nu
at come through in
our question is rea
the guidance that w

at sequentially wh
ry month, every w
we expect that pro

but I'm going to s
levels of return on

k. 

munications

ment in upgrades l
uarter to go. Shou
en given that, do 

in trend during th
est that maybe you

f dynamics that go 
f which Guy menti
umber or a directio
n the first half, as 
ally getting at how
we provided. 

hat's happening on
week, a good seque
ogression to contin

ay it again anyway
n investment. So, 

s Inc Earnin

ed to about a 250 
uld we expect tha
you still expect it

he quarter and actu
u can add subs in t

into it. Certainly w
ioned is how cons

on out there that ha
we said before. H

w are we thinking a

n a monthly basis f
ential progression
nue into Q2 and th

y -- is we will get 
I don't want to be

gs Call 

basis point declin
at sort of increase
t to grow EBITDA

ually adding subs i
the second quarter

we are proactive i
sumers are thinkin
as a lot of potentia

How it relates to Q1
about guidance, w

from when we firs
. So what I can te

he rest of the year.

some vibrations i
e held hostage to 

 

9 

 

ne 
d 
A 

n 
r? 

n 
g 
al 
1, 

we 

st 
ll 

n 
a 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

 Greg 

 
 So Sh
produc
activel
higher 
will be
 

 Guy L

 
 I woul
have b
bill pay
them c
we are 
 
With r
being r
techno
 

Opera

 
 Dvai G
 

 Dvai G

 
 Thank
produc
reduce
time yo
your gu
 

 Tony 

 
 No, D
put tog
 
As you
there, o
second
starting
reflecti
 

 Dvai G

 
 Fair en
free ca
 
 
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

MacDonald  - Ma

haw has spoken re
ct in terms of sales
ly marketing and s
pricing power, w

e needed for differe

Laurence  - Roger

ld say we continue
een received very 
yer in the family i

certainty on a quali
 focusing on maki

respect to the WiF
relevant to deploy
logy. 

ator  

Ghose, Canaccord 

Ghose - Canaccor

ks very much. I ju
ce negative 3% EB
ed retention expens
our Capex was a b
uidance? 

Staffieri - Rogers

Dvai, I think you've
gether when we lai

u look to each of th
one is with the rol
d piece, quite frank
g to show through
ion of that. 

Ghose - Canaccor

nough. If I could a
ash flow growth. Y

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

acquarie Capital S

cently about the s
s and pricing effo
selling that produc
hich might sugges
entiation down the

rs Communication

e to market all the
well. It's clear tha
s looking for more
ity level. And the 
ing broadband wor

Fi issue, if it is an 
y, vis-a-vis wirele

Genuity. 

rd Genuity - Analy

ust want to go bac
BITDA and negat
se in the second ha
bit late in the quart

s Communications

e captured it. So w
id out our guidanc

he cash items, and
llout of NextBox in
kly, is success we 
h. That doesn't nec

rd Genuity - Analy

ask one other ques
You're guiding tow

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

Securities - Analys

strategic approache
rts. Number one, 
ct still? And then 
st WiFi? A lot of 
e road? Thanks. 

ns Inc. - President

e products we have
at demand in the a
e certainty about w
quality of our bro

rry-free for familie

issue, I think that 
ess, we will do it

yst  

ck to your guidanc
tive 20% free cash
alf, more efficient 
ter. You guided a 

s Inc. - CFO  

with all of those fac
e for the full year. 

d I'll start with Cap
n our cable TV pl
are having on uni

cessarily mean yo

yst  

stion, when I'm ask
wards flattish this y

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

st  

es around cable, d
could you talk to 
number two, any 
cable companies a

t, CEO  

e available to us. W
average family is g
what their usage is
adband product is
es and encouraging

