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Consolidated Statement of Income

September 30,

September 30,

(€Em) 2020 2019 revised (*)
Revenues 8,009.9 7,810.5
Purchasing and subcontracting costs (2,184.8) (2,072.5)
Other operating expenses (1,334.2) (1,356.7)
Staff costs and employee benefits (767.6) (745.5)
Depreciations, amortizations and impairments (2,598.8) (2,491.6)
Other expenses and income (**) (227.9) 2,686.3
Operating profit 996.5 3,830.5
Finance income 30.7 3.3
Interest relative to gross financial debt (584.1) (628.3)
Realized and unrealized gains/(loss) on derivatisguments linked to financial debt (82.8) (115.3)
Other financial expenses (119.2) (191.6)
Net result on extinguishment of financial liab@si - (79.1)
Finance costs, net (755.4) (1,011.0)
Share of earnings of associates and joint ventures (187.2) (121.4)
Profit/(loss) before income tax from continuing opeations 53.9 2,698.1
Income tax benefit/(expenses) (112.7) (28.7)
Profit/(loss) from continuing operations (58.8) 2,669.4
Profit/(loss) after tax from discontinuing operations - -
Profit/(loss) (58.8) 2,669.4
Attributable to equity holders of the parent (119.2) 2,630.0
Attributable to non-controlling interests 60.5 394

(*) Refer to Note 20 Assets (and liabilities) held for saile the 2019 annual consolidated financial statémen
(**) As of September 30, 2019, includes the capih due to the loss of control in SFR FTTH (€3,89million).

Consolidated Statement of Other Comprehensive Incoen

September 30,

September 30,

(€m) 2020 2019 revised (*)
Profit (loss) (58.8) 2,669.4
Items that may be subsequently reclassified to pritfor loss:
Foreign currency translation adjustments 0.5 0.2
Cash flow hedges 36.5 131.4
Related taxes (9.4) (33.9)
Other items related to associates 0.3 0.2
Items that will not be subsequently reclassified tprofit or loss:
Actuarial gain (loss) (0.2) (26.5)
Related taxes (0.0) 6.7
Total Comprehensive Profit (loss) (31.1) 2,747.5
Of which:
Attributable to equity holders of the parent (91.8) 2,708.1
Attributable to non-controlling interests 60.7 39.4
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Consolidated Statement of Financial Position

September 30,

December 31,

(€m) 2020 2019
Assets

Goodwill 11,045.4 11,076.3
Intangible assets 5,302.5 5,483.4
Contracts costs 156.2 159.6
Property, plant and equipment 6,342.2 6,323.1
Rights of use assets 3,471.0 3,418.6
Investments in associates and joint ventures 1,373.4 1,551.4
Financial assets 1,847.1 1,028.5
Deferred tax assets 149.1 230.7
Other assets 220.1 247.7
Total non-current assets 29,907.2 29,519.2
Inventories 433.2 348.5
Trade and other receivables 3,901.0 3,421.5
Contracts assets 194.3 217.4
Current tax assets 189.1 48.8
Financial assets 152.1 24.1
Cash and cash equivalents 663.0 556.8
Assets classified as held for sale 2.9 -
Total current assets 5,5635.5 4,617.0
Total Assets 35,442.7 34,136.3

Consolidated Statement of Financial Position

September 30,

December 31,

(€m) 2020 2019
Equity and liabilities

Issued capital 443.7 443.7
Additional paid in capital 3,533.1 3,533.1
Reserves 339.8 446.0
Equity attributable to owners of the company 4,316.6 4,422.8
Non-controlling interests 280.3 226.3
Total equity 4,596.9 4,649.2
Borrowings, financial liabilities and relating hedg instruments 18,780.6 17,336.5
Lease liabilities 2,833.7 2,804.3
Other financial liabilities 301.6 312.0
Provisions 496.5 460.0
Non-current contracts liabilities 502.8 520.8
Deferred tax liabilities 12.6 44.2
Other liabilities 19.3 24.8
Total non-current liabilities 22,947.0 21,502.7
Borrowings, financial liabilities 214.6 426.7
Lease liabilities 704.4 675.6
Other financial liabilities 872.1 1,170.1
Trade and other payables 5,336.9 4,828.6
Contracts liabilities 505.5 501.7
Current tax liabilities 88.7 145.1
Provisions 134.5 149.5
Other liabilities 39.2 87.2
Liabilities directly associated with assets claedifas held for sale 2.9 -
Total Current liabilities 7,898.8 7,984.4
Total Equity & liabilities 35,442.7 34,136.3
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Equity attributable to owners of the company

Consolidated Statement of Changes in Equity

. Additi(_)ngl Consolidated
Capital paid-in Reserves OClI Total NCI -
capital equity
(€Em)
Position at December 31, 2018 4437 5,403.1 (1,718.2) (306.9) 3,821.7 216.4 4,038.1
Transition - IFRS 16 - - 40.0 - 40.0 - 40.0
Position at January 1st, 2019 4437 5,403.1 (1,678.1) (306.9) 3,861.7 216.4 4,078.2
Dividends paid - (1,870.0) - - (1,870.00 (27.1) (1,897.1)
Comprehensive income (loss) - - 2,630.0 78.1 2,708.1 39.4 2,747.5
Share-based compensation - - 1.9 - 1.9 - 1.9
Other movements - 4.6 (12.7) - (8.1) 4.0 (4.2)
Position at September 30, 2019 revised 443.7 3,537.7 941.1 (228.9) 4,693.6 232.7 4,926.3
Dividends paid - - (501.4) - (501.4) (20.6) (522.0)
Comprehensive income (loss) - - 2225 10.4 232.9 6.3 239.3
Share-based compensation - - 0.6 - 0.6 - 0.6
Other movements - (4.6) 1.6 - (3.0) 8.0 5.0
Position at December 31, 2019 4437 3,533.1 664.5 (218.4) 4,422.8 226.3 4,649.2
Dividends paid - - - - - (1.1) (1.1)
Comprehensive income (loss) - - (119.2) 27.5 (91.8) 60.7 (31.1)
Share-based compensation - - 1.9 - 1.9 - 1.9
Additional participation in Rhon'Telecom and DS#®) ( - - (22.2) - (22.2) (5.3) (27.5)
Business combination under common control (b) - - 5.7 - 5.7 (0.5) 5.1
Other movements - - 0.2 - 0.2 0.2 0.3
Position at September 30, 2020 443.7 3,533.1 530.8 (191.0) 4,316.6 280.3 4,596.9
a) Refer to Note 3 €hange in scope
b) Of which Altice Picture : €5.1 million; refer to M®2 —Significant events of the periedransfer of sports rights to Altice France
Breakdown of Changes in Equity Related to December 31, September 30, December 31, September 30,
Other Comprehensive Income Change Change
(Em) 2018 2019 2019 2020
Hedging instruments (418.3) (286.9) 131.4 (274.6) (238.1 36.5
Related taxes 108.0 4.17 (33.9) 70.9 61.t 9.4)
Actuarial gains and losses 0.8 (25.7)  (26.5) (23.7) (23.9 0.2)
Related taxes (0.2) 6.5 6.7 5.4 5.2 (0.0)
Foreign currency translation adjustments (2.0) (0.7) 0.2 (0.8) (0.3 0.5
Items related to associates 3.7 3.8 0.2 4.0 4.z 0.3
Total (306.9) (228.9) 781 (218.7) (191.1; 27.6
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Consolidated Statement of Cash Flows

