Altice France S.A.

A\

altice

AS OF AND FOR THE YEAR ENDED
DECEMBER 31, 2020



Altice France S.A. 2020 Consolidated financial staments

Consolidated statement of income

December 31,

December 31,

Note

(€m) 2020 2019
Revenues 6.1 11,024.5 10,797.8
Purchasing and subcontracting costs (3,228.0) (2,897.6)
Other operating expenses 8 (1,700.0) (1,909.5)
Staff costs and employee benefits 7 (1,022.5) (1,060.1)
Depreciations, amortizations and impairments (3,558.9) (3,475.1)
Other expenses and income (*) (151.0) 2,600.5
Operating profit 1,364.1 4,055.9
Finance income 61.4 175
Interest relative to gross financial debt (791.3) (837.4)
Realized and unrealized gains/(loss) on derivatisguments linked to financial debt (266.6) 5.8
Other financial expenses (307.3) (231.2)
Net result on extinguishment of financial liabi - (78.9)
Finance costs, net 9 (1,303.8) (1,124.2)
Share of earnings of associates and joint ventures 16 (237.0) (201.0)
Profit/(loss) before income tax from continuing opeations (176.6) 2,730.6
Income tax benefit/(expenses) 10 (22.7) 167.7
Profit/(loss) from continuing operations (199.3) 2,898.3
Profit/(loss) after tax from discontinuing operations - -
Profit/(loss) (199.3) 2,898.3

Attributable to equity holders of the parent (255.4) 2,852.6

Attributable to non-controlling interests 56.1 457

(*) As of December 31, 2019, includes the capitahglue to the loss of control in SFR FTTH (€2,99%illion).

Consolidated statement of other comprehensive incam

December 31,

December 31,

Note

(€m) 2020 2019
Profit (loss) (199.3) 2,898.3
Items that may be subsequently reclassified to prifor loss:
Foreign currency translation adjustments 0.6 04
Cash flow hedges 48.7 143.7
Related taxes 10.3 (12.6) (37.1)
Other items related to associates 0.7 0.4
Items that will not be subsequently reclassified tprofit or loss:
Actuarial gain (loss) 28 (1.4) (24.4)
Related taxes 10.3 (0.1) 5.6
Total Comprehensive Profit (loss) (163.3) 2,986.7
Of which:

Attributable to equity holders of the parent (219.7) 2,941.0

Attributable to non-controlling interests 56.4 45.7
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Consolidated statement of financial position

December 31,

December 31,

Note
(€m) 2020 2019
Assets
Goodwill 11 11,0455 11,076.3
Intangible assets 12 5,826.4 5,483.4
Contracts costs 13 169.0 159.6
Property, plant and equipment 14 6,502.0 6,323.1
Rights of use assets 15 3,616.1 3,418.6
Investments in associates and joint ventures 16 1,316.5 1,551.4
Financial assets 17 2,098.0 1,028.5
Deferred tax assets 10 345.5 230.7
Other assets 17 2125 247.7
Total non-current assets 31,1315 29,519.2
Inventories 18 413.8 348.5
Trade and other receivables 19 3,403.3 3,421.5
Contracts assets 13 214.8 217.4
Current tax assets 10 55.8 48.8
Financial assets 20 449.0 24.1
Cash and cash equivalents 22 535.6 556.8
Assets classified as held for sale 21 - -
Total current assets 5,072.4 4,617.0
Total Assets 36,203.9 34,136.3
Consolidated statement of financial position Note December 31, December 31,
(€m) 2020 2019
Equity and liabilities
Issued capital 23 443.7 443.7
Additional paid in capital 3,533.1 3,533.1
Reserves 175.5 446.0
Equity attributable to owners of the company 4,152.3 4,422.8
Non-controlling interests 281.2 226.3
Total equity 4,433.4 4,649.2
Borrowings, financial liabilities and relating hedg instruments 2¢ 18,436.6 17,336.5
Lease liabilities 24 29717 2,804.3
Other financial liabilities 24 316.6 312.0
Provisions 27 473.1 460.0
Non-current contracts liabilities 13 466.1 520.8
Deferred tax liabilities 10 13.0 44.2
Other liabilities 29 415.9 24.8
Total non-current liabilities 23,092.9 21,502.7
Borrowings, financial liabilities 24 762.9 426.7
Lease liabilities 24 732.5 675.6
Other financial liabilities 24 1,120.1 1,170.1
Trade and other payables 30 5,247.1 4,828.6
Contracts liabilities 13 623.6 501.7
Current tax liabilities 10 34.0 145.1
Provisions 27 119.3 149.5
Other liabilities 30 38.0 87.2
Liabilities directly associated with assets classifas held for sale 2 - -
Total Current liabilities 8,677.5 7,984.4
Total Equity & liabilities 36,203.9 34,136.3
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Equity attributable to owners of the company

Consolidated statement of changes in equity ~ CapitalAdditional Reserves Other Total Non- Consolidated
paid-in comprehensive controlling equity
capital income interests

(Em)

Position at December 31, 2018 443.7 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 1, 2019 443.7 5,403.1 (1,678.1) (306.9) 3,861.7 216.4 4,078.2
Dividends paid - (1,870.0) (501.4) - (2,371.4) (47.7) (2,419.1)
Comprehensive income - - 28526 88.5 2,941.0 45.7 2,986.7
Share-based compensation - - 2.6 - 2.6 - 2.6
Business combination under common control - - (0.6) - (0.6) 0.2) (0.8)
Additional participation in AB2 and GNP - - (219.7) - (29.7) 14.0 (5.7)
Other movements - - 9.1 - 9.1 (1.8) 7.3
Position at December 31, 2019 443.7 3,533.1 664.5 (218.4) 4,422.8 226.3 4,649.2
Dividends paid - - 0.0 - 0.0 (1.2) (1.0)
Comprehensive income (loss) - - (255.4) 35.7 (219.7) 56.4 (163.3)
Share-based compensation - - 0.2 - 0.2 - 0.2
Business combination under common control - - 5.7 - 5.7 (0.5) 5.1
Additional participation in Rhon Telecom - - (12.0) - (12.0) 15 (20.5)
Additional participation in DSP (b) - - (10.6) - (10.6) (6.4) (17.0)
Other movements (c) - - (34.1) - (34.1) 4.8 (29.2)
Share-based compensation 443.7 3,533.1 358.3 (182.8) 4,152.3 281.2 4,433.4
(a) Of which Altice Picture €5.1 million; refer to Note6 —Transfer of sports rights to Altice France.
(b) Refer to Note 5 -€hange in scope.
(c) Of which change in fair value of put/call optiomneerning ACS: € (29.6) million.

Breakdown of changes in equity related to other December 31, December 31, December 31, Change

comprehensive income

(€m) 2018 2019 2020 2019 vs 201€ 2020 vs 2019
Hedging instruments (418.3) (274.6) (225.9) 143.7 48.7
Related taxes 108.0 70.¢ 58.3 (37.1) (12.6)
Actuarial gains and losses 0.8 (23.7) (25.1) (24.4) 1.4)
Related taxes (0.2) 5.¢ 5.3 5.6 (0.1)
Foreign currency translation adjustments (2.0) (0.8) (0.2) 0.4 0.6
Items related to associates 3.7 4.0 4.7 0.4 0.7
Total (306.9) (218.7 (182.7) 88.4 36.0
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Consolidated statement of cash flows