WiFi is a bearer 
. And I think we 

ce for the year wh
h. Now, if I look 
NHL Opex and p
flat up to 4%; it w

ctors, we continue
So there are no su

pex, probably wort
atform over the la
it costs and Capex

ou'll see it every q

ked what will even
ear. Do you think 

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

deemphasizing the
us a little bit abou
concern that broa

are doing WiFi. Is

We've chosen to em
growing quite quic
s in this area, and t
 very high. And th
g them to connect 

and it has a role t
see it as comple

hich calls for, as y
at the drivers you

perhaps the end of 
was down 3% in th

e -- I should say th
urprises there. 

th commenting on 
ast year, we are sta
x. And so what we
quarter being down

ntually get this sto
you are creating a

gers Comm

ng or similar means, is 
ered trademarks of 

e home phone prod
ut how you're thin
adband lacks a dif
s there an indicatio

mphasize in this q
ckly. The number 
that's why we cho
hat's not just me sa
to as many device

to play, a mix of d
ementary at the en

you know, 0% to 
u've talked about 
the double cohort

he quarter. Is there

hat the items you s

n briefly, you saw Q
arting to see the ne
e're finding is a go
n year-on-year, bu

ock moving, the ob
a platform for mea

munications

duct, emphasizing
nking about home
fferentiation, at le
on internally that 

quarter, broadband
of devices connec

ose to give them ce
aying it. It's certifi
es as possible. 

different technolog
nd of the day. I d

3% EBITDA grow
which get you to

t issue in cable. Bu
e anything else I am

aw come through 

Q1 come down sli
eed for that investm
ood ability to do m
ut I think what yo

bvious answer is a
aningful free cash f

s Inc Earnin

g or focusing more
 phone these days
ast enough differe
you guys think th

d, Rogers IGNITE,
cted to a router is i
ertainty on a price
ied by third-party 

gies we can deplo
don't think I see i

wth and flattish fr
o your guidance, y
ut at the same cash
m missing in term

in Q1 is in line w

ightly. The two sin
ment starting to co

more with less, and
ou saw in the first

an interest sensitiv
flow growth from 

gs Call 

1

e on the broadban
s? Are you actuall
entiation to suppor
hat is a product tha

, and the new plan
increasing. And th
e level but also giv
sources as well. S

oy. And if we see 
it as a replacemen

free cash flow. Yo
you've talked abou
h taxes, at the sam

ms of how you mak

ith the plan that w

ngle biggest driver
ome down. And th
d so some of that i
t quarter is really 

ve dividend stock i
2016 onwards? 

 

0 

 

nd 
ly 
rt 
at 

ns 
he 
ve 
o 

it 
nt 

u 
ut 

me 
ke 

we 

rs 
he 
is 
a 

is 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

 Tony 

 
 Absol
consist
 
If you 
continu
 
Then f
investm
And so
 

Opera

 
 Phillip
 

 Phillip

 
 Good 
that yo
notable
these g
 

 Tony 

 
 No, on
so don
 
The oth
that's w
 

Opera

 
 Micha
 

 Micha

 
 Thank
import
you try
 

 Guy L

 
 It's Gu
the Mo
 
So con
view b
natural

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

Staffieri - Rogers

utely. The bigges
tently done well is

were to take out
uing to come down

finally, the last pie
ments we needed i
o again, I close wit

ator  

p Huang, Barclays

p Huang - Barclay

afternoon. I just w
ou will have rough
e characteristics w
guys potentially ch

Staffieri - Rogers

ne of the things I w
n't want to provide 

her thing just to cl
why I gave that as 

ator  

ael Rollins, Citigro

ael Rollins - Citig

ks for taking the q
tance of content in
y to leverage the co

Laurence - Rogers

uy. What I would s
ontreal versus Otta

ntent is far sexier th
brands and create 
l in some respects.

