
EARNINGS	RELEASE	
March	15,	2016	

1	

ALTICE	–	FULL	YEAR	2015	PRO	FORMA1	CONSOLIDATED	RESULTS	

• Best	 Group	 KPIs	 in	 Q4	 since	 Altice	 IPO	 with	 positive	 operational	
momentum	in	each	major	market	

o Overall	 Altice	 Group	 added	 270k	 postpaid	 mobile	 customers	 and	
130k	fiber	broadband	customers	

o France:	 mobile	 subscriber	 growth	 (+140k	 B2C	 postpaid	 net	
additions)	 and	 stabilized	 fixed	 base	 (-6k)	 with	 continued	 fiber	
customer	net	additions	(+78k)	

o Portugal:	 continued	 convergent	 4P/5P	 (+19k)	 and	 postpaid	mobile	
subscriber	growth	(+49k)	

o Suddenlink:	 strong	 customer	 relationship	 (+13k)	 and	 broadband	
subscriber	growth	(+21k)	

o Dominican	 Republic	 added	 7k	 fiber	 customers	 and	 a	 record	 42k	
postpaid	 mobile	 net	 additions	 while	 Israel	 reports	 lowest	 cable	
customer	net	loss	since	Altice	IPO	(-4k)		

• Operational	momentum	 setting	 basis	 for	 revenue	 trend	 improvement	 in	
2016		

• Strong	full	year	financial	performance	in	2015	with	Group	adjusted	EBITDA	
up	 18%	 and	 Operating	 Free	 Cash	 Flow	 up	 33%	 (16%	 and	 35%	 ex-
Suddenlink,	respectively)			

• Achieved	2015	guidance	for	Numericable-SFR	and	Altice	International3	

																																																													
1	Financials	shown	in	these	bullet	points	are	pro	forma	defined	here	as	results	of	the	Altice	NV	Group	as	if	all	
acquisitions	had	occurred	on	1/1/15,	including	Portugal	Telecom	and	Suddenlink	(and	excluding	Cabovisao,	
ONI,	La	Reunion	and	Mayotte	mobile	activities	as	if	the	disposals	occurred	on	1/1/15).	Segments	shown	on	a	
standalone	reporting	basis,	Group	figures	shown	on	a	consolidated	basis	
3	Numericable-SFR	FY	2015	guidance:	adjusted	EBITDA	>€3.85	bn	and	EBITDA-Capex	>€2.0	bn;	Altice	
International	FY	2015	guidance:	adjusted	EBITDA	>€1.925	bn	and	capex	/	sales	in	the	high	teens	(Altice	
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• Group	adjusted	EBITDA	margin	expanded	by	5.8	pp	YoY	to	38.1%	in	2015	
as	 efficiency	 measures	 progress;	 all	 major	 businesses	 with	 best-in-class	
margins	compared	to	their	peer	group	

• Accelerated	re-investments	into	fixed	and	mobile	networks,	and	selective	
content:		

o France:	 leading	 4G	mobile	 site	 build	 out	 in	 France	 in	Q4	 2015	 and	
2016	YTD	giving	leading	2015	coverage	progression	(from	33%	end-
2014	to	64%)	and	expanded	fiber	broadband	coverage	by	1.3m	fiber	
homes	passed	 in	2015	to	 total	7.7m,	 retaining	#1	 fiber	coverage	 in	
France	(targeting	22m	homes	passed	by	the	end	of	2022)	

o Portugal:	 build-out	 of	 national	 fiber	 network,	 ramp	up	 in	Q4	 2015	
with	plan	to	cover	an	additional	3m	households	and	businesses	at	a	
rate	of	600k	p.a.	over	the	next	five	years		

o Suddenlink:	Operation	GigaSpeed	–	well-advanced	network	upgrade	
program	 to	 deliver	 next-generation	 broadband	 services	 across	 the	
footprint	by	2017	

o Acquisition	 of	 differentiated	 content	 and	 sports	 rights	 in	 both	
France	and	Portugal	to	complement	communications	services	

• Successful	 Altice	 Group	 transformation	 including	 completion	 of	 Portugal	
Telecom	 and	 entry	 into	 the	 US	 market	 with	 Suddenlink	 and	 CVC	
(announced),	as	well	as	strategic	partnership	with	NextRadioTV		

• Robust,	diversified	and	long-term	capital	structure	

o Increased	proportion	of	fixed	rate	debt	of	Altice	Europe	to	83%	from	
68%	at	Q3		

																																																																																																																																																																																														
International	guidance	updated	as	part	of	Q3	2015	results	following	completion	of	Portugal	Telecom	
acquisition)	
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o Maturity	 of	 €1.1bn	 of	 Corporate	 Facility	 extended	 by	 two	 years	
(March	2019)		

	

March	15,	2016:	Altice	NV	(Euronext:	ATC	NA	and	ATCB	NA),	today	announces	
financial	and	operating	results	for	the	year	ended	December	31,	2015.	

	

Strong	pro	forma2	adjusted	EBITDA	and	Cash	Flow	growth	

§ Group	Revenue	€17,495m,	down	0.1%	YoY5		
o €11,038m	France	Revenue,	down	3.5%		
o €4,324m	International	Revenue,	down	0.4%6		
o €2,181m	US	(Suddenlink)	Revenue,	up	24.2%7		
o Sequential	revenue	trends	and	lead	key	performance	indicators	

pointing	to	improving	Group	revenue	trend	outlook	for	2016		
§ Group	adjusted	EBITDA	€6,671m,	up	17.6%	YoY8:		

o €3,860m	France	adjusted	EBITDA,	up	20.2%			
o €1,933m	International	adjusted	EBITDA,	up	7.7%9		
o €889m	US	(Suddenlink)	adjusted	EBITDA,	up	29.3%10		

§ Group	adjusted	EBITDA	margin	expanded	by	5.8%	pts	to	38.1%;	best-in-
class	margin	improvement	with	further	upside		

o France	margin	expanded	by	6.9%	pts	to	35.0%	
o International	margin	expanded	by	3.3%	pts	to	44.7%	(Portugal	

Telecom	margin	expanded	by	4.3%	pts	to	41.2%	-	sector-leading	
margins	among	European	PTOs11)	