September 30,

September 30,

(€m) 2020 2019 revised (*)
Net income (loss), Group share (119.2) 2,630.0
Adjustments
Result attributable to non-controlling interests 60.5 39.4
Depreciations, amortizations and provisions 2,608.1 2,407.0
Share in net income (loss) of associates and y@ntures 187.2 121.4
Finance costs recognised in the statement of income 755.4 1,011.0
Income tax (benefit) expense recognised in therstamt of income 112.7 28.7
Other non-cash items (a) 51.3 (2,780.6)
Income tax paid (267.8) (149.5)
Change in working capital (230.3) (458.7)
Net cash flow provided (used) by operating activiés 3,157.7 2,848.7
Payments to acquire tangible and intangible assets (1,697.1) (1,723.2)
Payments for acquisition of consolidated entities,of cash acquired (18.3) (2.1)
Payments to acquire interests in associates - (19.6)
(Net) payments to acquire financial assets (59.4) (2.0)
Proceeds from disposal of property, plant and eqgeigt and intangible assets (*) 2.9 5.4
Proceeds from disposal of consolidated entitiespheash disposals (14.8) 1,561.3
Net cash flow provided (used) by investing activiés (1,786.7) (179.2)
Dividends paid to owners of the company 0.0 (1,870.0)
Dividends paid to non-controlling interests 1.1 (26.9)
Dividends received 3.1 0.6
Issuance of debt 6,539.6 3,482.8
Repayment of debt (5,297.5) (1,754.2)
Interest paid on debt (657.0) (754.9)
Proceeds from the sale of minority stake (purclpeise adjustment) - (15.1)
Lease payment (principal) related to ROU (570.3) (528.0)
Lease payment (interest) related to ROU (78.0) (90.1)
Other cash (used in)/provided by financing actgiti(b) (1,199.5) (372.8)
Net cash flow provided (used) by financing activigs (1,260.8) (1,928.6)
Net increase (decrease) in cash and cash equivaten 110.3 740.9
Effects of exchange rate changes on the balancasbfheld in foreign currencies (4.1) (12.0)
Cash and cash equivalents at beginning of period 556.8 1,068.5
Cash and cash equivalents at end of period 663.0 1,797.3

(*) The 2019 amounts have been revised followirgyliarmonization of the presentation of the caslv fitatement with Altice Europe N.V.
presentation and in order to provide a more relewdarmation in the cash flow statement. Excepttfe capital gain due to the loss of control
in SFR FTTH recorded for (€2,795.9 million) as epfmber 30, 2019, the other revisions are destiitthe 2019 annual consolidated financial

statements.

a) Of which the capital gain due to the loss of cohitt SFR FTTH: (€2,795.9 million) as of SeptemBér 2019;

Commercial paper (109.0) 6.0
Reverse factoring (96.0) (77.9)
Securitization (10.7) (59.9)
Bank overdrafts 2.8 (17.4)
Transaction with non-controlling interests (11.2) (11.2)
Restructuring of swap instruments 236.3 189.7
Redemption fees - (29.6)
Loan Altice Luxembourg S.A. - (92.5)
Loan Altice Group Lux S.a.R.L. (excluding transterAltice France Holding S.A.) (925.0) (175.0)
Current account Altice France Holding S.A. (118.1) -
Current account Altice Luxembourg S.A. (180.0) -
Other interest paid (27.2) (50.1)
Other 38.6 (55.1)
b) Other cash (used in)/provided by financing activies (1,199.5) (372.8)
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1. Basis of preparation

Altice France (hereinafter “the Company” or “theo@p”) is a limited liability corporatiorspciété anonyn)éormed
under French law in August 2013 with headquartefsrance.

Created subsequent to the merger of Numericable&S&R] the Group Altice France aims to become, erbttk
of the largest fiber optic network and a leadingoiteonetwork, the national leader in France in viigh-speed
fixed-line/mobile convergence. The Group has maositions in all segments of the French B2C, B2Ral
authorities and wholesale telecommunications market

Altice France has adopted a new and increasingggrated model around access and content convergdac
Media division is composed of NextRadioTV and itbsdiaries, which covers the Group’s audioviswdivities

in France (RMC Sport, BFM TV, BFM Business, BFM iBaRMC, and RMC Découverte amongst others). In
2018, it also insourced its major providers of téchl and maintenance services and customer ser¢idéce
Technical Services France and Altice Customer Ses)i It also has a marked presence in the Frernehs€as
Territories, which it expanded with the acquisitiohOutremer Telecom in 2018. In 2020, Altice Frariarther
improved its content portfolio by acquiring the PRY division of Altice Europe and thus strengthemits ability

to offer better and more innovative convergent potsl to its customers.

As of September 30, 2020, Altice Europe directlynalirectly held 100% of the capital of Altice F@nS.A.

The condensed interim consolidated financial statémwere prepared and approved by the CompanyisdBuf
Directors on November 17, 2020.

1.1. Basis of preparation of financial information

These condensed interim consolidated financiaéstahts of the Group as of September 30, 2020 ariddmine-
month period then ended, are presented in millafrisuros, except as otherwise stated, and have firepared in
accordance with International Accounting Stand##&]) 34 -Interim Financial ReportingThey should be read in
conjunction with the Group’s 2019 annual consokdafinancial statements and the notes which werpgred in
accordance with International Financial Reportintgn8ards as adopted in the European Union (“IFR®i&
“annual consolidated financial statements”).

The accounting policies applied for the condensederim consolidated financial statements as of
September 30, 2020 do not differ from those appheithe annual consolidated financial statementsfasd for
the year ended December 31, 2019, except for thptaa of new standards effective as of Januag02p.

1.2. New standards and interpretations
1.2.1. Standards and interpretations applied from 2020

The following standards have mandatory applicatiwrperiods beginning on or after January 1, 202@escribed

in Note 1.2.2 to the annual consolidated finansiatements:

* Amendments to IAS 1 and IAS ®efinition of material effective on or after January 1, 2020;

* Amendments to IFRS 3Definition of a busines®ffective on or after January 1, 2020;

« Amendments to References to the Conceptual FrankeworIFRS Standards, effective on or after
January 1, 2020;

» Interest Rate Benchmark Reform (Amendment to IFRSA% 39 and IFRS 7), effective on or after
January 1, 2020;

+ Amendments to IFRS 16 keases Covid-19 —Related Rent Concessigresfective on or after June 1, 2020,
with early application permitted.

The application of amendments to IAS 1 and IASFRS$ 3, IFRS 16 and to References of the Conceptual
Framework in IFRS standards had no material impadhe amounts recognised and on the disclosurtsege
special purpose condensed interim consolidateddinhstatements.

1.2.2. Standards and interpretations not yet applied

The Group has not early adopted the following sathsl and interpretations, for which applicationas mandatory

for period started from January 1, 2020 and that imgact the amounts reported:

* Amendments to IFRS 10 and IAS 28ale or contribution of assets between an invesbar its associate or
joint venture effective date of the amendments has not yet detarmined by the IASB;

 Amendments in classification of liabilities as @nt or non-current (Amendments to IAS 1), effectiveor
after January 1, 2023;

e Annual Improvements to IFRS Standards 2018-20268c¢#&fe on or after January 1, 2022;
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* Interest Rate Benchmark Reform — Phase 2 (AmendnenfRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16),
effective for annual periods beginning on or afl@nuary 1, 2021, with ealier application permitted.

In addition, the IFRIC published a decision (“LeaBerm and Useful Life of Leasehold Improvementst) i
November 2019 which establishes that the deteripimatf the enforceable period of the lease andahse term
itself consider broad economic circumstances beypaméely contractual terms. The committee consitleta lease
arrangement remains enforceable as long as lessdessor, would have to support a loss or a mben t
insignificant penalty in the event of terminatiohtiee contract. The assessment of the impact foGioup of the
IFRIC decision on the enforceable period of conras in progress and will be implemented as of ddaloer
31, 2020 on all leases falling within the scop¢heffinal decision of this IFRIC decision.