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

s Communications

t driver of free ca
s translate topline i

t what we've been
n, notwithstanding

ce of it is going to
in a number of dif
th it's going to be d

 Capital. 

ays Capital - Analy

wanted to come ba
hly call it 10% of 

with the remaining 
hurning off? 

s Communications

want to be careful
necessarily a direc

larify is the numbe
the relevant stat. 

oup. 

roup - Analyst  

question. I was jus
n differentiating yo
ontent that you alr

s Communication

say is nobody goes
awa playoff game, 

han megabytes. Th
differentiation. No
. If I look at our Fi

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

s Inc. - CFO  

ash flow growth h
into strong margin

n transparently lay
g that we have mor

o be Capex. And w
fferent areas, and 
driven by revenue 

yst  

ack to the double c
your postpaid stil
chunk of 3-year c

s Inc. - CFO  

of is to not put m
ction. 

er we gave in term

t wondering. If w
our wireless produc
ready have across y

ns Inc. - President,

s down to the pub 
which 3.2 million

hat's just a fact. An
ow, it's a theory th
ido proposition and

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

has to be revenue
ns in both our cable

ying out as the o
re activity in terms

we said this year w
in particular custo
and our continued

cohort impact here
l on 3-your contra

contracts, perhaps 

more science into th

ms of 16% that was

e think a little bit 
ct versus your com
your properties? T

, CEO  

and says I consum
n people viewed, an

nd if you can unta
hat I would say is
d our new Pulse pl

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

e. And so you can
e and wireless bus

one-time items in 
s of programs, etc.

was going to be the
omer service. And
d execution to tran

e. So just based on
acts by June 3rd. F
lower ARPU or lo

he second cohort t

s consumers of the

longer term over 
mpetition? And are
Thank you. 

med 25 megabytes 
nd that's what they

angle the two, you
s relatively new in
lans, for instance, 

gers Comm

ng or similar means, is 
ered trademarks of 

n see that starting 
siness and we expe

the various busin
. So, we are please

e year that we are g
d so we expect lon
nslate that to free c

n the pace of your 
First is, do you th
ower value that yo

than is actually the

e total postpaid bas

the next two to th
e there some early 

 today, it was a gr
y want to talk abou

u've got to believe 
n the wireless mar
where you get Sp

munications

 to move on the t
ect to do that. 

nesses, what you 
ed with the way th

going to increase C
ng-term there is an
cash flow growth. 

migration of subs
hink this assumptio
ou might be a little

ere. So there's just

se. So the three-ye

hree years, can yo
signals or test res

reat day. People go
ut. 

that at some stage
rket, but we do be
otify premium bui

s Inc Earnin

top line. One of t

see is our underl
hat's coming throug

Capex a little bit in
n opportunity for t

cribers to 2-year c
on is fair? And sec
e bit less concerne

t a number of diffe

ear contract impac

ou review for us h
sults received from

o down to the pub 

e that will change t
elieve in it and I t
ilt-in as well, musi

gs Call 

1

the things we hav

ying cost structur
gh. 

n order to make th
that to come down

contracts, it appear
cond, are there an

ed about in terms o

erent dynamics an

ts the consumer, s

how you look at th
m your customers a

and they talk abou

the way that peopl
think that it's fairl
ic is something tha

 

1 

 

ve 

re 

he 
n. 

rs 
ny 
of 

d 

o 

he 
as 

ut 

le 
y 
at 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

people
go. So 
has it a
 

Opera

 
 Tim C
 

 Tim C

 
 You ta
the pric
 

 Tony 

 
 A cou
borrow
term is
little to
 
When 
the cur
 
The on
impact
do. 
 

Opera

 
 Richar
 

 Richa

 
 Great,
Should
 

 Tony 

 
 Sorry 
 

 Richa

 
 Subsc
 

 Tony 

 
 If you
was ac

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

e want to consume 
we believe in it. I

all. 

ator  

Casey, BMO Capit

Casey - BMO Cap

alked a little bit ab
ces that some of y

Staffieri - Rogers

uple of things on th
wings that are fully
s. So there's no fo
o no risk. 

we look at our exp
rrent year, pretty m

ne thing, though, i
t. And our strategy

ator  

rd Choe, JPMorga

ard Choe - JPMor

, thank you. I wan
d we expect it to co

Staffieri - Rogers

Richard, if I could

ard Choe - JPMor

ribers, the cable n

Staffieri - Rogers

u were to look on t
ctually positive 8,0

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

on the move. Spo
It doesn't mean to 

tal Markets. 