																																																													
5	Group	Revenue	declined	3.2%	on	a	constant	currency	(CC)	basis		
6	International	Revenue	declined	4.2%	on	CC	basis	
7	US	(Suddenlink)	Revenue	increased	3.7%	on	CC	basis	to	$2,420m	in	local	currency	
8	Group	adjusted	EBITDA	increased	13.8%	on	CC	basis		
9	International	adjusted	EBITDA	increased	3.2%	on	CC	basis	
10	US	(Suddenlink)	adjusted	EBITDA	increased	8.0%	on	CC	basis		
11	Comparing	average	domestic	margins	of	European	PTOs	(Public	Telecommunications	Operators)	including	
BT,	Deutsche	Telekom,	Elisa,	KPN,	Orange,	Proximus,	Swisscom,	TDC,	Telefonica,	Telekom	Austria,	Telenor	and	
TeliaSonera	
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o US	Suddenlink	margin	expanded	by	1.5%	pts	to	40.7%	-	US	cable	
sector-leading	margin	in	Q412	

§ Group	Operating	Free	Cash	Flow13	of	€3,550m,	up	33.3%	YoY14	with	
growth	contributions	from	all	reporting	segments	
	

Key	Strategic	Update	

§ €2.5bn	dividend	paid	by	Numericable-SFR	on	December	22,	2015.	Altice	
subsequently	 repaid	 vendor	 note	 (€1,977bn)	 put	 in	 place	 for	 the	 key	
acquisition	 of	 Vivendi’s	 remaining	 20%	 interest	 in	 Numericable-SFR	
(Altice	held	78.14%	of	the	share	capital	of	Altice	at	the	end	of	December,	
2015)	

	
§ US:	Completed	acquisition	of	70%	stake	in	Suddenlink	on	December	21,	

2015	
	

§ US:	Acquisition	of	 	Cablevision	pending	 regulatory	 reviews;	expected	 to	
close	Q2	2016	
	

§ Completed	 sale	 of	 Cabovisao	 and	 ONI	 to	 Apax	 France	 on	 January	 19,	
2016	

	
§ Altice	 Media:	 Completed	 acquisition	 of	 stake	 in	 NextRadioTV	 through	

strategic	partnership	with	company	founder	and	major	shareholder;	
o Tender	 offer	 closed	 and	 squeeze	 out	 of	 minority	 shareholders	

completed	on	February	1,	2016	
	

																																																													
12	Comparing	average	of	Comcast	(Cable	Communications	business	only),	Charter,	TWC,	Cablevision,	Mediacom	
margins.	
13	Defined	as	EBITDA	less	Capital	Expenditure,	excluding	spectrum	capex	of	€477m	in	France	
14	Group	Operating	Free	Cash	Flow	increased	29.4%	on	CC	basis		



EARNINGS	RELEASE	
March	15,	2016	

5	

§ On	January	20,	2016,	Altice	announced	the	creation	of	Altice	Labs,	based	
in	 Portugal,	 leading	 the	 innovation	 agenda	 for	 all	 Altice	 Group’s	
operations.			

	
§ In	 France,	 acquired	 a	 5MHz	 block	 of	 paired	 spectrum	 in	 the	 700MHz	

band	for	€477m	(including	fees)	on	November	17,	2015.		
	
	

Dexter	Goei,	Chief	Executive	Officer	of	Altice,	 said:	 “We	end	2015	delivering	
the	 best	 quarterly	 KPIs	 since	 our	 IPO	 with	 all	 major	 operations	 seeing	
significant	 improvements	 as	 a	 result	 of	 operational	 focus,	 integration	 and	
investments.	These	improvements	are	in	the	context	of	Group	adjusted	EBITDA	
up	 18%	 and	 Operating	 Free	 Cash	 Flow	 up	 33%	 for	 2015	 (pro	 forma	 incl-
Suddenlink),	significantly	higher	than	peers	over	the	past	year,	with	improving	
revenue	trends	in	each	local	market.		

We	 have	 strengthened	 our	 management	 team	 and	 during	 2016	 we	 will	
continue	 to	 be	 very	 focused	 on	 further	 improving	 operational	 and	 financial	
performance,	 integrating	 the	 businesses	 we	 have	 acquired	 and	 pursuing	 the	
efficiency	 targets	we	have	 set	out.	Altice	Group	companies	have	best-in-class	
margins	with	 further	upside	as	we	 continue	our	 successful	 strategy	based	on	
fixed/mobile	and	media	convergence	and	the	implementation	of	best	practices	
and	efficiencies	across	all	of	our	operations.					

We	remain	confident	that	accelerating	investments	in	both	fiber	and	4G+	
infrastructure,	as	well	as	higher	value	generation	through	focus	on	triple-	and	
quadruple	play	bundles	enhanced	with	differentiated	content	offerings,	will	
continue	to	deliver	superior	results.”		
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Guidance	2016	

For	 2016	 we	 expect	 an	 improving	 trend	 in	 Altice	 Group	 revenue	 on	 a	
consolidated	basis	 (under	 the	current	Group	perimeter	at	 constant	currency).	
We	 expect	mid-single	 digit	 growth	 in	 Group	 Adjusted	 EBITDA	 and	 Operating	
Free	Cash	Flow	growth	flat	to	slightly	down	reflecting	accelerated	investments.		
	
Contacts	

Head	of	Investor	Relations	
Nick	Brown:	+41	79	720	1503	/	nick.brown@altice.net	

Head	of	Communications	
Arthur	Dreyfuss:	+41	79	946	4931	/	arthur.dreyfuss@altice.net	

Conference	call	details	

The	company	will	host	a	conference	call	and	webcast	to	discuss	the	results	at	2.30pm	CEST,	
9.30am	EST	today.	

Webcast	live:	http://edge.media-server.com/m/p/wcqk5kpa	
	
Conference	call	dial	in:		

France:	+33	1	76	77	22	28	

UK:	+44	20	3427	1903	

USA:	+1	646	254	3360	
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Financial	Presentation		

Altice	 N.V.	 (the	 “Company”,	 or	 the	 “Successor	 entity”)	 was	 created	 as	 a	 result	 of	 a	 cross-border	
merger	with	Altice	 S.A.	 as	per	 a	board	 resolution	dated	August	9,	 2015.	Altice	NV’s	 shares	 started	
trading	on	Euronext	Amsterdam	 from	August	10,	 2015	onwards.	Altice	NV	 is	 considered	 to	be	 the	
successor	entity	of	Altice	S.A.	and	thus	 inherits	 the	continuity	of	Altice	S.A’s	consolidated	business.	
Altice	N.V.	 and	 its	 subsidiaries	 have	 operated	 for	 several	 years	 and	 have	 from	 time	 to	 time	made	
significant	 equity	 investments	 in	 a	 number	 of	 cable	 and	 telecommunication	 businesses	 in	 various	
jurisdictions.	 Therefore,	 in	 order	 to	 facilitate	 an	 understanding	 of	 the	 Company’s	 results	 of	
operations,	we	have	presented	and	discussed	the	pro	forma	consolidated	financial	information	of	the	
Company	 (giving	 effect	 to	 each	 such	 significant	 acquisition	 as	 if	 such	 acquisitions	 had	 occurred	 by	
January	1,	2014	including	the	financials	of	Numericable	Group	S.A.,	Altice	Hispaniola	S.A.	(previously	
Orange	 Dominicana	 S.A.),	 Tricom	 S.A.,	 SFR,	 PT-Portugal	 and	 Suddenlink	 LLC)	 for	 the	 years	 ended	
December	31,	2014	and	December	31,	2015	(the	“Pro	Forma	Consolidated	Financial	Information”).	