The Board of Directors anticipates that the apfibcaof those amendments will not have a materigldct on
amounts reported in respect of the Group's findasisets and financial liabilities.

1.2.3. Significant accounting judgments and estimates

In the application of the Group's accounting pekcithe Board of Directors of the Company is rexfuio make
judgments, estimates and assumptions about thgirmaramounts of assets and liabilities that are neadily

apparent from other sources. The estimates andiatest assumptions are based on historical experiand other
factors that are relevant. Actual results may dififem these estimates.

The estimates and underlying assumptions are red@m an ongoing basis. Revisions to accountinmatds are
recognised in the period in which the estimateigsed if the revision affects only that period,mthe period of
the revision and future periods if the revisioreaf both current and future periods.

These key areas of judgments and estimates are:

» Estimations of provisions for claims and restructgiplans;

» Measurement of post-employments benefits;

* Revenue recognition;

» Fair value measurement of financial instruments;

» Measurement of deferred taxes;

» Impairment of intangible assets;

» Estimation of useful lives of intangible assets pmaperty, plant and equipment;
» Estimation of impairment losses for contract asaatstrade receivables;

» Determination of the-right-of use and lease lidieii; and

» Assessment of control over SFR FTTH.

As of September 30, 2020, there were no chandeeikey areas of judgements and estimates.
2. Significant events of the period

Issuance of New Senior and Senior Secured Debt

On January 24, 2020, Altice France issued €500amifiggregate principal amount of its euro denoteith@.125%
Senior Secured Notes due February 15, 2025 (th25'2(0tice France Senior Secured Notes”).

On January 24, 2020, Ypso Finance Bis issued $In##6n aggregate principal amount of its dollandminated
6.000% Senior Notes due February 15, 2028 (the82Q2s0 Finance Bis Dollar Senior Notes”) and €500ion
aggregate principal amount of its euro denomina€®0% Senior Notes due February 15, 2028 (the 8202
Ypso Finance Bis Euro Senior Notes” and, togethign the “2028 Ypso Finance Bis Dollar Senior Notetie
“2028 Ypso Finance Bis Senior Notes”).

On September 15, 2020, Altice France issued €50bomiaggregate principal amount of its euro denuated
4.125% Senior Secured Notes due January 15, 20@%4r5 million aggregate principal amount of itdlao
denominated 5.125% Senior Secured Notes due JahbaRp29 (or a total of €900 million equivalent).

Exchange offer completed by Ypso Finance Bis and tamatic exchange

On February 6, 2020, Ypso Finance Bis commenceskahange offer to noteholders of Altice Luxembosr@)
2027 Altice Luxembourg Dollar Senior Notes and Zi)27 Altice Luxembourg Euro Senior Notes, to exdeathe
2027 Altice Luxembourg Dollar Senior Notes for aqual aggregate principal amount of correspondingado
denominated 10.500% Senior Notes due 2027 issu&g$y Finance Bis (the “Ypso Finance Bis Exchangéed
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Notes”) and the 2027 Altice Luxembourg Euro Senihotes for an equal aggregate principal amount of
corresponding euro denominated 8.000% Senior Ne027 issued by Ypso Finance Bis (the “Ypsoriadis
Exchange Euro Notes” and, together with the Ypswafte Exchange Dollar Notes, the “Ypso Finance Bis
Exchange Notes”). At the expiration of the exchaaffer, a total of $1,562 million (accounting for.83% of the
outstanding aggregate principal) of the 2027 Alticexembourg Dollar Senior Notes and €1,317 million
(accounting for 94.10% of the outstanding aggregaitecipal) of the 2027 Altice Luxembourg Euro SaniNotes
were tendered and accepted. On February 27, 2aZ8% & million of Ypso Finance Bis Exchange Dollatds and
€1,317 million of Ypso Finance Exchange Bis Eurdddavere issued by Ypso Finance Bis.

Upon satisfaction of certain conditions, comprisfalj discharge, cancellation and/or redemptior2027 Altice
Luxembourg Senior Notes and 2027 Altice Luxembdbegior Notes, at the discretion of Ypso Finance(Bithe
Ypso Finance Exchange Dollar Notes were autométieadchanged for an equal aggregate principal amofin
dollar-denominated 10.500% Senior Notes due 2027etissued by Altice France Holding S.A., (ii) thipso
Finance Exchange Euro Notes were automatically angéd for an equal aggregate principal amount of-eu
denominated 8.000% Senior Notes due 2027 to beddsy Altice France Holding, (iii) the 2028 Ypsm&nce Bis
Dollar Senior Notes were automatically exchangedfoequal aggregate principal amount of dollaredeinated
6.000% Senior Notes due 2028 to be issued by ARieance Holding and (iv) the 2028 Ypso Finance Biso
Senior Notes were automatically exchanged for araleaggregate principal amount of euro-denomindt@80%
Senior Notes due 2028 to be issued by Altice Fradolding (the actions described in sub-clausedi\))-
collectively, the “Automatic Exchange”).

Update on the COVID-19 Pandemic

On March 11, 2020, the COVID-19 outbreak was dedday the World Health Organization (WHO) as a glob
pandemic, highlighting the health risks of the ds® In this context and following regulatory reqoients
published by governments over the last monthserctiuntries in which the Group operates, the Gemtjvated a
response program in order to minimize the impathefCOVID-19 pandemic (please refer to Note 3thefannual
consolidated financial statements for further detai

The COVID-19 had a limited impact on the condengéstim consolidated financial statements of theupras of
September 30, 2020 and for the nine-month peried émded. The Group has been impacted by a datlaedsets
sales (low margin activity) in the context of tHestire of the shops in many countries where thaiaperates, a
decrease in roaming revenue, some delays in th&reetion of FTTH homes passed in France and amgeitl the
advertising businesses (NextRadioTV). The impact hamained limited since the beginning of the srisi
demonstrating a resilience of the Group’s telecasiness in the countries where the Group operatdmugh the
situation continues to evolve, the Company exptetsthe COVID- 19 pandemic will have limited effeon the
Group’s operations and financial performance foure periods.

As part of economic measures meant to mitigatdrttpact of the COVID-19 pandemic on industry, thertah
State announced a serie of measures, some of wWigdBroup had recourse to during the mandatoryadtépme
period, especially partial unemployment. The Grdegided to apply partial unemploymeht the period from
mid-March to mid-May 2020 to approximately;200employees whose jobs were directly impacted by the
mandatory quarantine imposed by the French stdias,Tthe French State paid the concerned emplayees
equivalent of 84% of their fixed and variable pa&y month and the Group paid the remaining 16%.

The Group has taken this situation into accouiisiestimates, notably those related to the noreotiand current
assets valuation (including goodwill). The valuatmf the non-current and current assets has not ddjeisted as
of September 30, 2020 as a result of the COVIDitBreak.

Based on the information above, the Group deteminihat the going concern assumption is still appade.
Financing flows with Altice Group entities

For the three months ended March 31, 2020:

» The Group increased its receivable position withical Group Lux S.a.R.L. for an additional amount of
€175 million;

« The Group repaid a portion of its debt towardso&lti uxembourg S.A. for an aggregate amount of €h#iibn.

For the second quarter, the Group provided a gbort loan to its direct shareholder Altice Franaddihg S.A.

for an aggregate amount of €118 million.