pital Markets - Ana

bout how the conti
our suppliers may

s Communications

hat. In terms of the
y hedged. Whethe
reign exchange ris

penditures that are
much all of our US

is, notwithstanding
y today is to make

an. 

rgan - Analyst  

nted to ask about 
ontinue to grow go

s Communications

d clarify, are you t

rgan - Analyst  

et adds. How muc

s Communications

the subscriber fron
000. Compared to 

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

tify is by far the b
say that all plans s

alyst  

inued strength in t
 be putting throug

s Inc. - CFO  

e US dollar exchan
r they are short-te
sk on that, and I w

e denominated in U
 dollar denominat

g what the contrac
 sure that our lifet

high-speed data. I
oing forward, or w

s Inc. - CFO  

alking about in ter

h you did in adds.

s Inc. - CFO  

nt, we reported net 
where we've been

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

est streaming serv
should have conte

the US dollar is im
h? Is it -- are you 

nge -- there's a cou
erm or even up to 
would say the cou

US dollars, we've b
ed expenditures ha

ct is denominated 
time values hold, a

It was down this q
will it be kind of co

rms of subscribers 

 

loss of a $7,000. 
n, it's come down 

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

vice in the world. W
ent and you couldn

mpacting your fina
seeing an impact i

uple ways I should
30 years, I should

unterparties to thos

been following a s
ave been hedged. A

in, even if it's in C
and so if it means 

quarter and also l
ontinued under pre

or revenue? 

As I said, the 30 d
a little bit. And it 

gers Comm

ng or similar means, is 
ered trademarks of 

Why not put them 
n't buy SIM-based 

ancials, particularly
in the marketplace

d describe it. One 
d clarify that they 
se hedges are stro

steady program of 
And as we go into

Canadian dollars t
increasing the pri

last quarter but I t
essure? 

day deact had an im
really relates to s

munications

together? Because
plans that just don

y on the handset s
e? Thanks. 

is from a balance 
are fully hedged 

ong financial instit

f hedging far in adv
o next year, much o

that comes from a
ice at the retail lev

think if you exclu

mpact on that, and
some of the bundli

s Inc Earnin

e people like to lis
n't have any conte

ide. Are you havin

sheet standpoint. 
for the full 30 yea

tutions. And so fro

vance several year
of that has been he

a US source, it wil
vel, then that's wha

ude the regulatory 

d that was 15,000 i
ing offers that we'

gs Call 

1

sten to music on th
ent, but I do think 

ng to absorb any o

We have US dolla
ars or whatever th
om that standpoin

rs. So as we look t
edged as well. 

ll certainly have a
at we have and wi

change, it was up

in the quarter. So 
've been competin

 

2 

 

he 
it 

of 

ar 
he 
t, 

to 

n 
ll 

p. 

it 
ng 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

with ou
where 
 

Opera

 
 Rob G
 

 Rob G

 
 Thank
Do you
 

 Guy L

 
 The sh
 

 Rob G

 
 Okay.
 

 Guy L

 
 But it'
 

 Rob G

 
 Okay,
stabiliz
 

 Guy L

 
 On cab
 

 Rob G

 
 On the
 

 Guy L

 
 I wou
players
 

 Rob G

 
 Okay.
 
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

ut there. So it's rea
it is, but it's heade

ator  

Goff, Euro Pacific. 

Goff  - Euro Pacif

k you very much. M
u have like a broad

Laurence  - Roger

hort answer is yes 

Goff  - Euro Pacif

 

Laurence  - Roger

's fairly supplemen

Goff  - Euro Pacif

 thanks. If I may
zing, and is there a

Laurence  - Roger

ble or wireless? 

Goff  - Euro Pacif

e wireless. 