This	 press	 release	 contains	 measures	 and	 ratios	 (the	 “Non-IFRS	 Measures”),	 including	 Adjusted	
EBITDA	and	Operating	 Free	Cash	 Flow,	 that	 are	not	 required	by,	 or	 presented	 in	 accordance	with,	
IFRS	or	any	other	generally	accepted	accounting	standards.		We	present	Non-IFRS	measures	because	
we	believe	that	they	are	of	interest	for	the	investors	and	similar	measures	are	widely	used	by	certain	
investors,	securities	analysts	and	other	interested	parties	as	supplemental	measures	of	performance	
and	 liquidity.	The	Non-IFRS	measures	may	not	be	comparable	 to	 similarly	 titled	measures	of	other	
companies,	 have	 limitations	 as	 analytical	 tools	 and	 should	 not	 be	 considered	 in	 isolation	 or	 as	 a	
substitute	for	analysis	of	our,	or	any	of	our	subsidiaries’,	operating	results	as	reported	under	IFRS	or	
other	 generally	 accepted	 accounting	 standards.	 Non-IFRS	 measures	 such	 as	 Adjusted	 EBITDA	 and	
Operating	Free	Cash	Flow	are	not	measurements	of	our,	or	any	of	our	subsidiaries’,	performance	or	
liquidity	under	 IFRS	or	any	other	generally	accepted	accounting	principles.	 In	particular,	you	should	
not	consider	EBITDA	as	an	alternative	to	(a)	operating	profit	or	profit	for	the	period	(as	determined	in	
accordance	with	IFRS)	as	a	measure	of	our,	or	any	of	our	operating	entities’,	operating	performance,	
(b)	cash	 flows	 from	operating,	 investing	and	 financing	activities	as	a	measure	of	our,	or	any	of	our	
subsidiaries’,	ability	to	meet	its	cash	needs	or	(c)	any	other	measures	of	performance	under	IFRS	or	
other	generally	accepted	accounting	standards.	In	addition,	these	measures	may	also	be	defined	and	
calculated	differently	than	the	corresponding	or	similar	terms	under	the	terms	governing	our	existing	
debt.	

Financial	and	statistical	information	and	comparisons	

Financial	 and	 statistical	 information	 is	 at	 and	 for	 the	 year	 ended	 December	 31,	 2015,	 unless	
otherwise	stated.	Where	financial	or	statistical	information	is	given	for	the	year	ended	December	31,	
2015,	any	comparisons	are	to	the	year	ended	December,	2014,	unless	otherwise	stated.			
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Summary	Financials	

Pro	forma	Information	

	

	

	

Year ended December 31, 2015 Three months December 31, 2015

In EUR millions Portugal Israel DR FOT Others
Total 

International France
Total

Europe USA Corporate

Total
Altice 

N.V.

Standalone revenues 2,347.4  923.3      694.8      195.1      163.4      4,323.9         11,038.1 15,362.0 2,181.2   20.4        17,563.6 
Intersegment revenue adjustment (3.9)         -            -            (8.8)         (15.7)       (28.4)             (20.2)       (48.6)        -            (19.6)       (68.2)       

Consolidated Group revenues 2,343.5  923.3      694.8      186.3      147.7      4,295.5         11,017.9 15,313.4 2,181.2   0.8          17,495.4 

Standalone adjusted EBITDA 967.8      430.5      360.4      86.7        87.4        1,932.8         3,860.2   5,793.0    888.8      (11.0)       6,670.8   
% margin 41.2% 46.6% 51.9% 44.4% 53.5% 44.7% 35.0% 37.7% 40.7% -53.8% 38.0%

Intersegment EBITDA adjustment (0.5)         -            -            8.8           (17.0)       (8.7)               26.5        17.8         -            (17.8)       0.0           
Consolidated Group adjusted EBITDA 967.3      430.5      360.4      95.5        70.5        1,924.2         3,886.7   5,810.9    888.8      (28.8)       6,670.9   

% margin 41.3% 46.6% 51.9% 51.3% 47.7% 44.8% 35.3% 37.9% 40.7% 38.1%

Consolidated Group Capex 331.2      284.9      124.1      50.8        40.9        832.0            2,333.7   3,165.8    431.8      0.0          3,597.7   
o/w

- Spectrum/Satellite Capacity (51.5)      -           (51.5)            (477.0)    (528.5)     (528.5)    
- Exclusive Content (42.4)      (17.5)      (59.9)            (59.9)       (59.9)      

Capex excluding capacity/content 279.7      242.5      124.1      50.8        23.4        720.6            1,856.7   2,577.4    431.8      0.0          3,009.3   

Standalone EBITDA-Capex [ex-spectrum] 636.7      145.6      236.3      35.8        46.5        1,100.8         2,003.5   3,104.3    456.9      (11.1)       3,550.2   

Year ended December 31, 2014 Three months December 31, 2014é

Portugal Israel DR FOT Others
Total 

International France
Total

Europe USA Corporate

Total
Altice 

N.V.

Standalone revenues 2,533.0  857.3      607.1      189.0      152.9      4,339.3         11,436.0 15,775.4 1,756.2   3.0          17,534.6 
Intersegment revenue adjustment -            -            -            (2.5)         (6.4)         (8.8)               (8.1)         (16.9)        -            (3.0)         (20.0)       

Consolidated Group revenues 2,533.0  857.3      607.1      186.6      146.5      4,330.5         11,427.9 15,758.5 1,756.2   -            17,514.7 

Standalone adjusted EBITDA 934.3      411.8      283.3      81.6        83.4        1,794.4         3,212.1   5,006.5    687.6      (23.2)       5,671.0   
% margin 36.9% 48.0% 46.7% 43.2% 54.6% 41.4% 28.1% 31.7% 39.2% 32.3%

Intersegment EBITDA adjustment -            -            -            4.6           (5.2)         (0.6)               3.4           2.8           -            (2.7)         0.1           
Consolidated Group adjusted EBITDA 934.3      411.8      283.3      86.2        78.2        1,793.8         3,215.5   5,009.3    687.6      (25.9)       5,671.1   