On September 18, 2020, the Group subscribed tavdosn issued by Altice Group Lux S.a.R.L for amyeegate

amount of €750 million and paying interest at 8. d8fiually. The loan has a maturity of July 30, 2027.

Transfer of Libération by Altice France to a non-profit organization

On May 14, 2020, Altice France announced that itldaransfer Libération, the daily newspaper, tes€Be
Indépendante S.A.S. (“PI"), a management and hgldompany to be owned by a non-profit organizakkonds
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de Dotation pour une Presse Indépendante (“FDR&part of the project, Altice France made a damato FDPI
including cash and the shares of Pl and then, dlieed the shares of Libération.

The sale was closed on September 3, 2020. Follothimglosing of the transaction, the Group no lory@rcises
control over Libération and the total impact (damatand capital loss) of the transaction has beeorded in the
statement of income for the nine-month period enBedtember 30, 2020 for €54.6 million in the capt@ther
expense and income.

Transfer of sports rights to Altice France

On July 8, 2020, SportCoTV S.A.S, a fully ownedrastricted subsidiary of the Group, acquired thareh of
Altice Picture S.a.R.L, a Luxembourg based entitiyich houses the sports and other content rightslynior the
UEFA champions league and other premium conterior Ro the sale, a reorganization of the structure
Luxembourg was carried out, with the transfer afvitees performed by Altice Entertainment News aBgort
(AENS), (the entity that provided the premium spatiannels to Altice France) to Altice Picture stiemsuring that
the entire value chain has subsequently been taedfto Altice France, the entity that benefits thost from the
marketing of the associated channels. Altice Pgcti8.a.R.L has been subsequently be merged into
SportCoTV S.A.S. on October 15, 2020.

This operation has been treated as an acquisitiderccommon control and hence no goodwill has loeesited as
part of this transaction.

The Altice TV perimeter has been declared as aice=d subsidiary for the purposes of the Alticarkae indenture
and hence specific information will be provided e standalone performance of Altice TV on certday
Performance Indicators starting from the condemsetolidated financial statements ended Septenthe2(®0.
Refer to Note 4.5 Other information related to the Altice TV unresteid perimeter

Media restructuring

On May 19, 2020, NextRadioTV announced a restrutgyslan to take into account the changing envirennfor
the media industry in France. This plan, basedaantary departures, aims at reducing the employadforce
by limiting the use of part time workers, freelarccand consultants. An agreement was signed wétiwtirkers’
Council on September 15, 2020. As of Septembe2@80, management considers that the conditiongémrding
a provision were met and thus a provision was d=ain the income statement Other expense and imdoman
amount of €50 million.

Mediapro

On July 27, 2020, Altice France announced two agesgs with Mediapro. Firstly, for the 2020/21 semsiltice
France will sub-license the UEFA rights to Mediapr@xchange for Altice France’s right to distrietlediapro’s
Téléfoot channel (including the main football matstor French Ligue 1 and Ligue 2). This will alldtediapro
to broadcast the UEFA Champions League and Eurgaaue. Both the RMC Sport channel and Mediapro’s
Téléfoot channel will broadcast the two competigiftom August onwards, respectively for the Frehigiue 1 and
the Champions League. SFR will offer all of thetf@dl to its customers with RMC Sport, Téléfoot,n@l and
BelN Sports. Secondly, for the 2021/22, 2022/23 2083/24 seasons, Altice France entered into ailiisibn
agreement with Mediapro to distribute the Téléfdwnnel (including the main football matches fogrtah Ligue
1 and Ligue 2) with a revenue share mechanism. iBhéxpected to generate additional revenues frAtkice
France residential segment. With this agreemeriiceAFrance maintains the commitment to improvecAlfTvV
cash flow trends, while SFR customers will contitudenefit from the best football offer in France.

Reorganization of Altice France’s shareholding strature

On July 10, 2020, Altice France’s shareholdingatite was simplified by way of a share transfemeein Altice
Europe N.V. and Altice France Holding S.A., theedirshareholder of Altice France. Following themgsuring,
Altice France Holding holds 100% minus one sharAlt€e France, with Altice Luxembourg S.A. holdittge one
share.

As part of the reorganization, the upstream loafltice Group Lux S.a.R.L. was also reassigned lticé France
Holding S.A.

3. Change in scope

Over the period ended September 30, 2020, the chainges in the consolidation scope are describéullags:

» Additional participation in Rhon'Telecom S.A.S. Aljice Technical Services France S.A.R.L.;

» Additional participation in Moselle Telecom S.A.8isé S.A.S., Iris 64 S.A.S., Teloise S.A.S. and
Medi@lys S.A.S. by SFR S.A;;

» Disposal of SFR Business Solutions Morocco S.AAlige France S.A. to Intelcia IT Solutions S.A;
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» Disposal of Informatique Telematique Ocean Indieh.B.L.;
» Disposal of Libération S.A.R.L.;

» Entry of the company Keos Telecom S.A.S.;

» Creation of the company Ypso Finance Bis S.A.;

» Entry of the company Azurconnect Technologies S.A;R

» Acquisition of RMC Films S.A.S.;

e Acquisition under common control of Altice PictuseA.R.L.

4. Financial Key Performance Indicators (“KPIs”")

The Board of Directors has defined certain finahi€ials that are tracked and reported by each ojpgraegment
every month to the senior executives of the Compahg Board of Directors believes that these indicaoffer
them the best view of the operational and finanefitiency of each segment and this follows beatfices in the
rest of the industry, thus providing investors antlder analysts a suitable base to perform theityaisaof the
Group'’s results.

The financial KPIs tracked by the Board of Direstare:

» Adjusted EBITDA;

* Revenues;

» Capital expenditure (“Capex”); and
» Operating free cash flow (“OpFCF").

Non-GAAP measures

Adjusted EBITDA, Capex and OpFCF are non-GAAP massul hese measures are useful to readers of ‘Altice
financial statements as they provide a measurpearfbing results excluding certain items that Afsomanagement
believe are either outside of its recurring opeagtactivities, or items that are non-cash. Exclgdsnch items
enables trends in the Group’s operating resultscastt flow generation to be more easily observatie. non-
GAAP measures are used by the Group internallyaonage and assess the results of its operationg desisions
with respect to investments and allocation of reses; and assess the performance of managemeotpeksSuch
performance measures are also, de facto, the maised by investors and other members of the fianc
community to value other companies operating in shene industry as the Group and thus are a basis fo
comparability between the Group and its peers. Bhee the debt covenants of the Group are bas#tkeohdjusted
EBITDA and other associated metrics. The definitddrAdjusted EBITDA used in the covenant has narded
with the adoption of IFRS 15Revenue from contracts with customansl IFRS 16 +easedy the Group.

» Adjusted EBITDA

Following the application of IFRS 16, Adjusted EBIA is defined as operating income before depremiatind
amortization, other expenses and incomes (capitéhsg non-recurring litigation, restructuring cosisd
management fees), share-based expenses and atating lease expenses (i.e., straight-line retimgndf the rent
expense over the lease term as performed undetTA& operating lease). This may not be comparabdamilarly
titted measures used by other entities. Furthes,mtieasure should not be considered as an altegrfati operating
income as the effects of depreciation, amortizadioth impairment, excluded from Adjusted EBITDA,dtmately
affect the operating results. Operating resultsgmeed in the annual consolidated financial statésnare in
accordance with IAS 1 Presentation of financial statements

* Capex

Capex is an important indicator to follow, as thefjte varies greatly between activities:
- The fixed business has fixed capex requirementsatiegamainly discretionary (network, platforms, geat),
and variable capex requirements related to theemion of new customers and the purchase of Custome
Premise Equipment (TV decoder, modem, etc.).
- Mobile capex is mainly driven by investment in nengbile sites, upgrade to new mobile technology and
licenses to operate; once engaged and operattbead, are limited further capex requirements.
- Other capex is mainly related to costs incurreddquiring content rights.