December 31,

December 31,

(€m) 2020 2019
Net income (loss), Group share (255.4) 2,852.6
Adjustments
Result attributable to non-controlling interests 56.1 45.7
Depreciations, amortizations and provisions 3,522.3 3,495.4
Share in net income (loss) of associates and yantures 237.0 201.0
Finance costs recognised in the statement of income 1,303.8 1,124.2
Income tax (benefit) expense recognised in themstant of income 22.7 (167.7)
Other non-cash items (a) 50.7 (2,759.3)
Income tax paid (294.4) (172.3)
Change in working capital (*) (43.9) (532.2)
Net cash flow provided (used) by operating activiés 4,598.9 4,087.4
Payments to acquire tangible and intangible assets (2,443.9) (2,265.6)
Payments for acquisition of consolidated entities,of cash acquired 4.1 (2.2)
Payments to acquire interests in associates - (19.6)
(Net) payments to acquire financial assets (266.2) (5.0)
Proceeds from disposal of property, plant and egaig and intangible assets 6.1 9.5
Proceeds from disposal of consolidated entitiespheash disposals (20.2) 1,616.4
Net cash flow provided (used) by investing activiéis (2,720.2) (666.4)
Dividends paid to owners of the company 0.0 (2,371.4)
Dividends paid to non-controlling interests (1.1) (47.9)
Dividends received 3.6 11
Issuance of debt 6,606.5 3,582.9
Repayment of debt (5,386.5) (3,331.6)
Interest paid on debt (743.7) (846.6)
Proceeds (repayments) from the sale of minorityesfpurchase price adjustment) - (15.1)
Lease payment (principal) related to ROU (752.9) (703.3)
Lease payment (interest) related to ROU (113.2) (217.9)
Other cash (used in)/provided by financing actgti(b) (1,510.8) (71.2)
Net cash flow provided (used) by financing activigs (1,898.1) (3,921.0)
Net increase (decrease) in cash and cash equivdken (19.4) (500.0)
Effects of exchange rate changes on the balancasbfheld in foreign currencies a.7) (11.7)
Cash and cash equivalents at beginning of period 556.8 1,068.5
Cash and cash equivalents at end of period 535.6 556.8
(*) Including an impact of €(62.6) million related Altice TV
Net income from sale of property, plant and equiphaad intangible assets (1.1 28.9
Net income from disposal of SFR FTTH 4.4 (2,795.9)
Net expense related to the disposal of Libération 39.6 -
Other 7.9 7.8
(a) Other non-cash items 50.7 (2,759.3)
Commercial paper (62.0) 42.0
Reverse factoring (12.2) 1.2
Securitization (6.8) (76.5)
Bank overdrafts (2.6) (32.8)
Transaction with non-controlling interests (45.1) (11.2)
Restructuring of swap instruments 236.3 257.8
Redemption fees - (73.8)
Loan Altice Group Lux (1,201.0) (258.3)
Current account Altice France Holding (226.1) -
Current account Altice Luxembourg (180.0) 182.2
Other interests paid (42.1) (58.5)
Other 31.0 (43.4)
b) Other cash (used in)/provided by financing actities (1,510.8) (71.2)
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1. Basis of preparation of the consolidated financiastatements

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

Created subsequent to the merger of Numericabl&a&R] the Group Altice France aims to become, erb#tk of the
largest fiber optic network and a leading mobiléwnek, the national leader in France in very-higleed fixed-
line/mobile convergence. The Group has major pwsstin all segments of the French B2C, B2B, loa#therities and
wholesale telecommunications market.

Altice France has adopted a new and increasingggiated model around access and content convergiksdledia
division is composed of NextRadioTV and its sulssidis, which covers the Group’s audiovisual adésiin France
(RMC Sport, BFM TV, BFM Business, BFM Paris, RMQydaRMC Découverte amongst others). In 2018, it also
insourced its major providers of technical and rramiance services and customer services (Altice AieahServices
France and Altice Customer Services). It also hasagked presence in the French Overseas Territasieieh it
expanded with the acquisition of Outremer Telecor®018.

In 2020, Altice France further improved its conteottfolio by acquiring the Pay TV division of Ade Europe and
thus strengthening its ability to offer better andre innovative convergent products to its cust@mer

As of December 31, 2020, Altice France Holding SAltice France Holding”) holds 100% of the capitd Altice
France minus one share of Altice France, with &ltiixembourg Holding the one share.

The consolidated financial statements were prepanmedl approved by the Company’s Board of Directons o
February 26, 2021.

1.1. Basis of preparation of financial information

In accordance with French law, the consolidatedrfaial statements will be considered final once thave been
approved by the Group’s shareholders at the OrdiBhareholders’ Meeting, which will be held on Agj 2021.

The consolidated financial statements for the yemled December 31, 2020, comprise the consolidiseement of
financial position, the consolidated statementnmioime, the consolidated statement of comprehernisogme, the
consolidated statement of cash flows, the consltiatatement of changes in equity and the accoymmamotes,
presented in euro millions. They have been preparedcordance with International Financial RepaytStandards
(“IFRS”) published by the IASB (International Acatting Standards Board), as adopted by the Europeam (EU)

at December 31, 2020. These international standardside the IAS (International Accounting Standgrd
IFRS (International Financial Reporting Standaaiy] their interpretations (SIC and IFRIC).

The accounting and valuation principles definedhis IFRS as adopted by the European Union areadlaibn the
following website;_https://ec.europa.eu/info/inder

1.2. New standards and interpretations

1.2.1. Standards and interpretations applied from Januaryl, 2020

The application from January 1, 2020 of the mangadtandards and amendments are listed below aro ke change
of accounting policies presented in Note 2ceounting policies and methods

« 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 FrankewdFRS Standards, effective on or after Jandar3020;

* Interest Rate Benchmark Reform (Amendment to IFR8S3 39 and IFRS 7), effective on or after Januirg020;

« Amendments to IFRS 16 easesCovid-19— Related Rent Concessigreffective on or after June 1, 2020, with
early application permitted.

The application of amendments to the standards1ASPresentation of Financial Statement&8S 8 — Accounting
Policies, Changes in Accounting Estimates and E#RS 3 -Business Combinatiorand IFRS 16 +easesand to
References of the Conceptual Framework in IFRSdstals had no material impact on the amounts resedrand on
the disclosures in these special purpose annuabtidated financial statements.

In response to the COVID-19 pandemic, an amendtodRRS 16 was issued in May 2020 in order to pepractical
relief for lessees in accounting for rent concassidJnder the practical expedient, lessees areeqoired to assess
whether eligible rent concessions are lease madiifins. Rent concessions are eligible for practsaledient if they
occur as a direct consequence of the COVID-19 paiwdand if all of the following criteria are met:
- The change in lease payments results in revisesidenation for the lease that is substantiallystme as, or
less than, the consideration for the lease immelgiareceding the change;
- Any reduction in lease payments affects only paymeriginally due on or before June 30, 2021,
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- There is no substantive change to the other tentisanditions of the lease.

The Group has applied the amendment retrospectaadythe amendment has no impact on retained garais of
January 1, 2020. The amount recognised in the ircsiatement for the twelve-month period ended Déeerdl, 2020
to reflect changes in lease payments arising fremh concessions to which the Group applies thetiped@xpedient
for COVID-19 related rent concession is not materia

In addition, the IFRIC published a decision (“Leaferm and Useful Life of Leasehold Improvementst) i
November 2019 which establishes that the deteriomaf the enforceable period of the lease andgase term itself
consider broad economic circumstances beyond purehgractual terms. The committee considers thid¢ase
arrangement remains enforceable as long as lessksssor, would have to support a loss or a nfwaa tnsignificant
penalty in the event of termination of the contrddte assessment of the impact for the GroupefRRIC decision
has been finalised and there was no material ingrathhe amounts recognised as Right of use anceLidabilities at
the date of first implementation of IFRS 16 asauary 1, 2019.

1.2.2. Standards and interpretations not yet applied

The Group has not early adopted the following stagsland interpretations, for which applicationas mandatory for
periods before from January 1, 2020 and that mgaainthe amounts reported:

« Amendments to the standards IFRS COr{solidated Financial Statementg)d IAS 28 [hvestments in Associates
and Joint Venturgs- Sale or contribution of assets between an investdrits associate or joint ventyreffective
date of the amendments has not yet been deterrhinge: IASB;

« Amendments in classification of liabilities as @ant or non-current (Amendments to I1AS 1), effectiveor after
January 1, 2023;

* Annual Improvements to IFRS Standards 2018-2028c#fe on or after January 1, 2022;

* Interest Rate Benchmark Reform — Phase 2 (AmendmernfRS 9 Financial InstrumentslAS 39 —Financial
Instruments: Recognition and MeasuremdRRS 7 —Financial Instruments: Disclosure$FRS 4 —Insurance
Contractsand IFRS 16), effective for annual periods begigron or after January 1, 2021, with ealier appibce
permitted.

The Group anticipates that the application of tremeendments will not have a material impact on artsoreported in
respect of the Group’s financial assets and firaricibilities.

2. Accounting policies and methods

2.1. Consolidation methods
The list of entities included in the scope of cdisdion is presented in Note 39.4st of consolidated entities.

Subsidiaries

Entities are fully consolidated if the Group hadsla following:

» Power over the investee;

e Exposure or rights to variable returns from itsalvement with the investee; and
« Ability to use its power to affect its returns.

The Group reassesses whether it controls an irevéfstaects and circumstances indicate that theeechanges to one
or more of the three elements of control listedvabdf the Group does not have a majority of théngrights of an
investee, it has power over the investee when diag rights are sufficient to give it the practiedility to direct the
relevant activities of the investee unilaterally.

The Group considers all relevant facts and circamtss in assessing whether the Group’s votinggighan investee

are sufficient to give it power, including:

* The size of the Group’s holding of voting rightsatave to the size and dispersion of holdings & tther vote
holders;

« Potential voting rights held by the Group, othetevioolders or other parties;

* Rights arising from other contractual arrangemeantst

* Any additional facts and circumstances that in@i¢hat the Group has, or does not have, the cual®litly to direct
the relevant activities at the time that decisinesd to be made, including voting patterns at pre/shareholders’
meetings.