% margin 36.9% 48.0% 46.7% 46.2% 53.4% 41.4% 28.1% 31.8% 39.2% 32.4%

Consolidated Group Capex 397.8      224.7      69.3        47.0        56.1        795.0            1,893.5   2,688.5    320.6      -            3,009.1   
o/w

- Spectrum/Satellite Capacity -            -                  -            -             -            
- Exclusive Content -           (27.8)      (11.2)       (39.0)             (39.0)        (39.0)       

Capex excluding capacity/content 397.8      196.9      69.3        47.0        44.9        756.0            1,893.5   2,649.5    320.6      -            2,970.1   

Standalone EBITDA-Capex [ex-spectrum] 536.5      187.1      214.0      34.6        27.3        999.4            1,318.6   2,318.1    367.0      (23.2)       2,661.9   
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Notes	to	Summary	Financials	

(1) Portugal	 is	 Portugal	 Telecom	 only	 for	 the	 pro	 forma	 financial	 information	 shown	 in	 the	 tables	 above,	 excluding	 Cabovisao	 and	 ONI	 (disposals	
completed	January	19,	2016).	

(2) For	the	French	Overseas	Territories	(FOT),	cable	revenue	includes	revenues	from	cable	services	we	provide	in	Guadeloupe	and	Martinique	as	well	as	
xDSL	based	broadband	Internet	(including	IPTV)	and	fixed-line	telephony	services	we	provide	in	Guadeloupe,	Martinique	and	French	Guiana.	The	La	
Réunion	and	Mayotte	mobile	businesses	were	sold	on	July	31,	2015	and	so	are	excluded	from	the	pro	forma	financial	 information	shown	 in	the	
tables	above.		

(3)	 Other	 comprises	 our	 B2B	 telecommunications	 solutions	 business	 and	 datacentre	 operations	 in	 Switzerland	 (Green	 and	 Green	 Datacenter),	 our	
datacentre	operations	in	France	(Auberimmo)	and	our	content	production	and	distribution	business	in	France	(Ma	Chaîne	Sport,	MCS,	and	Sportv).		

(4)	 Adjustments	are	related	to	the	elimination	of	 intercompany	transactions	between	companies	of	the	Altice	Group.	Segments	are	shown	on	both	a	
standalone	basis	and	Group	consolidated	basis	for	reconciliation.		

(5)	 Adjusted	EBITDA	is	defined	as	operating	profit	before	depreciation	and	amortization,	restructuring	and	non-recurring	costs	and	other	specific	items	
such	as	equity	based	compensation	or	certain	business	taxes	in	France	(CVAE).		

		

		

	

Year ended December 31, 2015 Three months ended December 31, 2015

In EUR millions Portugal Israel DR FOT Others
Total 

International France
Total

Europe USA Corporate

Total
Altice 

N.V.

Revenue Fixed - B2C 696.7 645.3 106.9 73.3 71.3 1,593.5 2,873.1 4,466.7 1,720.1 - 6,186.7
Revenue Fixed - B2B 448.2 72.9 37.8 14.7 13.3 586.9 1,401.8 1,988.8 278.5 - 2,267.2
Revenue Wholesale 291.3 - 62.7 5.8 4.3 364.2 1,328.1 1,692.3 59.8 - 1,752.1
Revenue Mobile - B2C 581.7 151.0 414.0 67.5 1.3 1,215.6 4,722.2 5,937.8 - - 5,937.8
Revenue Mobile - B2B 214.7 54.0 50.7 4.4 - 323.8 712.9 1,036.7 - - 1,036.7
Other revenue content 69.7 - - - 24.2 93.9 - 93.9 - - 93.9
Other revenue datacenter - - - - 16.1 16.1 - 16.1 - - 16.1
Other revenue 45.1 - 22.7 29.3 32.9 129.9 - 129.9 122.8 20.4 273.1

Total Standalone revenues 2,347.4 923.3 694.8 195.1 163.4 4,323.9 11,038.1 15,362.0 2,181.1 20.4 17,563.6
Intersegment eliminations (3.9) - - (8.8) (15.7) (28.4) (20.2) (48.6) - (19.6) (68.2)

Consolidated Group revenues 2,343.5 923.3 694.8 186.3 147.7 4,295.5 11,017.9 15,313.4 2,181.1 .8 17,495.4

Year ended December 31, 2014 Three months ended December 31, 2015

In EUR millions Portugal Israel DR FOT Others
Total 

International France
Total

Europe USA Corporate

Total
Altice 

N.V.

Revenue Fixed - B2C 699.2 614.1 92.4 75.0 74.8 1,555.5 2,917.7 4,473.2 1,395.0 - 5,868.1
Revenue Fixed - B2B 493.6 66.4 42.9 15.8 14.5 633.1 1,433.5 2,066.7 210.1 - 2,276.8
Revenue Wholesale 326.9 - 33.9 5.8 - 366.5 1,342.0 1,708.6 40.3 - 1,748.8
Revenue Mobile - B2C 627.5 128.6 370.7 76.5 1.3 1,204.5 4,937.0 6,141.5 - - 6,141.5
Revenue Mobile - B2B 222.9 48.3 42.0 4.7 - 317.8 805.8 1,123.7 - - 1,123.7
Other revenue 163.0 - 25.3 11.3 62.2 261.8 - 261.8 110.8 3.0 375.7

Total standalone revenues 2,533.0 857.3 607.1 189.0 152.9 4,339.3 11,436.0 15,775.4 1,756.2 3.0 17,534.6
Intersegment eliminations - - - (2.5) (6.4) (8.8) (8.1) (16.9) - (3.0) (20.0)

Consolidated Group revenues 2,533.0 857.3 607.1 186.6 146.5 4,330.5 11,427.9 15,758.5 1,756.2 - 17,514.7
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Group	KPIs		

	

	
	 	

Q4-15	[3	months]

Dominican Belgium	and French	Overseas
France Portugal Suddenlink Israel Republic Luxembourg Territories Total

FIBER	/	NON-FIBER	SYSTEMS
Homes	Passed 9,323 4,742 3,210 2,395 655 234 178 20,738
Fiber	Homes	Passed 7,711 2,237 3,050 2,395 512 234 171 16,310

Fiber	unique	customers 1,814 404 1,467 1,027 143 104 55 5,014
Fiber	customer	net	adds 78 8 13 (4) 7 (2) 2 102

3P	/	4P	/	5P	customers 1,403 364 411 483 40 50 43 2,794
3P	/	4P	/	5P	penetration 77% 90% 28% 47% 28% 48% 78% 56%