Laurence  - Roger

uld say certainly M
s in the market are

Goff  - Euro Pacif

 Thank you very m

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

ally as we compet
ed in the right direc

fic Capital, Inc. - A

My question would
d figure that you w

rs Communication

but we are not goi

fic Capital, Inc. - A

rs Communication

ntal to our strategy

fic Capital, Inc. - A

y then, could I as
a measure of discip

rs Communication

fic Capital, Inc. - A

rs Communication

March was pretty f
e choosing to throw

fic Capital, Inc. - A

much. 

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

te for the whole ho
ction in terms of w

Analyst  

d be on the investm
would put forth, i.e

ns Inc. - President

ing to share it. 

Analyst  

ns Inc. - President

y and how we are g

Analyst  

k how -- what yo
pline? 

ns Inc. - President

Analyst  

ns Inc. - President

fierce. Well, every
w money at the wa

Analyst  

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

ome, then the Inte
where it was in Q4

ments you've mad
e. $40 million has g

t, CEO  

t, CEO  

going about keepin

our reading is of 

t, CEO  

t, CEO  

y month is fierce 
all and hope it stick

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

ernet is getting inc
. 

e in enhancing the
gone into this? 

ng that cost in pers

the current mark

but I would say, r
ks, and that's fine i

gers Comm

ng or similar means, is 
ered trademarks of 

cluded as part of th

e subscriber value 

spective and negot

ketplace on promo

relatively speakin
if that's their strate

munications

hat. So while the t

proposition, i.e. th

tiating it I think is 

otional activity, w

ng, March was pre
egy. 

s Inc Earnin

trend is improving

he IGNITE and ro

pretty confidentia

whether it's intensi

etty fierce. It's clea

gs Call 

1

g, we are not happ

oaming and Spotify

al. 

ifying, whether it

ar that some of th

 

3 

 

y 

y. 

's 

he 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

Opera

 
 Maher
 

 Mahe

 
 Yes, th
growth
NHL p
 
You kn
wait to
 
And in
deal w
your po
 

 Guy L

 
 On the
a prope
degree
encour
guidan
that wa
 
On the
quite lo
we are
clear w
the pip
in and 
 

Opera

 
 Rober
 

 Rober

 
 Thank
has bee
have y
longer 
 

 Guy L

 
 Yes, w
plans. A
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

ator  

r Yaghi, Desjardin

er Yaghi  - Desjard

hank you for takin
h of the firm. And
program. 

now, could you ta
o see it improve fur

n terms of your cab
with on the TV side

ositioning in the m

Laurence  - Roger

e first question, yo
ensity in quite a fe

e, or solely relying
rages the consume
nce for 2016 now. 
ay versus making p

e second part of yo
ong, but we are fo

e not too far away 
where we want to e
pe. We'll launch th
be a category kille

ator  

rt Peters, Credit Su

rt Peters  - Credit

k you for taking my
en positive. But I 

you seen some sub
have the downloa

Laurence  - Roger

we have. And con
And the migration

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

ns Securities. 

dins Securities - A

ng my question. G
d we've seen steady

lk a little bit abou
rther in 2016 beca

ble positioning in 
e to compete again
marketplace with IG

rs Communication

ou can only put rev
ew countries to rel
g on it I should s
r to consume mor
But what I will sa
price increases. 

our question to do w
ocused on improvi
from the first of t
enhance it because

hem in a series of r
er overnight. We're

uisse. 

t Suisse - Analyst  

y question. Just a q
was just wonderin

bscribers that may
ad cap on that? 

rs Communication

ngratulations for a
ns team that we hav

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

Analyst  

Guy, I wanted to go
y progressions of 

ut how you see tha
ause you're already

the marketplace w
nst the triple bundl
GNITE still helpin

ns Inc. - President

venue in a bank, y
ly on price increas
say has probably 
e of your product 

ay is our philosoph

with the TV produ
ing them. And in f
he upgrades we're
e we've got that fr
releases over the c
e focused on deve

quick one for me. 
ng. With the IGNI
ybe would have be

ns Inc. - President

ctually pronouncin
ve, actually we've 

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

o back to one of y
the revenue line g

at revenue growth 
y at 2% growth. Bu

with the new IGNI
le. Can you talk a 
ng you on Internet?