Consolidation of a subsidiary begins when the Grobiains control over the subsidiary and ceasesiie Group
loses control of the subsidiary. Specifically, im@mand expenses of a subsidiary acquired or didpdskuring the year
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are included in the consolidated statements ofrmecand other comprehensive income from the dat&thap gains
control until the date when the Group ceases térabtine subsidiary.

Profit or loss and each component of other comprgkie income are attributed to the owners of theugrand to the
non-controlling interests. Total comprehensive mecof subsidiaries is attributed to the ownershef Group and to
the non-controlling interests even if this residtthe non-controlling interests having a defi@tdnce. Non-controlling
interests in subsidiaries are identified separdtely the Group’s equity therein.

Adjustments are made to the financial statementubsidiaries to bring their accounting policie®itine with the
Group’s accounting policies. All intra group traosans, balances, income and expenses are elirdinatéull on
consolidation.

Joint Arrangements

IFRS 11 — Joint arrangementgrovides financial reporting guidelines for emtiti that hold interests in joint
arrangements. In a joint arrangement, the parte$aund by a contractual arrangement that givess floint control
of the company. The entity that is party to a j@imangement must therefore determine if the conteharrangement
gives all the parties, or a group of some of thg@int control over the company. The existence dftjoontrol is then
assessed for decisions about the relevant activhia require the unanimous consent of the patagointly control
the company.

Joint arrangements are classified into two categori

» Joint undertakings (or joint operations); theseaarangements in which the parties that have jmntrol over the
company have direct rights to its assets and dimigs for its liabilities. The parties are callér t'joint investors”.
The joint investor recognizes 100% of the jointrgpien’s assets/liabilities/expenses/income thawihs itself and
the share of the items that it owns jointly. Thas@ngements involve joint investment agreemeigsesi by the
Group.

« Joint ventures: these are partnerships in whiclpgnges that have joint control over the compaayerights to its
net assets. The parties are called the “co-ownEech co-owner recognizes its rights to the nedtass the entity
using the equity method (see paragraph below).

In addition, following the closing of the sale 08.99% in SFR FTTH in 2019, the Group adopted thvdng
accounting policies:

« The margin realized on intercompany transactionséden the Group and its joint ventures or asscxigdales of
assets from the Group to its joint ventures or eiases) are eliminated in the income statemenbupé Group’s
share in its joint ventures or associates basetherprovision of IAS 28 dnvestments in associates and joint
ventures

* Inthe absence of precise IFRS guidance relatdetpresentation of the margin elimination in tiheoime statement,
the Group has elected to eliminate the margin énddgption “Share of earnings of associates” inctivesolidated
statement of income in counterpart of the captiowéstment in associates and joint ventures” instagement of
financial position. The margin elimination on thésmsactions is reversed over the useful lifehefdssets in the
same captions.

Associates

Investments, over which the Group exercises sicanifi influence, but not control, are accountedufader the equity
method. Such investees are referred to as “assstidiroughout these Consolidated Financial Statésne

Significant influence is the power to participatettie financial and operating policy decisionsh#f investee but is not
control or joint control over these policies. Assbes are initially recognised at cost at acquisitdate. The
Consolidated Financial Statements include the Gsospare of income and expenses, from the datefisamt
influence commences until the date that signifi¢afitence ceases.

The interest income and expenses recorded in tmsdlidated Financial Statements of the Group omdoaith
associates have not been eliminated in the comgetidstatement of income.

2.2. Foreign currency translation

The consolidated financial statements are presentenliros, the functional currency of a vast mayodf Group
companies and of the parent company. All finand&h are rounded to the nearest million euros.

Foreign currency transactions are initially recardrethe functional currency at the exchange rad®ailing at the date

of the transaction. At the closing date, monetasets and liabilities denominated in foreign cuies are translated
into the functional currency at the exchange rag¢@ailing on that date. All foreign currency diféerces are recognized
in profit or loss for the period.
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Non-monetary assets and liabilities that are meakinm terms of historical cost in a foreign curngree translated
using the exchange rates at the dates of iniaastction. All foreign currency differences areoggized in profit or
loss.

2.3. Revenue

In May 2014, the IASB issued IFRS 15Revenues From contracts with Customedsich establishes a single
comprehensive five-step model to account for regeamising from contracts with customers. IFRS 1essedes all

current revenue recognition guidance including I88S-RevenuglAS 11 —Construction contracteind the related

Interpretations.

Revenue recognition

Revenue from the Group’s activities mainly consistservices (telephone packages, TV subscriptibith)-speed
Internet, telephony and installation services),igaent sales and telecommunications network leases.

Revenue includes also revenue from Media’s aatiwjtmainly the advertising revenue.

Revenue corresponds to the fair value of the cenatbn received or receivable for the sale of gomad services in
the ordinary course of the Group’s activities. Rew@is shown net of value-added tax, returns, esbamd discounts
and after eliminating intragroup sales betweertiestincluded in the scope of consolidation.

In accordance with IFRS 15, the revenue recognitimuel includes five steps for analyzing transangiso as to
determine when to recognize revenue and at whatiamo

« ldentifying the contract with the customer;

« ldentifying separate performance obligations indbetract;

« Determining the transaction price;

» Allocating the transaction price to separate penforce obligations;
» Recognizing revenue when the performance obligatioa satisfied.

For bundled packages, the Group accounts for iddaliproducts and services separately if thereliatanct — i.e. if a
product or service is separately identifiable frotier items in the bundled package and if a cust@ane benefit from
it. The consideration is allocated between sepamatducts and services in a bundle based on ttzidsalone selling
prices. The stand-alone selling prices are detexthbased on the market prices at which the Grollpthe mobile
devices and telecommunications services.

This leads to the recognition of a contract asseteceivable arising from the customer contraat tias not yet legally
come into existence — in the statement of finanmiglition. The contract asset is reversed oveetifierceable period.
Enforceable period has been determined for eaclpaow It represents the period over which right @lligation are
enforceable. This period is determined not onlyH®ycommitment period as stated in the contracalsat by business
practices and contracts mechanisms (early renewidlpptions, penalties and other clauses).

Revenues from Mobile devices

The Group recognizes revenues when a customer pakssssion of the device. This usually occurs wherustomer
signs a new contract. The amount of revenue inslubde sale of mobile devices and ancillary equigni@nthose
devices. For mobile devices sold separately, custempay in full at the point of sale or in sevenatallments (credit
agreement). For mobile devices sold in bundled @geg, customer usually pay monthly in equal insitits over the
contractual period.

Revenue from services

Proceeds from subscriptions (Internet access, loasie service, digital pay TV) and telephone paynpéans (fixed
or mobile) are recognized on a straight-line basir the duration of the relevant service.

The Group sells some telephone payment plans loat the unused call minutes for a given month ¢orblled over
to the following month. Roll-over minutes are reoagd for the share of revenue they represent eéntéfephone
subscription at the time they are actually usedtogn they expire. Revenue on incoming and outgoatig as well as
on calls made outside plans is recognized whesehséce is rendered.

Revenue generated by the coupons sold to distribuated prepaid Mobile cards is recognized as anehvthe end
customer uses them, starting when such couponsamd are activated. The unused balance is recimdgeferred
income at the closing date. The proceeds in angteare recognized on the date of the card’s expirair when use
of the coupon is statistically improbable.

Sales of subscription services managed by the Grnidgehalf of content providers (mainly special bens and SMS+)
are recognized gross, or net of payments made mteb providers based on the analysis of each dcdios.
Accordingly, revenue is recognized net when supplige responsible for the content delivered toarsiomers and
for setting the subscription rates.
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Connection and installation fees billed mainly feemators and business customers during the impletiem of
services such as ADSL connection, bandwidth capacitP connectivity are recognized over the estiaaluration
of the customer relationship and of the main sersigpplied, based on statistical data.

Installation and set-up services (including conioedtfor residential customers are recognized asmee when the
service is rendered.

Revenue related to switched services is recogragexhd when traffic is routed.

Revenue from services for bandwidth capacity, IRneativity, local high-speed access and telecomaoatioins is
recognized as and when the services are rendemsstomers.

Installation revenue

Installation service revenue is deferred and reizeghover the benefit period. For B2B customers,libnefit period
is the contract term, which is defined and agree@ fyears or more. For B2C customers, there onamitment period
and installation costs are recognized over thenaséid benefit period.

Separable elements of a bundled offer

Revenue from telephone packages is recognizedsake avith multiple elements. Revenue from the séleandsets
(mobile phones and other) is recognized upon aativaf the line, net of discounts granted to thstomer at the point
of sale and activation fees.