Total	Fiber	RGUs 4,840 1,166 2,892 2,178 277 188 141 11,682
Pay	TV 1,593 396 1,093 824 128 90 55 4,179
Pay	TV	net	adds 76 8 (1) (4) 4 (2) 2 83
Pay	TV	penetration 21% 18% 36% 34% 25% 39% 32% 26%

Broadband 1,634 371 1,223 694 69 53 43 4,086
Broadband	net	adds 89 9 21 - 8 (0) 3 130
Broadband	penetration 21% 17% 40% 29% 13% 22% 25% 25%

Telephony 1,614 399 577 660 81 45 43 3,418
Telephony	net	adds 90 8 15 1 10 (0) 3 127
Telephony	penetration 21% 18% 19% 28% 16% 19% 25% 21%

RGUs	per	fiber	customer 2.7 2.9 2.0 2.1 1.9 1.8 2.6 2.3

Fiber	ARPU €	39.3 €	40.1 €	103.6 €	54.6 €	36.7 €	47.3 € 62.1 -

Total	DSL	/	Non-Fiber	RGUs	(Incl.	DTH) 11,756 2,763 - - 300 - 138 14,957
Broadband 4,538 741 - - 93 - 52 5,424
Telephony 4,434 1,169 - - 207 - 75 5,885
TV 2,784 852 - - - - 11 3,647

MOBILE	B2C
Total	mobile	subscribers 15,137 6,252 - 1,229 3,894 5 218 26,735
Postpaid	subscribers 12,604 2,676 - 1,199 803 5 148 17,435
Postpaid	net	adds 140 48 - 38 42 0 4 273

Prepaid	subscribers 2,533 3,576 - 30 3,092 - 70 9,300

Mobile	ARPU €	22.2 €	6.9 - €	11.9 €	9.7 €	23.3 € 30.5 -          

As	and	for	the	quarter	ended	December	31,	2015
in	thousands	except	percentages	and	as	otherwise	indicated
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Notes	to	Group	KPIs	

(1)		 Total	Homes	Passed	in	France	excludes	DSL	homes	outside	of	Numericable-SFR’s	fiber	footprint.	Portugal	total	Homes	Passed	includes	DSL	homes	
enabled	for	IPTV	outside	of	Portugal	Telecom’s	fiber	footprint.	Dominican	Republic	total	Homes	Passed	includes	DSL	homes	outside	of	the	fiber	
footprint.		

(2)		 Fiber	unique	customers	represents	the	number	of	individual	end	users	who	have	subscribed	for	one	or	more	of	our	fiber	based	services	(including	
pay	 television,	 broadband	or	 telephony),	without	 regard	 to	 how	many	 services	 to	which	 the	 end	user	 subscribed.	 It	 is	 calculated	on	 a	 unique	
premises	basis.	The	total	number	of	Fiber	customers	does	not	include	subscribers	to	either	our	mobile	or	ISP	services.	Fiber	Customers	for	France	
excludes	white-label	subscribers.	For	Suddenlink	it	refers	to	the	total	number	of	unique	customer	relationships.		

(3)	 RGUs,	or	Revenue	Generating	Units,	relate	to	sources	of	revenue,	which	may	not	always	be	the	same	as	customer	relationships.	For	example,	one	
person	 may	 subscribe	 for	 two	 different	 services,	 thereby	 accounting	 for	 only	 one	 subscriber,	 but	 two	 RGUs.	 RGUs	 for	 pay	 television	 and	
broadband	are	counted	on	a	per	service	basis	and	RGUs	for	telephony	are	counted	on	a	per	line	basis.	For	Suddenlink	this	is	equivalent	to	PSUs,	or	
Primary	Service	Units.		

(4)	 Fiber	penetration	rates	for	our	pay	television,	broadband	and	telephony	services	are	presented	as	a	percentage	of	fiber	homes	passed.	

(5)	 ARPU	is	an	average	monthly	measure	that	we	use	to	evaluate	how	effectively	we	are	realizing	revenue	from	subscribers.	ARPU	is	calculated	by	
dividing	the	revenue	for	the	service	provided	after	certain	deductions	for	non-customer	related	revenue	(such	as	hosting	fees	paid	by	channels)	
for	the	respective	period	by	the	average	number	of	customer	relationships	for	that	period	and	further	by	the	number	of	months	in	the	period.	The	
average	number	of	customer	relationships	is	calculated	as	the	number	of	customer	relationships	on	the	first	day	in	the	respective	period	plus	the	
number	of	customer	 relationships	on	 the	 last	day	of	 the	 respective	period,	divided	by	 two.	For	 Israel	and	Dominican	Republic,	ARPU	has	been	
calculated	by	using	the	following	exchange	rates:	average	rate	for	Q4-15,	€0.235	=	ILS	1.00,	€0.020	=	1	DOP.		

(6)	 Mobile	subscribers	is	equal	to	the	net	number	of	lines	or	SIM	cards	that	have	been	activated	on	our	mobile	networks.	In	Israel,	the	total	number	of	
mobile	subscribers	includes	B2C	and	B2B	(B2B	is	not	disclosed	separately)	split	between	iDEN	and	UMTS	services	as	follows:		

	 As	of	December	30th			
	 2014	 2015	

	 in	thousands	
Mobile	Subscribers	 	 	
iDEN	....................................................................................................................................................................................		172	 	138	
UMTS	..................................................................................................................................................................................		802	 	1,091	

Total	.........................................................................................................................................................................		889	 1,229	
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Financial	and	Operational	Review	-	Pro	Forma	and	Aggregated	Basis	
for	year	ended	December	31,	2015	compared	to	year	ended	December	31,	
2014		

Group	
Total	 Group	 revenue	 of	 €17,495m	 decreased	 by	 0.1%	 YoY	 on	 a	 consolidated	
basis	 in	 2015	 as	 growth	 in	 US	 and	 exchange	 rate	 tailwinds	 offset	 declines	 in	
France	and	Portugal.	On	a	constant	currency	basis,	revenue	declined	by	3.2%.	
Group	adjusted	EBITDA	increased	by	17.6%	YoY	to	€6,671m	due	to	the	strong	
growth	 in	 France	 (+20.2%	 on	 a	 standalone	 basis),	 US	 (+29.3%)	 and	 Portugal	
(+3.6%).	On	 a	 constant	 currency	basis	Group	 adjusted	 EBITDA	was	up	 13.8%.	
Group	adjusted	EBITDA	margin	expanded	5.8%	pts	 YoY	 to	38.1%.	 In	Q4	2015	
the	margin	improvement	YoY	was	7.6%	pts	in	France,	9.3%	pts	in	Portugal,	and	
2.2%	pts	in	US.	Altice	International’s	adjusted	EBITDA	growth	was	8.9%	YoY	in	
Q4	 2015	 at	 constant	 currency	 driven	 by	 strong	 growth	 in	 the	 Dominican	
Republic	and	efficiency	savings	achieved	so	far	at	Portugal	Telecom.		
Group	Operating	Free	Cash	Flow	 increased	33.3%	 to	€3,550m,	or	29.4%	on	a	
constant	currency	basis,	with	growth	contributions	from	all	reporting	segments	
	