» Operating free cash flow

OpFCF is defined as Adjusted EBITDA less CapexsThay not be comparable to similarly titted measwsed
by other entities. Further, this measure shoulderatonsidered as an alternative for operating tastas presented
in the consolidated statement of cash flows in \taace with IAS 7 -Statement of cash flows
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4.1. Revenue

The breakdown of revenue is detailed as follows:

Revenues September 30, September 30,
(€m) 2020 2019

Residential - Fixed 1,925.2 1,868.6
Residential - Mobile 2,655.7 2,637.4
Business services 2,593.9 2,346.7
Total Telecom excl. equipment sales 7,174.8 6,852.7
Equipment sales 582.5 637.2
Media 252.6 320.7
Total 8,009.9 7,810.5

“Residential” corresponds to B2C services reveneesiuding equipment.
“Business services” includes revenues from B2B whdlesale including construction of the FTTH Netlwand
excluding revenues from equipment and Media preskintthe line below.
“Equipment sales” relates to equipment revenuas B82B and B2C.

4.2. Adjusted EBITDA

The following table shows the reconciliation of tygerating profit in the condensed interim consaikd financial

statements to Adjusted EBITDA:

) ) Altice France Altice TV IC September 30, September 30,
Operating Profit
(Em) excl. Altice TV stand-alone flow: 20202019 revised (*)
Revenues 7,988.¢ 70.1 (49. 7,810.f
Purchasing and subcontracting costs ,17@24) (62.5) 49.1 (2,184.8) (2,072.5)
Other operating expenses (1,334.2) (0.0) (1,334.2) (1,356.7)
Staff costs and employee benefits 767(6) - (767.6) (745.5)
Total 3,715.° 7. 3,72.2 3,635.¢
Share-based expenses 3.1 - - 3.1 2.8
Rental expense operating lease .§96 - (596.6) (558.4)
Adjusted EBITDA 3,122.: 7. 3,129.° 3,080.¢
Depreciation, amortization and impairment (2,526.9) (71.9) (2,598.8) (2,491.6)
Share-based expenses 3.1) - 3.1) (2.9)
Other expenses and income (227.9) - (127.9) 2,686.:
Rental expense operating lease 596. - - 596.€ 558.4
Operating profit 1,060.¢ (64.4) 3,830.t

(*) As of September 30, 2019, includes the capjéah due to the loss of control in SFR FTTH (€3,29million).

4.3. Capital expenditure

The table below reconciles capital expenditureh payments to acquire capital items (tangible iatehgible
assets) as presented in the consolidated stataheash flows.

Capital Expenditure September 30, September 30,
(€Em) 2020 2019

Capital expenditure (accrued) 1,589.5 1,676.1
Capital expenditure - working capital items andeotimpacts 107.6 47.2
Payments to acquire tangible and intangible assets 1,697.1 1,723.2
Capital Expenditure - Altice TV stand alone September 30, September 30,
(€m) 2020 2019

Capital expenditure (accrued) 3.2 -
Capital expenditure - working capital items andeotimpacts 1.7 -
Payments to acquire tangible and intangible assets 4.9 -

10
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4.4. Adjusted EBITDA less accrued Capex

The table below details the calculation of AdjusteBITDA less accrued Capex or operating free céohvsf
(“OpFCF"), as presented to the Board of Directdiisis measure is used as an indicator of the Grdiupescial
performance as the Board of Directors believesdiie of several benchmarks used by investorsysteand peers
for comparison of performance in the Group’s indysalthough it may not be directly comparable imikr
measures reported by other companies. Adjusted BBIdnd accrued Capex are both reconciled to GAA®nted
figures in this note; this measure is a calculatiming these two non-GAAP figures, therefore nathier
reconciliation is provided.

September 30, September 30,
Adjusted EBITDA less accrued Capex
(€m) 2020 2019
Adjusted EBITDA 3,129.7 3,080.4
Capital expenditure (accrued) (1,589.5) (1,676.1)
Operating free cash flow 1,540.2 1,404.3

4.5. Other information related to the Altice TV unrestri cted perimeter:

The information below pertains to the performanicie Altice France restricted group (excluding Thébusiness)
and specific information related to the restriagedup.

Management cash flow Altice France Altice TV September 30, September 30,

(€m) excl. Altice TV stand-alone 2020 2019 revised (*)

Adjusted EBITDA 3,122.2 7.t 3,129.7 3,080.4
Capital expenditure (accrued) (1,586.3 3.2 (1,589.5) (1,676.1)
Capital expenditure (working capital items and oihgacts) (105.9) a7 (107.6) (47.2)
Change in working capital (245.7) (84.6 (230.3) (458.7)
Financing between funding silos 78.4) 78.¢ - -
Other cash flow items (1,097.2) 1.: (1,096.1) (169.5)
Change in cash 108.7 (2.5 106.2 728.9

- Capital expenditure: as of September 30, 2019 fandhe period of consolidation in the Altice Franc
perimeter), Altice TV incurred capital expendit@fe€3.2 million on an accrued basis. Working cditans
related to capital expenditures amounted to -€lilllom thus resulting in net cash capital expeurt of
€4.9 million.

- Change in working capital: as of September 30, 2886 for the period of consolidation in the AltilEence
perimeter), Altice TV had a net working capital fbmv of €84.6 million.

- Financing between silos: Altice France (excl. Tivigde contributions to Altice TV for an aggregateoant
of €78.4 million, in order to fund the activitie§ Altice TV.

11
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5. Financial income

The following table presents the breakdown of tharfcial income:

Financial Income September 30, September 30,
(Em) 2020 2019
Interest relative to gross financial debt (584.1) (628.3)
Realized and unrealized gains/(loss) on derivativiestruments linked to financial debt (82.8) (115.3)
Finance income 30.7 3.3
Finance income 30.7 3.3
Provisions and unwinding of discount 1.6 (2.3)
Interest related to lease liabilities (78.0) (90.1)
Other (42.8) (99.3)
Other financial expenses (119.2) (191.6)
Net result on extinguishment of a financial liatyili - (79.1)
Net result on extinguishment of a financial liabilty - (79.1)
Finance costs, net (755.4) (1,011.0)

The interest relative to gross financial debt daseel from €628.3 million as of September 30, 2049 t
€584.1 million as of September 30, 2020. This desgavas mainly driven by a decrease in our caltlof, resulting
from the debt refinancings performed in 2019.

For the nine-month period ended September 30, 282(0)et loss realized on derivative instrumentaainly due
to an unfavourable variation in the fair value of derivative financial instruments. This captidscaincludes a
one off income related to the monetisation of ¢er@CS for an aggregate amount of €236.3 milliohjcly was
offset by negative variation of the FX rate effeet the restructured cross currency swaps. Thezeshland
unrealized FX gain on CCS is offset by the unrealigX loss on the debts.

6. Income tax expense

For interim condensed financial statements, theetgxense or tax income on profit or loss is deteeahiin
accordance with IAS 34, based on the best estiofatee annual average tax rate expected for thdiahl year,
restated for non-recurring items (which are recdridethe period as incurred).