Where the elements of such transactions cannodéagtified or analyzed as separable from a largar othey are
considered to be related and the associated revsmeeognized in its entirety over the term of tdwstract or the
expected duration of the customer relationship.

Agent versus principal

The Group determines whether it is acting as acjpat or as an agent. The Group is acting as aipahif it controls
a promised good or service before they are traresfdo a customer.

Indicators for acting as a principal include: figtGroup is primarily responsible for fulfillingehpromise to provide
the specified good or service, (ii) the Group ha®ntory risk in the specified good or service éifithe Group has
discretion in establishing the price for the sgedifgood or service.

On the other hand, the Group is acting as an ageam intermediary, if these criteria are not riféhen the Group is
acting as an agent, revenue is presented on asistih the statement of income. When the Groaptiag as principal,
revenue is presented on a gross basis.

Access to telecommunications infrastructure

The Group provides access to its telecommunicatifsastructure to its wholesale customers througtious types of
contracts: leases, hosting contracts or the grguatiindefeasible rights of use (or “IRUs”). IRUragments grant the
use of property (cables, fiber optics or bandwiditagr a defined, usually long duration, with theo@y retaining
ownership. Revenue from lease agreements, hogtimgacts in Netcenters and infrastructure IRUg@gnized over
the term of the contract, except when they qualgffinance leases; in this case, the equipmentuated for as sales
on credit. In the case of IRUs and sometimes leaisssrvice contracts, the service is paid in adedar the first year.
These non-refundable prepayments are recordedersattincome and amortized over the expecteafithe contract.

Infrastructure sales

The Group builds infrastructure for some of itstonsers. Revenue related to infrastructure salescisgnized upon
the transfer of ownership. When it is estimated ¢heontract will be unprofitable, a provision famerous contract is
booked.

Loyalty programs

In application of IFRIC 13 -Customer loyalty programshe Group measures the fair value of the increahdnefit
granted as part of its loyalty programs. For theqas presented, this value is not material, ssev@nue has been
deferred under it.

Media

The Group produces news on five themes (genemdntion, sports, economy, high-tech and discoveigy)nainly
three types of media: radio, television and digital

This income essentially represents advertisingmeseand other related services. Advertising revémuoecognized as
income when the advertising has effectively beesaticasted. Royalties and subsidies are recognizdbey are
acquired in accordance with the terms of the uydeglagreement.
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2.4. Financial income and expenses

Financial income and expenses primarily comprise:

« Interest charges and other expenses paid for fingrperations recognized at amortized cost;

e Changes in the fair value of interest rate denveatnstruments;

« Ineffective portion of hedges that qualify for hedaccounting;

« Foreign exchange gains and losses on monetaryatramss;

* Interest income related to cash and cash equialent

« Gains/losses on extinguishment of financial lidpili

* Investment securities and investment securitiedgald as collateral are classified as trading séesiand are stated
at fair value with realized and unrealized holdgains and losses included in net financial result.

2.5. Current and deferred tax

Income tax expense comprises current, deferredrdxthe contribution of added value of businesSestent tax is
the tax payable on the taxable income for the yestimated using tax rates enacted or substantersyted at the
reporting date, at the contribution of added valiieusinesses and any adjustment to tax payabéspect of previous
years.

Deferred tax is recognized in respect of tempodifferences on the closing date between the cagrgimounts of
assets and liabilities for financial reporting pasps and the amounts used for taxation purposdsrrBe tax is not
recognized for the following temporary differenc@¥the initial recognition of goodwill, (ii) thaitial recognition of
assets or liabilities in a transaction that is adiusiness combination and that affects neitheswatting nor taxable
profit; and (i) investments in subsidiaries, joirentures and associates when the Group is aldertivol the timing
of the reversal of the temporary differences andmihis probable that these temporary differengésiot be reversed
in the foreseeable future.

Deferred tax is measured at the tax rates thabqrected to be applied to the temporary differemdsn they reverse,
in accordance with the rules in effect at the répgrdate.

Deferred tax assets and liabilities are offsehdre is a legally enforceable right to offset cotrex liabilities and
assets, and if they relate to income taxes levjeithd same tax authority on the same taxable ewtitgn different tax
entities when the taxable entity intends to settleent tax liabilities and assets on a net basishen tax assets and
liabilities are to be realized simultaneously.

Deferred taxes are reviewed at each reportingtdateke into account changes in tax legislation taedpossibility of
recovering deductible temporary differences anddases. A deferred tax asset is recognized whismpitobable that
future taxable profits against which the tempodifference can be utilized will be available.

Uncertain tax positions

The Group determines the accounting tax positioanwthere is uncertainty over income tax treatmbaged on the
provisions of IFRIC 23 Uncertainty over Income taBased on the Interpretation, the Group determinesther

uncertain tax positions are assessed separately amgroup and assess whether it is probable tiaat authority will

accept an uncertain tax treatment used, or proptosieel used, by an entity in its income tax filings

« If yes, the Group determines its accounting taxtwsconsistently with the tax treatment used anped to be
used in its income tax filings.

< If no, the Group reflects the effect of uncertaimydetermining its accounting tax position usiriher the most
likely amount or the expected value method.

2.6. Investment grants

Investment grants received are deducted from thgsgrarrying amount of property, plant and equigrt@which they
relate. They are recognized in the income stateameatreduction in the depreciation charge oveusiedul life of the
related assets.

2.7. Site restoration

The Group has a contractual obligation to restoeenetwork sites (both mobile and fixed) at the efithe lease, should
the latter not be renewed. Due to this obligatidwe, capitalization of the costs of restoring thessiis calculated
based on:

* An average unit cost of site remediation;
« Assumptions about the life of the dismantling assatd
* Adiscount rate.
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2.8. Goodwill and business combinations

Business combinations are accounted for usingdaheisition method. The assets and liabilities efahquired business
are recognized at their fair value at the acquisitate.

The consideration transferred corresponds to thhevddue, at the acquisition date, of assets giliabijlities incurred
or assumed, and equity instruments issued by tbapain exchange for control of the acquiree. Thedyall arising
from a business combination is equal to the diffeecbetween:

« The sum of the consideration paid, the value of mog-controlling interest that remains outstandafigr the
business combination and, where applicable, thaisitign-date fair value of the acquirer’s previyuseld equity
interest in the target; and

< The net amount of the identifiable assets acquaretiliabilities assumed at the acquisition date.

Goodwill is recognized in assets in the consolidatatement of financial position. When the differe is negative, it
is directly recognized through profit or loss.

The secondary costs directly attributable to anugsitipn giving control are recorded in expensethi period during
which the costs are incurred, except for the boimgwcosts, which must be recorded in accordancédn wit
IAS 32 —Financial instrumentsPresentatiorand IAS 39.

When goodwill is determined provisionally at thedeof the period in which the combination is effel;tany
adjustments to the provisional values within 12 therof the acquisition date are recognized in galhdw

Changes in the Group’s share of ownership of ecgétyurities in a subsidiary which do not lead toss of control
over the latter are recognized as shareholderstyefjansactions.

Goodwill resulting from the acquisition of assoemtand joint ventures is included in the carryimgoant of the
investment.

Goodwill is not amortized, but is subject to impagmt testing whenever there is any indication #masset may be
impaired, and at least once a year in accordantetie methods and assumptions described in Note@dodwill
and impairment tests

After initial recognition, goodwill is recorded ebst less accumulated impairment losses.
Specific case of business combination under comeoairol

Business combination under common control are coatitawins in which all of the combination (entitieshusinesses)
are controlled by on party (or several), i) durinigng period before and after the combinatiorthig control as defined
in IFRS 10 is not temporary.

These combinations are excluded from IFRS 3 scbpese operations in the consolidated financiakstants are
prepared on historical cost basis. No new goodsvilenerated and the difference between the atiquigirice and the
historical carrying value related to assets artilitees of the acquired entity is recognized inugy,

2.9. Intangible assets

Intangible assets acquired

Intangible assets acquired separately are recatjrégehistorical cost less accumulated amortizatom any
accumulated depreciations.

Cost comprises all directly attributable costs seaey to buy, create, produce and prepare the fassete. Intangible
assets consist mainly of operating licenses, IRidtents, purchased software, and internally deeel@pplications.

They have also included, since January 1, 2015¢tistomer acquisition cost for packages with commaitts, in
accordance with IAS 38 katangible assetand in line with standards to be issued.

Licenses to operate telephone services in Frareeeaognized for the fixed amount paid for the &itjon of the
license. The variable portion of license fees, Whamounts to 1% of the revenue generated by thasatias, cannot
be reliably determined and is therefore expensékarperiod in which it is incurred.