France	
Total	revenue	in	France	of	€11,038m	decreased	by	3.5%	YoY	on	a	standalone	
basis	in	2015	due	to	declines	in	both	the	B2C	and	B2B	divisions.	Adjusted	
EBITDA	was	up	very	strongly	20.2%	YoY	to	€3,860m	with	full	year	margins	
expanding	by	6.9%	pts	YoY	to	35.0%.	The	revenue	trend	is	expected	to	further	
improve	in	2016	based	on	recent	operational	performance	trends:		
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o Significantly	improved	mobile	performance	in	Q4	2015	including		
subscriber	growth	(140k	B2C	postpaid	net	additions;	54k	total	B2C	
net	additions)	and	still	achieved	financial	guidance	for	FY	2015	

o Growing	fiber	customer	additions	and	DSL	migrations	(+78k	unique	
fiber	customer	additions	in	Q4).	Total	fiber	and	DSL	customer	base	
almost	flat	qoq	(-6k)	as	DSL	attrition	declined	

o Better	B2B	underlying	trends	in	H2	2015	in	Fixed	Data	and	Voice	
and	Mobile	while	ICT	continues	to	expand			

o Accelerate	re-investing	of	savings	to	reignite	growth	
§ Upgraded	3G	sites	for	better	voice	quality	and	highest	

number	of	4G	sites	rolled	out	in	the	market	in	Q4	(1,080)	
and	in	2016	YTD	(364);	plan	to	reach	network	parity	with	
market	leader	by	2017	

§ Extended	lead	in	fiber	coverage	by	1.3m	homes	passed	in	
2015	to	a	total	of	7.7m,	accelerating	roll	out	to	c.2m	p.a.	
from	2016	onwards	

§ Acquisition	of	NextRadioTV	stake	and	exclusive	sports	rights	
including	English	Premier	League,	French	basketball	league	
(“PRO	A”),	English	Rugby	Premier	League	and	World	Ski	
Championship	to	add	differentiated	content	to	our	
communications	services	

o Launched	Zive,	the	#1	S-VOD	service	in	France	with	over	1	million	
customers		

o On	track	to	outperform	synergy	and	efficiency	targets	announced	
at	the	time	of	the	SFR	acquisition	
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Portugal	(Portugal	Telecom	only)	

Achieving	financial	targets,	including	acquisition	opex	saving	target16	on	run-
rate	basis	(€120m):		

o Adjusted	EBITDA	grew	by	3.6%	YoY	with	margins	at	41.2%	up	4.3%	
pts	(Q4	growth	of	16.2%	YoY	and	margins	up	9.3pts)	

o Challenging	revenue	trend	down	7.3%	YoY	with	B2C	down	3.6%	
and	B2B	down	7.5%;	expect	revenue	trend	to	improve	in	2016	

§ Better	B2C	trend	in	2016	with	resilient	customer	base	and	
market	price	increases	in	January	2016	

§ Stronger	B2B	segment	(peak	decline	in	Q2	2015)	with	no	
further	key	corporate	account	losses	after	taking	ownership	
(H2	2015)	and	market	share	gains	in	the	SoHo/SME	market	

o Convergence	strategy	with	54%	of	our	fiber	customers	now	4P/5P	
customers.	90%	of	our	fiber	customers	are	3P	or	more	customers	

o Accelerating	fiber	rollout	to	reach	100%	of	the	population	by	2020	
and	content	investments	(e.g.	FC	Porto	rights)	

	
	 	

																																																													
16	Target	for	€200m	of	opex	savings,	€100m	of	which	was	expected	in	the	first	12-18	months	from	acquisition.	
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US	(Suddenlink)	

Proven	growth	track	record	(2015	revenue	up	3.7%	YoY	on	a	CC	basis),	
accelerating	at	the	end	of	2015	(+4.5%	YoY	in	Q4)	as	the	impact	from	dropping	
Viacom	content	at	the	end	of	2014	increasingly	falls	away.	2.8%	growth	YoY	in	
residential	customer	relationships	and	dynamic	B2B	business		

o Strong	support	of	Operation	GigaSpeed	–	upgrading	the	network	
to	make	1Gbps	services	available	to	90%	of	the	footprint	by	2017.		

o Introduction	in	2H	2016	of	our	new	all-in-one	home	hub	based	on	
La	Box	technology	deployed	around	the	Group	

o Reiterate	medium	term	efficiency	targets	($215m	of	opex	savings	
and	$65m	of	capex	savings	

	

Israel	
Best	KPIs	since	Altice	IPO;	Broadband	customer	base	stabilized,	lowest	cable	
customer	losses	(-4k):	

o Reduced	churn	from	better	customer	service	and	retention	tools	
(churn	down	5%	pts)	

o Continued	postpaid	mobile	growth	(+38k,	+35k	B2C	UMTS)	
o Adjusted	EBITDA	grew	4.5%	YoY	on	a	reported	basis	but	was	down	

5.0%	on	CC	basis	due	to	impact	of	continued	intense	competition	
in	the	mobile	segment	(cable	adjusted	EBITDA	margins	of	59%)	

	

Dominican	Republic	

Continued	strong	commercial	momentum	and	financial	performance	with	
Revenue	growth	of	14.4%	YoY	(2.1%	on	CC	basis)	and	adjusted	EBITDA	growing	
by	27.2%	YoY	(13.5%	on	CC	basis):	
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o Best	mobile	postpaid	net	additions	since	acquisition	(+42k)	
o Further	3G	and	4G	network	coverage	expansion	(90%	3G	

population	coverage	achieved	in	Q1	2016,	44%	4G	coverage	at	end	
of	2015)	

o Reached	IPO	target	of	550k	homes	passed	upgraded	for	fiber;	
+182k	additional	fiber	homes	in	2015,	targeting	further	200k	in	
2016	

o Ongoing	DSL	to	fiber	migration	at	higher	ARPUs	and	margins	with	
triple	play	penetration	increasing	3x	since	the	acquisition	

	

Shares	outstanding	

As	at	December	31,	2015,	Altice	N.V.	had	841,244,925	A	shares	and	
272,280,241	B	shares	outstanding.		
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Consolidated	Pro	Forma	Net	Debt	as	of	December	31,	2015	