7. Change in Goodwill

Change in Goodwill September 30, December 31,

(Em) 2020 2019

Opening balance 11,076.3 11,071.9
Acquisitions 2.7 4.5
Disposals (a) (33.4) (0.2)
Exchange impact (0.2) 0.1
Closing balance 11,045.4 11,076.3

(a) Concern the disposal of Libération. Refer to NdteSignificant events of the periediransfer of Libération by Altice France to a non-
profit organization.

12
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8. Investments in associates and joint ventures

The change as of September 30, 2020 is analysietl@ss:

Change of the Investments in Associates and JoineYitures

September 30, December 31,

(Em) 2020 2019
Opening balance 1,551. 19.8
Capital increase 19.6
Change in scope a.7 1,707.4
Dividends paid (3.1 (1.1)
Profit/Loss (187.2 (201.0)
Other 13.¢ 6.7
Closing balance 1,373. 15514

9. Other non-current assets

Other non-current assets are detailed as follows:

Other Non-Current Assets September 30, December 31,
(€m) 2020 2019
Derivative financial instruments (a) 409.6 629.3
Call options with non-controlling interests (b) 28.6 28.5
Loans and receivables (c) 1,299.9 258.3
Other 109.0 112.4
Non-current financial assets 1,847.1 1,028.5
Other non-current assets (d) 220.1 247.7
Other non-current assets 2,067.2 1,276.2

a) Related to swaps - Refer to Note 1Berivative instruments
b) Related to ACS call option;

c) Concerns a loan to Altice Group Lux S.a.R.L foramount of €847.2 million and to Altice France HalgliS.A. for an amount of
€452.8 million;
d) Includes mainly non-current prepaid expenses.

10. Current financial assets

Current Financial Assets September 30, December 31,
(Em) 2020 2019

Loan Altice Group Lux S.a.R.L. and Altice Francelding S.A. 13.7 7.6
Current account Altice France Holding S.A. 130.0 -
Other 8.5 16.4
Current financial assets 152.1 24.1

11. Assets (and liabilities) held for sale

Following the disposal of Libération on Septembe2(®0, the assets and associated liabilitiesifiedas held for
sale as per the provisions of IFRS BHoen-current assets held for sale and discontinygerationsconcern only
Altice 10 as of September 30, 2020; the impactas significant enough to require the presentatiba detailed
table.

12. Cash and cash equivalents

The following table presents the breakdown of thghcand cash equivalents:

Cash and Cash Equivalents September 30, December 31,
(€m) 2020 2019

Cash 629.2 501.5
Cash equivalents 33.8 55.2
Cash and cash equivalents 663.0 556.8

13
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13. Equity

As of September 30, 2020, Altice France’s shardt@lapmounted to €443,706,618 comprising 443,706,61
ordinary shares with a par value of €1 each. Th&®no change on share capital over the nine-nperibd.
The Group does not hold treasury shares.

The Group did not pay dividends to its shareholitethe nine-month period ended September 30, 2020.

The Shareholders’ Meeting of May 7, 2019 approveexeptional dividend distribution at €1.85 pearsh for an
aggregate amount of €820 million, which was dediiftem the “additional paid-in capital” caption.

The Shareholders’ Meeting of August 14, 2019 appdoan exceptional dividend distribution at €2.37 geare,
for an aggregate amount of €1,050 million, whiclswaducted from the “additional paid-in capitalptan.

The Board of December 19, 2019 approved an inteiidend distribution at €1.13 per share, for agragate
amount of €501.4 million, which was deducted frdma tReserves” caption.

The Group did not pay dividends to its shareholdering the fiscal years 2017 and 2018.

14. Financial liabilities
14.1. Financial liabilities breakdown

Financial liabilities breakdown as follows:

Current Non-current Total

Financial Liabilities breakdown September 30, December 31, September 30, December 31, September 30, December 31,

(€m) 2020 2019 2020 2019 2020 2019
Bonds 142.7 257.2 10,779.5 9,677.4 10,922.3 9,934.6
Loans from financial institutions 71.¢ 169.4 6,947.( 7,203.5 7,018.¢ 7,372.7
Derivative financial instruments : . 1,054.( 455.¢ 1,054.( 455.8
Borrowings, financial liabilities 214.¢ 426.7 18,780.€ 17,336. 18,995.2 17,763.2
and related hedging instruments *

Finance lease liabilities 20.: 24.2 38.( 42.F 58.¢ 66.8
Operating lease liabilities 684.( 651.% 2,795.€ 2,761.€ 3,479.% 3,413.2
Lease liabilities 704.4 675.€ 2,833.7 2,804.: 3,538.( 3,479.9
Perpetual subordinated notes . . 59.7 56.¢ 59.7 56.8
Deposits received from customers 31.( 33.¢ 166.1 166.¢ 197.1 200.8
Bank overdrafts 8.2 6.2 : - 8.2 6.2
Securitization 142.% 152.¢ : - 142.% 152.9
Reverse factoring 618.7 601.Z : - 618.7 601.2
Commercial paper 40.( 149.C : - 40.( 149.0
Other (a) 32.C 226.¢ 75.¢ 88.2 107.¢ 315.2
Other financial liabilities 872.1 1,170.1 301.¢ 312.C 1,173.% 1,482.1
Financial liabilities 1,791.1 2,272.% 21,915.¢ 20,452.€ 23,706.¢ 22,725.2

(*) Including accrued interest.
a) As of September 30, 2020, this amount includes:

- €42.1 million of liabilities related to the acquish of non-controlling interests (in ERT Luxembgufor €30.0 million, Icart for
€6.7 million and DSP €5.4 million), compared to é5Million as of December 31, 2019 (in ERT Luxemtgpior €41.1 million and Icart
€9.0 million);

- €40.2 million related to ACS put option;

- €2.2 million related to a current account with édtiLuxembourg S.A. compared to €182.2 million aBetember 31, 2019.

Financial liabilities issued in US dollars are certed at the following closing rate:
e As of September 30, 2020: €1 = 1.1722 USD;
* As of December 31, 2019: €1 = 1.1229 USD.

On January 24, 2020, Altice France issued bondarf@aggregate amount of €500 million, due in 20&blzearing
a coupon of 2.125%. The bonds were issued at anoD¥9.408% and an issuance fee of 0.5%. The pdscieem
the issuance of these bonds were used to fullyrépgarevolving credit facility.

On September 15, 2020, Altice France issued €50bmiaggregate principal amount of its euro denmated
4.125% Senior Secured Notes due January 15, 20@%4r5 million aggregate principal amount of itdlalo
denominated 5.125% Senior Secured Notes due Jahba?p29. The bonds were issued at par. The pdsdezm
the issuance were used to subscribe a loan issuattibe Group lux for an aggregate amount of €n&lion and
repay the revolving credit faciltity which had bednawn for an aggregate amount of €150 million.