* The UMTS license is recognized at historical cost amortized on a straight-line basis from theiseractivation
in June 2004 to the end of the license period (Atg021), corresponding to its expected useful life

* The GSM license, renewed in March 2006, is recaghiat the present value of 4% of the fixed anneal df
€25 million, and amortized on a straight-line bdsisn that date until the end of the license pefiddrch 2021),
corresponding to its expected useful life.

e The LTE license is recognized at historical cost @amortized on a straight-line basis from thwise activation
date until the end of the license period. The 2:&®and license acquired in October 2011 is anextas of the
end of November 2012 (end of license: October 20Bi¢ 800 MHz band license acquired in January 2042
activated on June 3, 2013 and is being amortizesl @ remaining duration of 18 years (end of license
January 2032). SFR acquired a new license for #t6@ MHz band in December 2015 (end of license:
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December 2035)This license was activated on January 25, 2019sabding amortized over a remaining duration
of 16 years.

e The 5G license is regognized at historical costiaramortized on a straight-line basis from theviseractivation
date until the end of the license period. The 3id &8 GHz band license acquired in October 2029 aetivated
on November 24, 2020 and is being amortized ovenmining duration of 15 years.

IRUs correspond to the right to use a portion efd¢apacity of a terrestrial or submarine transmissable granted for
a fixed period. IRUs are recognized as an assebwieGroup has the specific indefeasible righige an identified
portion of the underlying asset, generally optfid@dr or dedicated wavelength bandwidth, and thaitilon of the right
is for the majority of the underlying asset’s us$difie. They are amortized over the shorter of éixpected period of
use and the life of the contract between 3 andez0sy

Patents are amortized on a straight-line basis theeexpected period of use (generally not excegetiinyears).
Software is amortized on a straight-line basis @geexpected useful life (which generally doesexteed 3 years).

Internally developed intangible assets

The acquisition cost of an intangible asset deedlapternally corresponds to the personnel costgried when the
intangible asset meets the criteria for IAS 38imangible asset that results from the developroganh internal project
is recorded if the Group can demonstrate thatfahefollowing conditions have been met:

* The technical feasibility of completing the intallgi asset so that it will be available for useales

« lIts intention of completing the intangible assad asing or sell it;

« Its ability to use or sell the intangible asset;

* The capacity of the intangible asset to generaibahle future economic benefits;

< Among other things, the Group may demonstrate xisence of a market for the output of the intate#sset or
the intangible asset itself or, if it is to be usat@rnally, its usefulness;

« The availability of adequate technical, financiatiather resources to complete the developmenttcanse or sell
the intangible asset;

< Its ability to reliably measure the expenditurdsiaitable to the intangible asset during its depetent.

Capitalization of costs ceases when the projeftadized and the asset is available for use.

The cost of an internally developed intangible tissising from the development phase of an inteffigbroject is
amortized on a straight-line basis over its expbaeful life (which is generally not greater thiaree years).

Intangible assets recognized in a business combiiat

During business combinations, intangible asset® wetognized and measured at their fair valueeatahquisition
date” according to IFRS 3:

« Customer bases: bases are amortized over theirl liseffrom five to nine years;

e Telecom brands: SFR brand, main brand, initiallypetirred over 15 years, is amortized from the enti72@ver a
residual life of five years (Refer to Note 12ther intangible asseXs

* Press brands: these brands are not amortizable;

» Broadcasting rights: they are amortized over aftifen three to ten years, depending on programs.

Investments made under public service concessionsdelegations

Investments made as part of public service congessior delegations and related to the roll-out loé t
telecommunications network are recognized as inbden@ssets in accordance with IFRIC 135ervice concession
arrangements

The “intangible model” provided by this interprétet applies when the operator receives a righhrge users of the
public service and is substantially paid by therubgangible assets are amortized over the shofténe estimated
useful life of the relevant asset categories apditiration of the concession.

2.10. Contracts costs

The Group recognizes as an asset the incremersttsl gbobtaining a contract with a customer ifxpects to recover
those costs. The incremental costs of obtainingnéract are those costs that the Group incurs taimh contract with
a customer that it would not have incurred if tbatcact had not been obtained. Commissions to tlartdes and sales
incentives to internal employees are considerembsis to obtain a contract and are recognized uhderonsolidated
statement of financial position caption “contragsts”.

Assets recognized as contract costs are amortizadggstematic basis that is consistent with #esfier to the customer
of the goods or services to which the asset reldies asset may relate to goods or services toabeferred under a
specific anticipated contract. The amortizationrghais recognized in the income statement captidepteciation,
amortization and impairment”.
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As a practical expedient, the Group recognizesitremental costs of obtaining a contract as aees@ when incurred
if the amortization period of the asset that theuprotherwise would have recognized is one yesrss:.

2.11. Property, plant and equipment

Property, plant and equipment are measured afritist@ost less cumulative amortizations and daptiens.

Historical cost includes the acquisition cost @r flroduction cost, the costs directly attributablesing the asset on
the site and to its conditions of operation, arddastimated costs of dismantling and removing $setsand remediating
the site where it is installed, in line with thelightion incurred. In addition, borrowing costsréntitable to qualifying
assets whose construction period is longer thanyene are capitalized as part of the cost of teaeta Conversely,
subsequent maintenance costs (repairs and maicenaiithe asset are recognized in profit or |@ker subsequent
expenditures that increase productivity or thedif¢he asset are recorded as assets.

Material components of property, plant and equipmerose useful lives are different are recognized @epreciated
separately.

Property, plant and equipment mainly comprise netveguipment.
The main useful lives are as follows:

Technical buildings and constructions 15 to 25 years
Network equipment:
Optical cables 30 to 40 years
Engineering facilities, pylons 20 to 40 years
Other equipment 4 to 15 years
Set-top box and access fees 3to 5 years
Furniture and fixtures 5to 10 years
Miscellaneous equipment 2 to 5 years

Estimated useful lives are reviewed regularly amgl@hanges in estimates are recorded prospectively.

Materials and telecommunications equipment aresimrents that are strongly subject to technologibahges: write-
offs or impairments with prospective revision ofthmortization period may be recognized if the @rbas to
prematurely write off certain technical equipmenifd is forced to revise the projected usefig lof certain categories
of equipment.

Gains or losses on disposal of property, planteandpment are the difference between the profinftbe disposal and
the carrying amount of the asset, and are recognizehe caption “Non-recurring income and expehsesthe
consolidated statement of income.

FTTH deployment

Decision No. 2009-1106 oAutorité de Régulation des Communications Electjoes et des PostgRegulatory
Authority on Electronic Communications and Poseivi&es (ARCEP)) dated December 22, 2009 reguthtesse of
fiber optics in very densely populated areas bgl#isthing joint investment rules between phone ajoes.

The reference offers issued by the operators inrdance with this decision are dealt with in IFR&Hee application
of IFRS 11. Thus, when the Group isaminitio joint investor, only its share of the assets t®rded in property, plant
and equipment, and when the Group isagmosterioriinvestor, the IRU or the usage right is recogniredroperty,
plant and equipment. The same treatment appligsifttrinvestment in moderately dense areas definedRCEP.

2.12. Leases

The Group as a lessee

The Group assesses whether a contract is or cergd@ase, at inception of the contract. The Greuapgnises right of
use assets at the commencement date of the lemseh@ date the underlying asset is availablei$e). Right of use
assets are measured at cost, less any accumutatetizations and depreciations, and adjusted fgrameasurement
of lease liabilities. The cost of right of use dssacludes the amount of lease liabilities recegdi initial direct costs
incurred, and lease payments made at or beforeofimenencement date less any lease incentives relcéividess the
Group is reasonably certain to obtain ownershifhefleased asset at the end of the lease termgdhgnized right of
use assets are depreciated on a straight-line tasighe shorter of its estimated useful life #mellease term (Refer
to Note 1.2.1 4FRIC decision “Lease Term and Useful Life of Léasdd Improvementg’ Right of use assets are
subject to annual impairment tests.
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At the commencement date of the lease, the Groegreses lease liabilities measured at the presg#oe of lease
payments to be made over the lease term. The |g@gments include fixed payments less any leasenfives
receivable, variable lease payments that deperahondex or a rate, and amounts expected to beupaier residual
value guarantees. The lease payments also inchelexercise price of a purchase option reasonaditpio to be
exercised by the Group and payments of penaltiggfminating a lease, if the lease term refldusGroup exercising
the option to terminate. The variable lease paymtivat do not depend on an index or a rate argnéed as expense
in the period on which the event or condition thifgers the payment occurs.

In calculating the present value of lease paymethis, Group uses the incremental borrowing ratehat|éase
commencement date if the interest rate implicthim lease is not readily determinable. After thmo®ncement date,
the amount of lease liabilities is increased ttertfthe accretion of interest and reduced forl¢hse payments made.
In addition, the carrying amount of lease lialglitiis remeasured if there is a modification, a ghan the lease term,
a change in the in-substance fixed lease paymemt€lange in the assessment to purchase the yindeaikset.