t, CEO  

ou can't put custom
se as the main way
had its day. Ther
or use higher valu

hy is to encourage 

uct, you're right tha
fact, today I was w
e going to do. It's n
om the customers

course of this year
loping our long-te

I was just wonder
TE 100 package b
een taking, say, yo

t, CEO  

ng our old tariff c
had to put more st

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

your original objec
growth, even if I e

progression contin
ut what is your -- w

TE product, that's
little bit what kind
? 

mers in there, so w
y of achieving that
refore, you have t
ue packages. And t
the customers to t

at we've concentra
with John Chambe
not seismic. It's on
. And we have tra
. So we are not rel

erm IPTV strategy 

ring. When you are
being unlimited, ha
our hybrid fiber 6

correctly, because 
taff on to cope wit

gers Comm

ng or similar means, is 
ered trademarks of 

ctives coming into
exclude all the me

nuing later this ye
what would be you

s quite competitive
d of technological

we are very focuse
t growth. And I th
to be to provide b
that's where we ar
take more product

ated thus far on bro
ers on a call just go
ne of a series of up
anslated that into e
lying on our brand
but at the same tim

e talking about the
ave you seen -- an

60 package before 

most people can'
th the demand we'

munications

o Rogers. And you
edia revenue grow

ear? Do you see it 
ur growth objectiv

e on the Internet si
l improvement you

ed on continuing to
hink that that as a s
better bundles, pa
re focused. So I ca
ts and use them mo

oadband. Develop
oing through the r

upgrades we will d
engineering require
d-new release of I
me enhancing our 

e new IGNITE bra
nd I am not sure if

actually upgradin

't. But seriously, o
've had for it. 

s Inc Earnin

u talked about imp
wth that you got fro

continuing to imp
ve for 2015 as a wh

ide, but you still h
u're doing on the T

o grow the revenue
strategy has proba
ackages, content, 
an't give you -- and
ore, and hence gro

ment times on the 
roadmap for the re
do to our TV produ
ements, and that's 
IPTV or something
legacy products a

ands, you said that 
f you can give me 
ng to the unlimited

our base is very a

gs Call 

1

proving the revenu
om investing in th

prove, or we shoul
hole? 

have some things t
TV side to improv

e line. There's bee
ably had its day to 

whatever it is tha
d we shouldn't giv
ow our revenue lin

 TV product can b
est of this year, an
uct. So we are ver
now coming dow

g to suddenly com
as well. 

the initial respons
this indication, bu

d one since you n

attracted to the new

 

4 

 

ue 
he 

ld 

to 
ve 

n 
a 

at 
ve 
ne 

be 
nd 
ry 
n 

me 

se 
ut 
no 

w 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

 Rober

 
 Perfec
 

Opera

 
 Vince 
 

 Vince

 
 Thank
wonde
about n
custom
 

 Guy L

 
 I think
be. Ma
result o
 
With re
would 
 
It's not
reconfi
which 
We ha
interna
couple
 
So, aga
tacklin
Deepak
around
custom
 

Opera

 
 Ladies
 

 Guy L

 
 I can't
call. I 
think it
well. W
 
 
 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

rt Peters  - Credit

ct. Thank you very

ator  

 Valentini, TD Sec

e Valentini  - TD S

ks very much. Qu
ering how you wou
net promoter score

mer service to wher

Laurence  - Roger

k I've said before t
aybe we'll get there
of that. 

espect to NPS, we
say probably 80%

t just about NPS -
figured and re-arch
means the access 

ave just overhauled
ally for our reps so
e weeks' time whic

ain, I don't think th
ng it one at a time. 
k, who is coming f

d him. But I will n
mer out there, it me

ator  

s and gentlemen, t

Laurence  - Roger

t believe Bob wasn
can't believe it. Th
t's his last call, isn

Well good luck to y

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

t Suisse - Analyst  

y much. 

curities. 