14
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As of September 30, 2020, the Group has compledglgid borrowings under its revolving credit fagili

14.2. Net financial debt

Net financial debt as defined and utilized by tlreup can be broken down as follows:

Net Financial Debt

September 30,

December 31,

(Em) 2020 2019
Bonds 10,814.1 9,710.0
Loans from financial institutions 7,131.5 7,499.8
Finance lease liabilities 58.4 66.8
Commercial paper 40.0 149.0
Bank overdrafts 8.2 6.2
Other 37.0 68.6
Financial Liabilities contributing to net financial debt (a) 18,089.1 17,500.5
Cash and cash equivalents 663.0 556.8
Net derivative instruments - currency translatiopact (4.3) 755.3
Other items contributing to net financial debt (b) 658.7 1,312.0
Net financial debt (a) — (b) 17,4304 16,188.5

Net Financial Debt - Altice TV stand-alone

September 30,

December 31,

(€m) 2020 2019

Financial Liabilities contributing to net financial debt (c) - -
Cash and cash equivalents 11 -
Financial Assets contributing to net financial debt(d) 1.1 -
Net financial debt - Altice TV (c) — (d) (1.1) -
Net financial debt - excluding Altice TV 17,4315 16,188.5

a) Liability items correspond to the nominal valuefiofancial liabilities excluding accrued interesppact of EIR, perpetual subordinated
Notes, operating debts (notably guarantee depasitsyitization debts and reverse factoring). iAdise liabilities are converted at the closing
exchange rates. Refer to Note 14 Reconciliation between net financial liabilitiesdanet financial debt

b) Asset items consist of cash and cash equivaledtth@nportion of the fair value of derivatives tetato the currency impact €(4.3) million
as of September 30, 2020 and €755.3 million asesfehber 31, 2019). The fair value of derivativdateel to the interest rate impacts
€(640.1) million as of September 30, 2020 and €@&illion as of December 31, 2019 is not included

¢) Excluding intragroup current account debt. As gbt8mber 30, 2020, Altice TV had a current accoiattility towards the Altice France
restricted group of €78.4 million.
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14.3. Reconciliation between net financial liabilities ad net financial debt

In compliance with IAS 7 amendments, the followiagle shows the reconciliation between net finddizihilities

in the consolidated statement of financial positon the net financial debt:

Reconciliation between Net Financial Liabilities ad Net Financial Debt

September 30,

December 31,

(€m) 2020 2019
Financial liabilities 23,706.9 22,725.2
Cash and cash equivalents (663.0) (556.8)
Derivative instruments classified as asset (409.6) (629.3)
Net financial debt - consolidated statement of fiancial position 22,634.3 21,539.2
Reconciliation:
Lease liabilities (3,479.7) (3,413.2)
Net derivative instruments - rate impact (640.1) (581.8)
Accrued interest (171.6) (288.9)
EIR 178.4 197.6
Perpetual subordinated notes (59.7) (56.8)
Deposits received from customers (197.1) (200.8)
Securitization (242.2) (152.9)
Reverse factoring (618.7) (601.2)
Debt on share purchase (59.3) (60.0)
Dividend to pay (2.9) (2.9)
Current accounts (a) (2.6) (182.4)
Other (9.3) (8.5)
Net financial debt 17,430.4 16,188.5

a) Of which €2.2 million related to a current accowiith Altice Luxembourg S.A. compared to €182.2 ioillas of December 31, 2019.

15. Derivative instruments

The following table shows the derivative instrunsefatir value:

September 30, December 31,

Type Underlying element
(€m) 2020 2019
2026 USD bonds (64.8) 240.7
2027 USD bonds 136.3 120.8
2028 USD bonds 3.1 3.6
Cross-currency Swaps January 2026 USD term loan (73.5) (2.2)
July 2025 USD term loan 50.9 167.9
August 2026 USD term loan (173.8) (29.1)
January 2029 USD term loan (0.1) -
Fixed rate - Floating rate USD (486.8) (291.4)
Interest rate swaps  Fixed rate - Euribor 3 months (37.5) (26.1)
Swap Euribor 1 month - Euribor 3 months 1.8 (10.7)
Derivative instruments classified as assets 409.6 629.3
Derivative instruments classified as liabilities (1,054.0) (455.8)
Net Derivative instruments (644.4) 173.5
Olw currency effect 4.3) 755.3
Ol/w interest rate effect (640.1) (581.8)

In accordance with IFRS 9, the Group uses thevidire method to recognise its derivative instrursient

The fair value of derivative financial instrumerftsoss currency swaps) traded over-the-countealsutated on
the basis of models commonly used by traders tesureahese types of instruments. The resultingviines are

checked against bank valuations.

The measurement of the fair value of derivativaricial instruments includes a “counterparty riskfnponent for
asset derivatives and an “own credit risk” comparfen liability derivatives. Credit risk is measdraising a
simplified model derived from Basel Il for calculed exposure risk and using market data to deterntire

probability of default.
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For the nine-month period ended September 30, 262Fpllowing changes were made to the Group’sveéve
instruments:

» Altice France Holding S.A. mirror swap: the Grougered into a back to back swap with its directshalder,
Altice France Holding S.A., in order to hedge a rdnllar denominated debt issued by Altice Francé&liig
S.A.. The characteristics of the swap are as falow

- Altice France with financing counterparties: CCSthwa USD leg of $1,150.9 million/ EUR leg of
€1,046.0 million with a USD receiving rate of 6.0@#d a EUR paying rate of 4.06%;

- Altice France with Altice France Holding S.A.: CGth a EUR leg of €1,046.0 million/USD leg of
$1,150.9 million with a USD paying rate of 6.00%glanreceiving rate of EUR 4.06%.

* The company also entered into a new cross currewayp agreement in order to hedge the 2029 USBnote

- A EUR/USD CCS swap with a EUR leg of €400 milliamdaa USD receiving leg of $475 million with a Eur
paying rate of 4.156% and a USD receiving rate.b25%.

The Group modified the conditions of existing swapsociated with the 2026 USD notes and the TLBAA:

Nominal USD Nominal EUR Interest rate - EUR Nominal EUR Interest rate - EUR Cash premium
Receiving paying - Old paying - Old paying - New paying - New received
262.( 189.5 6.790% 239.4 5.840% 49.8

96.( 69.( 6.790% 86.( 5.860% 17.0

280.( 202.( 6.770% 258.( 5.660% 56.0

120.( 87.( 7.070% 104.( 6.500% 18.0

213.( 176.( 5.990% 194.( 5.850% 16.0

117.( 84.( 6.780% 104.( 5.890% 20.0

204.( 148.( Euribor 3m + 4.585Y% 189.( Euribor 3m + 4.295% 41.0

130.( 94.( Euribor 3m + 4.830% 113.( Euribor 3m + 4.640% 19.0

Other modifications to the Group’s derivative instrents are listed below.

- Modification of a USD receiving/EUR paying CCS ($8% million/€768.4 million), where the EUR paying
rate was changed from 5.744% to 4.783%. The Griaapemtered into a new fixed to floating swap with
same counterparty, for the same nominal amounts,WsD receive rate of USD Libor 6m+ 3% and a EUR
paying rate of 4.783%. This new swap has a forwsad in May 2026, with a maturity date of May 2030

- Removal of mandatory breaks on a swap nominal ¢f3RL million associated with the USD TLB 12.
Previous mandatory breaks were all positioned R02@ollowing the removal of the mandatory breals,
Euro paying rate was adjusted for almost all lefgthe swap. The new weighted average euro payiteg ra
increased from Euribor 3m+3.124% to Euribor 3m+3%4

Following these modifications, the Group receivateaamount of €236.3 million as cash from therilestof the
CCS, which was also recorded as income in the didiated statement of income. The income was offgea
negative variation of the fair value of the restmmed CCS swaps. The realized and unrealized FX @aiCCS is
offset by the unrealized FX loss on the debts.

The Group also entered into new IRS swaps forad taminal amount of €3,400 million, with two legs described
below:

- A floating to fixed swap with an average receiwefl rate of 6.139% and a floating pay rate of Eurib
6m+3% from 2020 to 2024,

- Afixed to floating swap with an average fixed payrate of 4.627% and an average receive rate rii&u
6m+3% from 2020 to 2030.

On an annual basis, the above IRS will allow theuprto economise €51.4 million in cash interestesge from
2020 to 2024.