The Group determines the lease term as the noreltalle term of the lease, together with any perioolvered by an
option to extend the lease if it is reasonablyaierto be exercised, or any periods covered bypdiom to terminate
the lease, if it is reasonably certain not to bereised.

The Group has the option, under some of its leésdsase the assets for additional terms. The Gapplies judgement
in evaluating whether it is reasonably certainxereise the option to renew. That is, it considdrselevant factors
that create an economic incentive for it to exertige renewal.

After the commencement date, the Group reassehsefedse term if there is a significant event oangfe in
circumstances that is within its control and affdts ability to exercise (or not to exercise) tpion to renew (e.g., a
change in business strategy). The Group includeddnewal period as part of the lease term faeleaf technical
sites due to the significance of these assets tpi¢rations.

The recognition and measurement requirements $sekeare also applied to short-term leases anesledsow-value
assets.

The Group as a lessor

When the Group acts as a lessor, it determine=agtlinception whether each lease is a finance tgasn operating
lease.

To classify each lease, the Group makes an owesatissment of whether the lease transfers suladitaati the risks
and rewards incidental of ownership of the undagyasset. If this is the case, then the leasdiimace lease; if not,
then it is an operating lease.

When the Group is an intermediate lessor, it actofar its interest in the head lease and the sabd separately. It
assesses the lease classification of a sub-lediseefgérence to the right of use asset arising friterhead lease.

The Group recognizes lease payments received apeeating leases as income on a straight-line loasisthe lease
term. Initial direct costs incurred in negotiatiagd arranging an operating lease are added tcatinging amount of
the leased asset and amortized on a straight-¢isis bbver the term of the lease.

2.13. Impairment of assets

Whenever events or changes in the economic enveahimdicate a risk of impairment of goodwill, dher intangible
assets or property, plant and equipment, the Grewgxamines the value of these assets. Besidesgshial life of
customer bases and amortizable brands is analyaedener there is any indication that an asset mdynpaired. In
addition, goodwill, other intangible assets witldéfinite useful lives and intangible assets in pesg undergo an
annual impairment test.

Impairment tests are performed in order to complagerecoverable amount of an asset or a Cash-Gangtanit
(“CGU") with its carrying amount.

An asset’'s or CGU’s net recoverable amount is tleatgr of its fair value less costs to sell oviidue in use. The
recoverable amount is determined for each individisaet, unless the asset does not generate dhshsithat are
largely independent of those derived from otheetssr groups of assets. In that case, the redoleeeamount is
determined for the CGU to which the asset belongs.

A CGU is the smallest identifiable group of asshtt generate cash inflows that are largely inddpehof the cash
inflows from other assets or groups of assets.

Given the change in the Group and the significarlipg of assets and services within the Groupngles CGU is
defined at the Group level. For the purposes oflgglbimpairment testing, in conformity with IAS 36Impairment

of Assetsgoodwill is allocated as a value to each opegasimgment (Refer to Note 11-1Change in goodw)ll and
shared assets and liabilities are allocated thralisfinibution keys to each of the operating segs¢Refer to Note
11.3— Main assumptions used)he principal allocation keys used to allocaterstiassets and liabilities are based on
revenues, use of the network or the informationesys.
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The value in use of each asset or group of assetetermined as the present value of future castsf{discounted
cash flow method or “DCF”) by using a discount rafer tax specific to each asset or group of ass@icerned.

The fair value less costs to sell is the amourdiobble on the measurement date from the salesaigbet or group of
assets in an ordinary transaction between markétipants, less costs to sell.

When the carrying amount of an asset exceeds itsegeverable amount, an impairment loss is reaaghin the
“Depreciation, amortization and impairment” captifithe consolidated statement of income. Only immpant losses
recognized on assets other than goodwill such pediable intangible assets, intangible assets initéfinite useful
lives and property, plant and equipment may bersexe

2.14. Financial assets

The standard IFRS 9 includes requirements for mngitiog and measurement, impairment, derecognitiwh general
hedge accounting regarding financial instruments.

IFRS 9 allows two methods for measurement:

« Amortized cost: this is the original amount minumgipal repayments, cumulative amortizations angdirments.
The amortized cost must be determined by usingfieetive interest rate method.

< Fair value: this is the amount for which an asseldbe exchanged or a liability paid, between willing parties,
in an arm’s length transaction.

Classification and measurement

Except for certain trade receivables, under IFR®& Group initially measures a financial assetsafair value plus,
in the case of a financial asset not at fair vélflueugh profit or loss, transaction costs.

Under IFRS 9, debt financial assets are subsequerghsured at fair value through profit or loss PEY, amortized
cost, or fair value through other comprehensiveine (FVOCI).

The classification is based on two criteria: theo@r's business model for managing the assets; drether the
instruments’ contractual cash flows represent Igopyments of principal and interest’ on the pifpad amount
outstanding (the ‘SPPI criterion’).

The new classification and measurement of the Gsalgbt financial assets are, as follows:

» Debt instruments at amortized cost for financialeds that are held within a business model withothjective to
hold the financial assets in order to collect cactinal cash flows that meet the SPPI criterions Tategory includes
the Group’s trade and other receivables, and liarlsded under consolidated statement of finanp@gition
caption “Financial assets” (non-current and curpantion).

e Debt instruments at FVOCI, with gains or losses/crl to profit or loss on derecognition. The Grdgs no
instrument in this new category.

Other financial assets are classified and subséiguaeasured, as follows:

« Equity instruments at FVOCI, with no recycling &figs or losses to profit or loss on derecognititiis category
only includes equity instruments, which the Groogends to hold for the foreseeable future and wthiehGroup
has irrevocably elected to so classify upon initedognition or transition. The Group classifiesl guoted and
unquoted equity instruments as equity instrumentVv@Cl. Equity instruments at FVOCI are not subjecan
impairment assessment under IFRS 9.

< Financial assets at FVPL comprise derivative imsgnts. This category would also include debt ims&ats whose
cash flow characteristics fail the SPPI criterigrace not held within a business model whose objeds either to
collect contractual cash flows, or to both colleantractual cash flows and sell.

The assessment of the Group’s business models wde as of the date of initial application, Januhr018. The
assessment of whether contractual cash flows onidstbuments are solely comprised of principal ardrest was
made based on the facts and circumstances asiattihlerecognition of the assets.

IFRS 9 requires contingent consideration liab#itte be treated as financial instruments measuréravalue, with
the changes in fair value recognized in the stattmieprofit or loss.

Under IFRS 9, embedded derivatives are no longearated from a host financial asset. Instead, fizhmassets are
classified based on their contractual terms andttoeip’s business model.
Impairment

IFRS 9 requires the Group to record an allowanceEfoLs for all loans and other debt financial asseit held at
FVPL. ECLs are based on the difference betweendh&actual cash flows due in accordance with trract and all
the cash flows that the Group expects to receilie.shortfall is then discounted at the asset'drmalgffective interest
rate.

For contract assets and trade and other receivabhke$roup has applied the standard’s simplifiedraach and has
calculated ECLs based on lifetime expected creditds. The Group has established a provision ntaixs based on
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the Group’s historical credit loss experience, sijd for forward-looking factors specific to thebttes and the
economic environment.

2.15. Inventories

Inventories primarily consist of mobile devicest-&® boxes and technical equipment. They are daktetheir
acquisition cost or at their net recoverable amoiifrit is lower. The acquisition cost is calculdtaccording to the
weighted average cost. It includes the cost of imic@uthe materials.

Net recoverable amount is the estimated sellingepim the ordinary course of business, less thenattd selling
expenses.

The Group estimates the age and the conditionvehitories and books provisions if necessary.

2.16. Cash and cash equivalents

The “Cash and cash equivalents” heading includek balances, money-market UCITS which meet theipaitons

of AMF Position n°2011-16, and very liquid shortrteinvestments, which have an original maturityediiat is less
than or equal to three months, which can be easityerted to a known cash amount, and are sulgexiegligible
risk of change in value.

Investment securities are measured at their féirevdorough profit or loss.

2.17. Assets held for sale and discontinued operations

In accordance with IFRS-5Non-current assets held for sale and discontinyserations the Group qualifies an asset

(or a group of assets) held for sale when:

« The asset is available for immediate sale in itsetu estate, subject to any conditions that analus such disposals
of assets;

e The sale is highly probable;

« Its carrying amount may be recovered principaltptiyh its disposal and not by its continued utilaa

When all conditions of qualifications have been thetGroup reclassifies the assets held for sadesieparate caption

in the consolidated statement of financial positiathout offsetting liabilities related to assetddfor sale, those are

presented in a separate caption from other liadslin the consolidated statement of financial {jpmsi

In addition, if the asset or the group of assets#de is significant, its contribution is presehte

* In the consolidated statement of income in a sépaaption under the net income from continuinginfation;
* In the consolidated statement of cash flows inpmsse caption in the net cash flow provided (usgddperating
activities, investing activities, and financingisities.