	

	 	

	

Altice	Luxembourg	(HoldCo)
Amount
(local	

currency)
Actual Actual

Coupon	/	
Margin

Maturity

SFR	-	Senior	Notes	(EUR) EUR2,075m 2,075 7.250% 2022
SFR	-	Senior	Notes	(USD) USD2,900m 2,664 7.750% 2022
PT	-	Senior	Notes	(EUR) EUR750m 750 6.250% 2025
PT	-	Senior	Notes	(USD) USD1,480m 1,359 7.625% 2025
Drawn	RCF -
Swap	Adjustment (617)
Altice	Luxembourg	Gross	Debt 6,231 6,231
Available	Cash (5) (5)
Altice	Luxembourg	Net	Debt 6,225 6,225
Undrawn	RCF 200
WACD	(%) 7.0%

Altice	France
Amount
(local	

currency)
Actual Actual

Coupon	/	
Margin

Maturity

USD	Notes	2019 USD2,400m 2,204 4.875% 2019
USD	Notes	2022 USD4,000m 3,674 6.000% 2022
USD	Notes	2024 USD1,375m 1,263 6.250% 2024
EUR	Notes	2022 EUR1,000m 1,000 5.375% 2022
EUR	Notes	2024 EUR1,250m 1,250 5.625% 2024
USD	Term	Loan USD2,574m 2,364 L+3.750% 2020
EUR	Term	Loan EUR1,881m 1,881 E+3.750% 2020
USD	TL	Jul	15	Refi USD550m 505 L+3.81% 2022
EUR	TL	Jul	15	Refi EUR300m 300 E+3.81% 2022
USD	TL	Oct	15	Div USD1,340m 1,231 L+4.00% 2023
EUR	TL	Oct	15	Div EUR500m 500 E+4.00% 2023
Drawn	RCF EUR450m 450 E+3.25% 2019
Other	Debt	(EUR) EUR212m 212
Swap	Adjustment (2,080)
Altice	France	Gross	Debt 14,755 14,755
Available	Cash (355) (355)
Altice	France	Net	Debt 14,401 14,401
Undrawn	RCF 675
WACD	(%) 4.7%
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ALTICE	INTERNATIONAL

Amount

(local	

currency)

Actual Actual
Coupon	/	

Margin
Maturity

HOT	Unsecured	Notes	(NIS) NIS1,063m 250 3.90	-	6.90% 2018
Green	Data	Center	Debt	(CHF) CHF43m 40 L+1.700% 2022
Senior	Secured	Notes	(USD) USD460m 423 7.875% 2019
Senior	Secured	Notes	(EUR) EUR210m 210 8.000% 2019
Term	Loan(USD) USD1,013m 931 L+4.500% 2019
DR	-	Senior	Secured	Notes	(USD)	 USD900m 827 6.500% 2022
DR	-	Senior	Secured	Notes	(EUR)	 EUR300m 300 6.500% 2022
PT	-	Term	Loan	(EUR) EUR398m 398 E+4.250% 2022
PT	-	Term	Loan	(USD) USD498m 457 L+4.250% 2022
PT	-	Senior	Sec.	Notes	(EUR) EUR500m 500 5.250% 2023
PT	-	Senior	Sec.	Notes	(USD) USD2,060m 1,892 6.625% 2023
TL	Jul	15	Refi	(EUR) EUR450m 450 E+3.500% 2022
Drawn	RCF EUR160m 160 E+4.000% 2019
PT	Leases EUR67m 67
Swap	Adjustment (185)
Altice	International	Senior	Debt 6,719

Senior	Notes	(USD) USD425m 390 9.875% 2020
Senior	Notes	(EUR) EUR250m 250 9.000% 2023
DR	-	Senior	Notes	(USD)	 USD400m 367 8.125% 2024
PT	-	Senior	Notes	(USD) USD385m 354 7.625% 2025
Swap	Adjustment 28
Altice	International	Total	Debt 8,108 8,108

Cash	-	Altice	International (266) (266)
Altice	International	Net	Total	Debt 7,842 7,842

Undrawn	RCF 824

WACD	(%) 6.0%

Total	Altice	Lux	Consolidated		Debt 29,094 29,094

Total	Cash	ALux (626) (626)
Total	Altice	Lux	Consolidated	Net	Debt 28,468 28,468

WACD	(%) 5.5%

Suddenlink

Amount

(local	

currency)

Actual Actual
Coupon	/	

Margin
Maturity

Non	Extended	Term	Loan USD1,481m 1,360 L+2.813% 2019
Extended	Term	Loan USD815m 749 L+3.250% 2022
New	Sn.	Sec.	Notes USD1,100m 1,010 5.375% 2023
Suddenlink	Sec.Debt 3,120 3,120

Senior	Notes	due	2020 USD1,500m 1,378 6.375% 2020
Senior	Notes	due	2021 USD1,250m 1,148 5.125% 2021
New	Senior	Notes USD300m 276 7.750% 2025
New	Senior	Holdco	Notes USD320m 294 7.750% 2025
Suddenlink	Gross	Debt 6,215 6,215

Cash	-	Suddenlink (79) (79)
Suddenlink	Net	Debt	 6,136 6,136

Undrawn	RCF 321

WACD	(%) 5.3%

Amount

(€m	equivalent)
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Altice	NV	Pro	forma	Net	Leverage	Reconciliation	as	of	December	31,	2015	

	
	

	

	

	

	

	

Altice	Group	exc.	CVC ALUX SL ANV/ACF* Altice	Group
Gross	Debt	Consolidated 29,094 6,215 1,088 36,398
Net	Debt	Consolidated 28,468 6,136 958 35,562
LTM	NC-SFR	Standalone	/	Suddenlink	Standalone 3,860 889
LTM	Altice	International	Standalone 1,933
ALux	Corporate	costs/consolidation	adjustments (7)
ANV	Corporate	costs/consolidation	adjustments (4)
LTM	EBITDA	Consolidated 5,786 889 (4) 6,671
Gross	Leverage	(LTM	excluding	synergies) 5.0x 7.0x 5.5x
Net	Leverage	(LTM	excluding	synergies) 4.9x 6.9x 5.3x
*	Excludes	c.	€7.7bn	restricted	cash	for	CVC	and	$1,829m	(€1,680m)	cash	raised	for	Cablevision.	
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NOT	AN	OFFER	TO	SELL	OR	SOLICITATION	OF	AN	OFFER	TO	PURCHASE	SECURITIES		