Securities - Analys

estions on the cus
uld characterize wh
e? Can you share w
re you really think

rs Communication

that customer serv
e faster, but it's ab

e've only just insta
% of the channels n

-- NPS at the end 
hitected Rogers.co
is far faster. As pa
d all of the comm
o they can give bet
h we also believe 

here's any one thin
How do you eat a
from Google, he u
never be happy on
eans we didn't get 

this concludes the 

rs Communication

n't on the call. It's 
he other thing I'm
n't it? Is it true? Dv
you, Dvai. And Bo

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

st  

stomer service jou
here you are in ter
with us anything th
k it should be? 

ns Inc. - President

ice is a journey, n
bout improving wh

alled it, so it literal
now have it. And th

of the day is outp
om and Fido dossi
art of our rebrandi

munity forums for b
tter information fa
will move the dial

ng you do to chang
an elephant? You e
used to run global c
n customer service
it right. So don't ex

Q&A session for t

ns Inc. - President

his 50th birthday 
m surprised at this t

vai's last call? I he
ob, we're sorry we 

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

urney, probably fo
rms of improving c
here and how well

t, CEO  

ot a destination. A
hat we're doing ev

lly went in in Janu
hen of course the s

put. It's how your 
er, so interestingly
ng of our Rogers a
both Rogers and I
aster. And we've g
l. 

ge customer servic
eat it one bite at a t
customer care for 
e. We have this c
xpect me to declar

today. I would like

t, CEO  

and he didn't com
time around is Dv
ear he's going off t
missed you. So ov

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

or Guy. You ment
customer service. 
l that's getting bett

And therefore, orig
ery single day. An

uary. And we have
staff  has to get use

customers are fee
y the response tim
and Fido, we've ju
I think Fido is now

got another quite la

ces. It's about every
time. And that's th
their B2B side in 
all, Vince, in four
re victory on this o

e to turn the call ba

e on the call. I tho
vai didn't give us k
to become Global 
ver to you Bruce.

gers Comm

ng or similar means, is 
ered trademarks of 

tioned before in t
Obviously, the co

ter and where do y

ginally, I said it wo
nd so the reason yo

en't got it into ever
ed to interpreting r

eling. The question
me on those two w
ust laid out the web
w live as well. W
arge announcemen

ything you do and
he elephant we are
100 countries, he'
r years' time, and 
one anytime ever.

ack over to Bruce 

ought the one thing
kind of one of his 
Operations Direc

munications

the enterprise segm
omplaint stats have
you think you are? 

ould take us three 
ou see the compla

ry single channel y
results and then ac

n is what are you
was fairly slow. An
bsites in a differen

We've just improved
nt on the customer

d how everything c
e eating right now.
s got a firm grip o
I still won't be ha

Mann for any clos

g he would want f
 zinger questions 

ctor or, GOD for sh

s Inc Earnin

ment you're at sor
e come down and t
 Is it still another y

years to get it to w
aints tumbling so f

yet, but we are pre
ct accordingly and

u doing as far as y
nd we just put a n
nt way. We just up
d the information 
r services side that

communicates. An
 But I'm happy wi

of the operation. H
appy because if I'

sing remarks. 

for his 50th birthda
that he normally c
hort. Oh, global re

gs Call 

1

rt of first base. I'm
that's nice, but how
year before you ge

where I wanted it t
fast at CCTS is as 

etty far through it. 
d so on and so forth

your input? We jus
new architecture in
pgraded MyRogers
knowledge system

t will come out in 

nd we obviously ar
ith the progress an

He's got a good team
've got an unhapp

ay was to be on m
comes in with, so 
esearch director, o

 

5 

 

m 
w 
et 

to 
a 

I 
h. 

st 
n, 
s. 
m 
a 

re 
d 

m 
y 

my 
I 
h 



AP

 

 

 

 