2.18. Financial liabilities and equity instruments
Financial liabilities restructuring

Based on the IFRS 9, the Group removes a finatiafality (or a part of a financial liability) fronits statement of
financial position when, and only when, it is egiished, i.e. when the obligation specified in¢betract is discharged
or cancelled or expired.

An exchange between an existing borrower and lendeatebt instruments with substantially differeetms is
accounted for as an extinguishment of the oridinalncial liability and the recognition of a newdincial liability.

The difference between the carrying amount of arfaial liability (or part of a financial liabilitygxtinguished or
transferred to another party and the considergi#od, including any non-cash assets transferrdidlaitities assumed,
is recognized in profit or loss.

Classification as debt or equity

Debt and equity instruments are classified as efthancial liabilities or as equity in accordansgh the contractual
arrangement.

Equity instruments

An equity instrument is any contract resulting ireaidual interest in the assets of an entity afextucting all of its
liabilities. The equity instruments issued by theo are recorded for the proceeds received, ndire€t issuance
costs.
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Financial liabilities

Financial liabilities other than derivatives mairihclude bonds and term loans taken out in conoectiith the
acquisition of SFR, liabilities related to finanaad operating leases, guarantee deposits receioed dustomers,
advances received and bank overdrafts.

They are measured at amortized cost, using thete#einterest method, in conformity with IFRS heT effective
interest rate corresponds to the internal interast used to precisely update future cash flowsuiinout the term of
the financial liability. Fees, debt issuance amah$action costs are included in the calculatiothefeffective interest
rate over the expected life of the instrument. Aeck interest is included in the “Current liabilgfecaption of the
statement of financial position.

2.19. Derivative instruments

The Group uses various derivative instruments tighets exposure to foreign exchange rate fluauati

Derivatives are initially recognized at fair valoe the date of execution of a derivative contrant] are subsequently
revalued at their fair value on each closing date.

Hedge accounting is applicable if;:

e The hedging relationship is clearly defined anduwhoented at the date of establishment.

« The effectiveness of the hedging relationship imaiestrated at its inception and in subsequent gerice., if at
the beginning of the hedge and throughout its éhurathe Group expects that the changes in fairevaf the hedged
item will be almost fully offset by changes in fladr value of the hedging instrument, and if actaslults are within
a range between 80% and 125%.

There are three types of hedge accounting:

« The fair value hedge is a hedge against exposurieatioges in the fair value of a recognized assklility, which
are attributable to a rate and/or currency riskahith would affect the result. The hedged portdthese items
is remeasured at fair value in the statement afioial position. The change in fair value is reéped in the income
statement where it is offset within the limits beteffectiveness of the hedge by symmetrical ctaingéhe fair
value of hedging instruments.

e The cash flow hedge is a hedge of the exposuragh flow fluctuations attributable to interest ratk and/or
changes associated with a recognized asset olitliadni a highly probable forecast transaction (eagn expected
sale or purchase) and could affect profit. The kddtem is not recorded in the statement of fir@qoosition; thus
the effective portion of the change in fair valdetlie hedging instrument is recognized in other pm@hensive
income. It is reclassified in profit or loss whéwethedged item affects profit or is reclassifiedhia initial cost of
the hedged item where it concerns covering acduris@tost of a non-financial asset.

* The net investment hedge is a hedge against exptswhanges in value attributable to the foreigmency risk
of a net investment in a foreign operation thatld@ffect profit when the investment is sold. THieetive portion
of net investment hedges is recognized throughr @ttvaprehensive income and reclassified in praflbes when
the net investment is sold.

The cessation of hedge accounting may result iticogar from the elimination of the hedged item,lurdary
termination of the hedging relationship, or the acedation or maturity of the hedging instrumemhe accounting
consequences are as follows:

« For fair value hedges: the fair value adjustmentelft at the date of cessation of the hedgingioeistip is
amortized based on a recalculated effective inteads on that date.

« For cash flow hedges: the amounts recorded in atth@prehensive income are reclassified into poofloss when
the hedged item is eliminated. In other cases, dneyaken straight to profit or loss over the rizing term of the
hedging relationship as originally defined.

In both cases, the subsequent changes in valine dietdging instrument are recognized in profibss!

2.20. Provisions

Under IAS 37— Provisions, Contingent Liabilities and ContingergsAtsprovisions are booked when, at the end of
the reporting period, the Group has a legal, regyacontractual or implicit obligation resultifigpm past events and

it is probable that an outflow of resources gemegatconomic benefits will be required to meetdbégation and that
the amount can be reliably estimated.

If the effect of the time value of money is matenmovisions are determined by discounting theeexgd future cash
flows at a pre-tax discount rate that reflects entrmarket assessments of the time value of maakiyng into account
the risks attached to the liability as appropri#ite. reliable estimate of the amount of the oliiiga cannot be made,
no provision is recognized and a disclosure is niadee notes.
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Provisions mainly include:

» Provisions to cover litigation and disputes conoegithe Group’s activities. Their amounts are eated based on
a case-by-case risk assessment. Events occurnimgggiroceedings may lead at any time to a reassasf such
estimates.

e Provisions for restructuring, which are booked ottwe restructuring has been announced and a pkarbéden
detailed or launched. Such provisions are genenaltydiscounted due to their short-term nature.

« Provisions for site remediation, which are assebsesgd on the number of sites involved, an aveunagecost of
site remediation and assumptions about the liftln@fdecommissioning asset and the discount ratenvitsite is
decommissioned, the corresponding provision isrsmgck

* Provisions for employee benefits are detailed enftilowing section.

2.21. Employee benefits

The Group provides employee benefits through coutibns to defined-contribution plans and definegdfit plans.
The Group recognizes pension costs related toelfiontribution plans as they are incurred undesqrael expenses
in the consolidated statement of income.

Estimates of the Group’s pension and end-of-setwirefit obligations are calculated annually, iocadance with the
provisions of revised IAS 19 Employee Benefitsvith the assistance of independent actuariesgubie projected unit
credit method and considering actuarial assumpfimiading the probable turnover of beneficiarieslary increases,
projected life expectancy, the probable future tbraf employees’ service and an appropriate discoate updated
annually.

The Group recognizes the corresponding net exparesethe entire estimated period of service ofaimployees. The
actuarial gains and losses on post-employment lieaeé recognized in their entirety as “Other isehcomprehensive
income” in the period in which they occur.

The cost of the plans is recognized through opagaiticome, with the exception of the accretion cestich is
recognized as other financial expenses and income.

The cost of past services generated by plan chaagéseductions is recognized immediately and ihifuthe
consolidated statement of income.

2.22. Share-based payments

Altice Europe has established incentive plans basedltice Europe share, settled either by the plattribution or
cash. Attribution of the plans is submitted for apal of the Board of Directors of Altice Europeh& acquisition of
the right associated to this plan is based onngsibnditions (services and performance conditiofisg portion of the
plan linked to Altice France management and empsye rebilled by Altice Europe to Altice France.

In addition, GNP has established a plan for thecalion of free shares in 2018. In accordance IFHRS 2— Share-
based Paymentienefits based on the equity instruments are rézedras personnel expenses at the fair value of
instruments granted. This expense is recognizedtheevesting period, generally three years forstioek option plans
and two years for the free share plans, conditiopah active employment within the Group at thetingsdate and
performance for the free share plans, except spa@ses. As this plan is not significant at ther level, no note
will be disclosed

2.23. Borrowing costs

Under IAS 23- Borrowing Costsa qualifying asset is an asset that takes a suttatperiod of time before it can be
used or sold. Borrowing costs that are directlsitaitable to the acquisition, construction or pretitan of a qualifying
asset are capitalized as part of the cost of $sdtaThe Group notes that it does not take aautestamount of time
to get assets ready for their intended use bea#Hube incremental roll-out of the network. The bgation of IAS 23
consequently has no impact on the Group’s condelitfinancial statements.

3. Use of estimates and judgments

The preparation of the consolidated financial stetets in accordance with IFRS requires the Groupdke a certain
number of estimates and assumptions that aretieaisd reasonable. Thus, the application of actogmrinciples in
the preparation of the consolidated financial stetets described in this nott@plies decisions based on judgment,
estimates and assumptions that have an influenteeamounts of the assets and liabilities anchomme and expenses
as well.