Given that the swaps above were entered with tiree sunterparties at the same time, the Group d¢residered
that the two legs constitute a single swap anddéas valued the swaps as such, especially faratloalations of
the credit risks.
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16. Fair value of financial instruments

The following table presents the net carrying aniquer category and the fair value of the Groupisaficial
instruments at September 30 of each year:

Fair Values of Assets and Liabilities September 30, 2020 December 31, 2019

(€m) Carrying value Fair value Carrying value Fair value
Cash and cash equivalents 663.0 663.0 556.8 556.8
Other financial assets 152.1 152.1 24.1 24.1
Current assets 815.1 815.1 580.8 580.8
Derivatives 409.6 409.6 629.3 629.3
Call options on non-controlling interests 28.6 28.6 28.5 28.5
Other financial assets 1,408.9 1,408.9 370.7 370.7
Non-current assets 1,847.1 1,847.1 1,028.5 1,028.5
Short term borrowings and financial liabilities 214.6 214.6 426.7 426.7
Lease liabilities 704.4 704.4 675.6 675.6
Reverse factoring and securitisation 760.9 760.9 754.1 754.1
Accrued interest 4.6 4.6 5.2 5.2
Commercial paper 40.0 40.0 149.0 149.0
Other financial liabilities 66.5 66.5 261.8 261.8
Current liabilities 1,791.1 1,791.1 2,272.3 2,272.3
Long term borrowings and financial liabilities 17,726.5 18,021.2 16,880.7 17,622.0
Put options with non-controlling interests 40.2 40.2 40.0 40.0
Derivatives 1,054.0 1,054.0 455.8 455.8
Lease liabilities 2,833.7 2,833.7 2,804.3 2,804.3
Other financial liabilities 261.4 261.4 272.0 272.0
Non-current liabilities 21,915.9 22,210.5 20,452.9 21,194.2

For the nine-month period ended September 30, 2826 was no transfer of asset or liabilities leemlevels of
the fair value hierarchy. The Group’s trade ancpticeivables and trade and other payables arghoain in the
table above as their carrying amounts approxintege fair values.

With the exception of derivatives, loans and ostesrt-term and long-term financial debts, and otherent and
non-current financial liabilities are measuredhatit amortized cost, which corresponds to the egéohvalue of
the financial liability when initially recognisedninus repayments of principal, and plus or minumuwlative

amortization, measured using the effective interast method.

Derivatives are measured at fair value throughiticeme statement, or through other items of congmsive
income, for the effective portion of the changéddin value of derivatives qualifying as cash floedgesAs of

September 30, 2020, no derivative was qualifiechfmge accounting.

17. Related party transactions

Parties related to the Group include:

» All companies included in the consolidation scapgardless of whether they are fully consolidateéaquity
associates;

» Altice Europe, the entities that it consolidated #a related parties;

« All the members of the Executive Committee of Adtierance and companies in which they hold a dirskip.

Transactions between fully consolidated entitieshiwi the consolidation scope have been eliminatéanwv

preparing the condensed interim consolidated filsdustatements. Details of transactions betweerGiteaip and

other related parties are disclosed below.
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17.1.Shareholders

As of September 30, 2020, the overview of thesestetions is as follows:

Related Parties Transactions - Shareholders September 30, December 31,
(€m) 2020 2019
Assets 1,996.2 792.5
Non-current financial assets (a) 1,344.1 290.5
Non-current operating assets (b) 439.5 439.1
Current financial assets (c) 151.2 10.7
Current operating assets 61.3 52.2
Liabilities 540.2 703.2
Non-current financial liabilities (d) 428.8 426.8
Current financial liabilities (e) 37.9 218.0
Operating liabilities 73.5 58.4

a) Of which loan to Altice Group Lux S.a.R.L.: €84'iillion as of September, 2020 compared to loailtwe Group Lux S.a.R.L.:
€258.3 million as of December 31, 2019 million anldan to Altice France Holding S.A. : €452.8 noitlias of September, 2020;

b) Concerns mainly the transaction with SCI Quadrartgah is majority owned by the Company’s contralishareholder) recorded under
IFRS 16;

c) Of which current account with Altice France Holdi8gA.: €130.0 million;

d) Concerns the transaction with SCI Quadrans und®8IE6: €419.0 million as of September 30, 2020;

e) Of which current account with Altice Luxembourg S.82.2 million as of September 30, 2020 compared€182.2 million as of
December 31, 2019 and €35.5 million non-curretilities related to the SCI Quadrans recorded uifeRs 16.

Related Parties Transactions - Shareholders September 30, September 30,

(€m) 2020 2019
Operating income 61.8 56.8
Operating expenses 148.9 175.4
Financial income 171 -
Financial expenses 22.6 40.8

Net income (loss) (92.6) (159.4)

These transactions are carried out as part of tbe3s activity, mainly with the following entities

» Hot, Portugal Telecom: telecommunication services;

» Altice Entertainment News and Sport: televisionaitigs and content;
» Altice Europe and Altice Luxembourg: managemensjfee

» SCI Quadrans: rental of real estate.

Following the transfer of sports rights by AlticatErtainment News and Sport S.A. to Altice Pictumd the disposal
of Altice Picture to SportCoTV S.A.S. on July 8 2P0 the related parties “Statement of Income” ideltransactions
with Altice Picture S.a.R.L until the disposal datefer to Note 2 Significant events of the period

17.2.Associates and joint ventures

The main transactions with equity associates (Bl jaint ventures (JV) relate to:

» La Poste Telecom SAS (EA) as part of its teleconmipation activities;
* Synerail SAS (JV) as part of the GSM-R public-ptévpartnership;
* SFR FTTH SAS (JV) and its subsidiaries as parhefrtetwork deployment in AMII zones.

Associates and Joint Ventures September 30, December 31,
(Em) 2020 2019
Assets 438.4 225.0
Non-current assets 9.1 10.4
Current assets 429.4 214.6
Liabilities 130.0 106.2
Current liabilities 130.0 106.2
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Associates and Joint Ventures September 30, September 30,

(Em) 2020 2019

Statement of income 714.8 503.3
Revenue 758.1 528.1
Operating expenses 44.1 25.0
Financial income 0.8 0.2

18. Commitments and contractual obligations

During the nine-month period ended September 30 2there was no significant change in the commitsxand
contractual obligations undertaken or receivedhgy@roup as described in the Group’s 2019 annuaatimlated
financial statements.

19. Litigation

In the normal course of business, the Group isestitip a number of lawsuits and governmental atitn and
administrative proceedings as a plaintiff or a ddémnt.

During the nine-month period ended September 320 2bere was no significant development in exiglitigation
or new litigation since the publication of the 20d®nual consolidated financial statements that teeke or that
may have, a significant effect on the financialipos of the Group.

Furthermore, in the context of the on-going COVI®andemic, most of planned audiences and legakduoes
were postponed to a further date.

20. Entity consolidating the financial statements

The consolidated financial statements of Alticenémare included in the consolidated financialestants of
Altice Europe, a company listed for trading in thetherlands.

21. Subsequent events

5G spectrum acquisition

On October 01, 2020, Altice France announced thad successfully acquired 80 MHz of spectrunhin3.4 to
3.8 GHz band as part of the French government'stgpa auction to support the deployment of 5G n®bil
technology in France. The frequencies have beettedl for twenty years.

The total price for the acquisition amounts to €f2llion. Of the total amount, €350 million is pdja over
fifteen years and €378 million over four years. Tingt payment of €118 million is expected to tgkace in the
fourth quarter of 2020.

New upstream loan

On October 18, 2020, Altice France increased iteiv@ble position with Altice Groupe Luxembourg by
€101 million. The terms and conditions of the n@an are the same as previous loans made to AlticegG
Lux S.a.R.L.
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