THOM
 
© 2015 
prohibite
Thomso

 Bruce

 
 Thank
got que
our con
Bloor a
of your
 

Opera

 
 Ladies
 

 
D I S
Thom
 
In the
forwa
lookin
comp
incorr
 
THE 
WHIL
REPO
RESP
TRAN
FILIN
 
© 201

 

RIL 20, 201

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

e Mann  - Rogers 

k you very much, o
estions that weren
ntact information 
and Jarvis at 11 o'
r time. Thank you 

ator  

s and gentlemen, t

S C L A I M E R   
mson Reuters reser

e conference calls 
ard-looking stateme
ng statement base
panies may indicate
rect and, therefore

INFORMATION C
LE EFFORTS ARE
ORTING OF THE 
PONSIBILITY FOR
NSCRIPT. USERS
NGS BEFORE MAK

15 Thomson Reute

15 / 4:30PM

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

Communications 

operator, and the t
n't answered, you c
is on the release. A
'clock. It will be a 
very much for you

this concludes our 

rves the right to ma

upon which Event 
ents are based upo
ed on a number o
e and believe that 
, there can be no a

CONTAINED IN EV
E MADE TO PROV

SUBSTANCE OF 
R ANY INVESTMEN
S ARE ADVISED 
KING ANY INVEST

ers. All Rights Rese

M  EST, RC

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

Inc. - VP IR  

team here. Thanks
can get hold of my
And if you're in T
relatively quick m

ur support. 

conference for tod

ake changes to doc

Transcripts are ba
on current expectat
f important factors
the assumptions u

assurance that the r

VENT TRANSCRIP
VIDE AN ACCURA

THE CONFEREN
NT OR OTHER DE
TO REVIEW THE

TMENT OR OTHER

erved.  

CI.B.TO - Q

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

s everybody for in
yself or my colleag
oronto or are goin

meeting, and we've

day. Thank you for

cuments, content, o

ased, companies m
tions and involve ri
s and risks, which 
underlying the forw
results contemplate

PTS IS A TEXTUA
ATE TRANSCRIPT
NCE CALLS. IN NO
ECISIONS MADE B
E APPLICABLE C
R DECISIONS. 

1 2015 Rog

Contact Us 

tent, including by framin
Reuters logo are registe

nvesting some of y
gues Dan or Bruce
ng to be tomorrow
e got a product sho

r your participatio

or other information

may make projection
isks and uncertaint
are more specific

ward-looking statem
ed in the forward-lo

AL REPRESENTA
TION, THERE MAY
O WAY DOES TH
BASED UPON THE

COMPANY'S CONF

gers Comm

ng or similar means, is 
ered trademarks of 

your time with us 
e. All three of us a
, join us for our an
owcase afterwards

on. You may now d

n on this web site w

ns or other forward
ties. Actual results 
cally identified in th
ments are reasona
ooking statements w

ATION OF THE AP
Y BE MATERIAL E

HOMSON REUTER
E INFORMATION 
FERENCE CALL 

munications

this evening. We 
are going to be aro
nnual shareholders
s with some refres

disconnect. 

without obligation to

d-looking statemen
may differ materia

he companies' mo
ble, any of the ass
will be realized.  

PPLICABLE COMP
ERRORS, OMISSI

RS OR THE APPL
 PROVIDED ON T
ITSELF AND THE

s Inc Earnin

know it's a very b
ound this evening a
s meeting in our h
shments. It will be

o notify any person 

ts regarding a vari
ally from those state
ost recent SEC filin
sumptions could pr

PANY'S CONFERE
IONS, OR INACCU

LICABLE COMPAN
THIS WEB SITE O
E APPLICABLE C

gs Call 

1

busy time. If you'v
and tomorrow. An
headquarters here a
e a good investmen

of such changes. 

ety of items. Such 
ed in any forward-
ngs. Although the 
rove inaccurate or 

ENCE CALL AND 
URACIES IN THE 
NY ASSUME ANY 
R IN ANY EVENT 

COMPANY'S SEC 

 

6 

 

ve 
nd 
at 
nt 