This	press	release	does	not	constitute	or	form	part	of,	and	should	not	be	construed	as,	an	offer	or	invitation	to	
sell	securities	of	Altice	N.V.	or	any	of	its	affiliates	(collectively	the	“Altice	Group”)	or	the	solicitation	of	an	offer	
to	subscribe	for	or	purchase	securities	of	the	Altice	Group,	and	nothing	contained	herein	shall	form	the	basis	of	
or	 be	 relied	 on	 in	 connection	with	 any	 contract	 or	 commitment	whatsoever.	 Any	 decision	 to	 purchase	 any	
securities	 of	 the	 Altice	 Group	 should	 be	made	 solely	 on	 the	 basis	 of	 the	 final	 terms	 and	 conditions	 of	 the	
securities	and	the	information	to	be	contained	in	the	offering	memorandum	produced	in	connection	with	the	
offering	of	 such	 securities.	 Prospective	 investors	 are	 required	 to	make	 their	own	 independent	 investigations	
and	 appraisals	 of	 the	 business	 and	 financial	 condition	 of	 the	 Altice	 Group	 and	 the	 nature	 of	 the	 securities	
before	 taking	 any	 investment	 decision	 with	 respect	 to	 securities	 of	 the	 Altice	 Group.	 Any	 such	 offering	
memorandum	may	contain	information	different	from	the	information	contained	herein	

	

FORWARD-LOOKING	STATEMENTS	

Certain	 statements	 in	 this	 press	 release	 constitute	 forward-looking	 statements	 within	 the	 meaning	 of	 the	
Private	Securities	Litigation	Reform	Act	of	1995.	These	forward-looking	statements	include,	but	are	not	limited	
to,	all	 statements	other	 than	 statements	of	historical	 facts	 contained	 in	 this	presentation,	 including,	without	
limitation,	those	regarding	our	intentions,	beliefs	or	current	expectations	concerning,	among	other	things:	our	
future	financial	conditions	and	performance,	results	of	operations	and	liquidity;	our	strategy,	plans,	objectives,	
prospects,	growth,	goals	and	targets;	and	future	developments	 in	the	markets	in	which	we	participate	or	are	
seeking	 to	 participate.	 These	 forward-looking	 statements	 can	 be	 identified	 by	 the	 use	 of	 forward-looking	
terminology,	including	the	terms	“believe”,	“could”,	“estimate”,	“expect”,	“forecast”,	“intend”,	“may”,	“plan”,	
“project”	or	“will”	or,	 in	each	case,	 their	negative,	or	other	variations	or	comparable	 terminology.	Where,	 in	
any	 forward-looking	 statement,	 we	 express	 an	 expectation	 or	 belief	 as	 to	 future	 results	 or	 events,	 such	
expectation	or	belief	 is	expressed	in	good	faith	and	believed	to	have	a	reasonable	basis,	but	there	can	be	no	
assurance	 that	 the	 expectation	 or	 belief	 will	 result	 or	 be	 achieved	 or	 accomplished.	 To	 the	 extent	 that	
statements	 in	 this	 press	 release	 are	 not	 recitations	 of	 historical	 fact,	 such	 statements	 constitute	 forward-
looking	statements,	which,	by	definition,	involve	risks	and	uncertainties	that	could	cause	actual	results	to	differ	
materially	from	those	expressed	or	implied	by	such	statements.		

	

FINANCIAL	MEASURES	

This	press	 release	 contains	measures	 and	 ratios	 (the	 “Non-IFRS	Measures”),	 including	EBITDA	and	Operating	
Free	Cash	Flow	that	are	not	required	by,	or	presented	in	accordance	with,	IFRS	or	any	other	generally	accepted	
accounting	 standards.	 	 We	 present	 Non-IFRS	 or	 any	 other	 generally	 accepted	 accounting	 standards.	 	 We	
present	Non-IFRS	measures	because	we	believe	that	they	are	of	interest	for	the	investors	and	similar	measures	
are	widely	used	by	certain	investors,	securities	analysts	and	other	interested	parties	as	supplemental	measures	
of	performance	and	liquidity.	 	The	Non-IFRS	measures	may	not	be	comparable	to	similarly	titled	measures	of	
other	 companies,	 have	 limitations	 as	 analytical	 tools	 and	 should	 not	 be	 considered	 in	 isolation	 or	 as	 a	
substitute	 for	 analysis	 of	 our,	 or	 any	 of	 our	 subsidiaries’,	 operating	 results	 as	 reported	 under	 IFRS	 or	 other	
generally	accepted	accounting	standards.	 	Non-IFRS	measures	 such	as	EBITDA	and	Operating	Free	Cash	Flow	
are	 not	measurements	 of	 our,	 or	 any	 of	 our	 subsidiaries’,	 performance	 or	 liquidity	 under	 IFRS	 or	 any	 other	
generally	accepted	accounting	principles.		In	particular,	you	should	not	consider	EBITDA	as	an	alternative	to	(a)	
operating	profit	or	profit	for	the	period	(as	determined	in	accordance	with	IFRS)	as	a	measure	of	our,	or	any	of	
our	operating	entities’,	operating	performance,	(b)	cash	flows	from	operating,	investing	and	financing	activities	
as	 a	measure	of	our,	or	 any	of	our	 subsidiaries’,	 ability	 to	meet	 its	 cash	needs	or	 (c)	 any	other	measures	of	
performance	under	 IFRS	or	other	generally	accepted	accounting	standards.	 	 In	addition,	these	measures	may	
also	be	defined	and	calculated	differently	than	the	corresponding	or	similar	terms	under	the	terms	governing	
our	existing	debt.	
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EBITDA,	Operating	Free	Cash	Flow	and	similar	measures	are	used	by	different	companies	for	differing	purposes	
and	 are	 often	 calculated	 in	 ways	 that	 reflect	 the	 circumstances	 of	 those	 companies.	 You	 should	 exercise	
caution	 in	comparing	EBITDA	and	Operating	Free	Cash	Flow	as	reported	by	us	to	EBITDA	and	Operating	Free	
Cash	 Flow	 of	 other	 companies.	 EBITDA	 as	 presented	 herein	 differs	 from	 the	 definition	 of	 “Consolidated	
Combined	 EBITDA”	 for	 purposes	 of	 any	 the	 indebtedness	 of	 an	 Altice	 Issuer.	 The	 information	 presented	 as	
EBITDA	is	unaudited.	In	addition,	the	presentation	of	these	measures	is	not	intended	to	and	does	not	comply	
with	 the	reporting	 requirements	of	 the	U.S.	Securities	and	Exchange	Commission	 (the	“SEC”)	and	will	not	be	
subject	 to	 review	 by	 the	 SEC;	 compliance	 with	 its	 requirements	 would	 require	 us	 to	 make	 changes	 to	 the	
presentation	of	this	information.		

	

	

	