Such estimates are prepared based on the goingreoassumption, established using currently avigilaformation
and in view of the current economic environment.ttie current economic environment, changes in faci
circumstances may result in revised estimatessumagtions, which could affect the consolidatedestesnt of financial
position, the consolidated statement of incomethadonsolidated statement of cash flows of theu@ro
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Significant estimates and assumptions relate ters@surement of the following items:

- Provisions assessment of the risk on a case-by-case ba@sstipulated that the occurrence of events duan
proceeding period may at any time trigger a reassest of the risk (Refer to Note 27 Provisionsand
Note 34 —Litigation).

« Employee benefitassumptions updated annually, such as the prdatyatfilpersonnel remaining with the Group
until retirement, the projected change in futurenpensation, the discount rate and the mortalitjetéRefer to
Note 28— Post-employment benefits).

« Revenueidentification of the separable elements of a pgekl offer and allocation on the basis of the inaltir
values of each element; the period of deferredmeeeelated to costs to access the service oratis bf the type
of product and the term of the contract; presemia#is net or gross revenue depending on whetheBrbiep is
acting as agent or principal (Refer to Note Binancial Key Performance Indicators “KPIs”).

« Fair value of financial instruments Level 1, Le2eind Level 3Fair value is determined by reference to the ntarke
price at the end of the period, when the dataadlale. For financial instruments for which thes@o active market
such as interest rate swaps (which the Group dlyreray use to hedge its interest rate risk), options and put
options granted to non-controlling interests, failue is estimated based on models that rely oargable market
data or using various valuation techniques, sucHissounted future cash flows (Refer to Note 3irancial
instruments

» Deferred taxesestimates for the recognition of deferred taxetsapdated annually such as the future tax restlts
the Group or the likely changes in active and passmporary differences (Refer to Note libeome tax expense).

« Impairment teststhese tests concern goodwill and intangible ass@éh an indefinite life span; in the context of
impairment tests, the assumptions related to therménation of Cash Generating Units (CGU), futoash flows
and discount rates are updated annually (Refeiote W1- Goodwill and impairment tegts

- Intangible assets and property, plant and equipmestimate of the useful life based in particulaitioa effective
obsolescence of the assets and the use made ef éisssts (Refer to Note 12Other intangible assetsnd
Note 14 —Property, plant and equipment).

- Contract assets and trade and other receivabtesitract assets and trade receivables are proei¢ih on the
basis of the historically observed recovery rat/@n(ii) on the basis of a specific recoverabihtyalysisRefer to
Note 13 —Contract balanceand Note 19 drade and other receivables).

« Determination of the right of use and lease lialgk the right of use and the lease liabilities aredrined based
on the lease term and the discount rate.

- For the lease term, the Group determines the keaseas the non-cancellable term of the leasethegevith
any periods covered by an option to extend thesl#as is reasonably certain to be exercised,royr jperiods
covered by an option to terminate the lease,i$f itasonably certain not to be exercised.

- The discount rate is the rate of interest thasade would have to pay to borrow over a similanteand with
a similar security, the funds necessary to obtaiasset of a similar value to the right of use tissa similar
economic environment.

(Refer to Note 15 Rights of use)
« Assessment of control over SFR FTTH Network Holding

4. Significant events of the period

4.1. Issuance of New Senior and Senior Secured Debt

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

On January 24, 2020, Ypso Finance Bis issued $1n@Rlon aggregate principal amount of its dolleerdminated
6.000% Senior Notes due February 15, 2028 (the 8202so Finance Bis Dollar Senior Notes”) and €500ion
aggregate principal amount of its euro denominaté@D0% Senior Notes due February 15, 2028 (the 8202
Ypso Finance Bis Euro Senior Notes” and, togethi#r the “2028 Ypso Finance Bis Dollar Senior Notgbe “2028
Ypso Finance Bis Senior Notes”).

On September 15, 2020, Altice France issued €50imaggregate principal amount of its euro denuated 4.125%
Senior Secured Notes due January 15, 2029 and i$#lién aggregate principal amount of its dollamdeninated
5.125% Senior Secured Notes due January 15, 2020t¢tal of €900 million equivalent).

4.2. Exchange offer completed by Ypso Finance Bis and tamatic exchange

On February 6, 2020, Ypso Finance Bis commenceexahange offer to noteholders of Altice Luxemboar§.A.
(“Altice Luxembourg”) (i) 2027 Altice Luxembourg Dlar Senior Notes and (ii) 2027 Altice Luxembourgr& Senior
Notes, to exchange the 2027 Altice Luxembourg DoBanior Notes for an equal aggregate principal lamof
corresponding dollar denominated 10.500% Senioedldtie 2027 issued by Ypso Finance Bis (the “Ysarf€ee Bis
Exchange Dollar Notes”) and the 2027 Altice LuxerntgpEuro Senior Notes for an equal aggregate grah@mount
of corresponding euro denominated 8.000% SenioedNdtie 2027 issued by Ypso Finance Bis (the “Ypsari€e Bis
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Exchange Euro Notes” and, together with the Yps@aié¢e Exchange Dollar Notes, the “Ypso FinanceEBishange
Notes”). At the expiration of the exchange offetptal of $1,562 million (accounting for 97.63%tbe outstanding
aggregate principal) of the 2027 Altice LuxemboDwglar Senior Notes and €1,317 million (accountiog94.10% of
the outstanding aggregate principal) of the 202fcdlLuxembourg Euro Senior Notes were tenderedaaedpted.
On February 27, 2020, $1,562 million of Ypso FirmBis Exchange Dollar Notes and €1,317 million k¥ Finance
Exchange Bis Euro Notes were issued by Ypso FinBige

Upon satisfaction of certain conditions, comprisiia] discharge, cancellation and/or redemption2627 Altice
Luxembourg Senior Notes and 2027 Altice LuxembaoBegior Notes, at the discretion of Ypso Finance (Bishe
Ypso Finance Exchange Dollar Notes were automatieathanged for an equal aggregate principal anoldollar-
denominated 10.500% Senior Notes due 2027 to bedslsy Altice France Holding, (ii) the Ypso Finarieechange
Euro Notes were automatically exchanged for anlexggregate principal amount of euro-denominat@d@% Senior
Notes due 2027 to be issued by Altice France Hgld(iii)) the 2028 Ypso Finance Bis Dollar Seniort® were
automatically exchanged for an equal aggregateipahamount of dollar-denominated 6.000% Senioieaue 2028
to be issued by Altice France Holding and (iv) #@28 Ypso Finance Bis Euro Senior Notes were auioaily
exchanged for an equal aggregate principal amdueti@-denominated 4.000% Senior Notes due 202t tissued
by Altice France Holding (the actions describedub-clauses (i)-(iv) collectively, the “Automaticx&hange”).

4.3. Update on the COVID-19 Pandemic

On March 11, 2020, the COVID-19 outbreak was deddsy the World Health Organization (WHO) as a glob
pandemic, highlighting the health risks of the dis® In this context and following regulatory regoients published
by governments over the course of 2020 in the e¢@mmin which the Group operates, the Group aaiVat response
program in order to minimize the impact of the COV19 pandemic.

The COVID-19 had a limited impact on the annual sodidated financial statements of the Group as of
December 31, 2020 and for the twelve-month perfiigth tended.Inded, the Group has been impacted leglame in
handsets sales (low margin activity) in the contéhthe closure of the shops mainly for the pefrodn mid-March to
mid-May 2020, a decrease in roaming revenue, s@taysl in the construction of FTTH homes passedamée and

a decline in the advertising businesses (NextRadioThe impact has remained limited since the beigip of the
crisis demonstrating a resilience of the Grouplsd@m business in the countries where the Groupatgs Although
the situation continues to evolve, the Group expétat the COVID- 19 pandemic will have limited iagts on the
Group’s operations and financial performance fourfel periods.

As part of economic measures intended to mitigaerhpact of the COVID-19 pandemic on industry, Enench State
announced a series of measures, some of whichriigp®ad recourse to during the mandatory stapumtehperiod,
especially partial unemployment. The Group dectdeapply for partial unemploymefur the period from mid-March
to mid-May 2020 to approximateH;,200employees whose jobs were directly impacted byrhadatory quarantine
imposed by the French state. Thus, the French Btadethe concerned employees the equivalent of 84¥teir fixed
and variable pay per month and the Group paidaghmining 16%. The Group received a wage subsi@{t6f0 million
under this economic measure.

The Group has taken this situation into accourntsirestimates, notably those related to the noreatirand current

assets valuation (including goodwill). Please redéMote 11 -Goodwill and impairment testBased on the information
above, the Group determined that the going congesamption is still appropriate.

4.4. Financing flows with Altice Group entities

For the year ended December 31, 2020, the Grouje myastream loans to its direct and indirect shddehs:

e Upstream loans to Altice Group Lux S.a.R.L. (“Aéti6Group Lux”) for an aggregate amount of €1,20liomil
These loans all bear interest at a rate of 8.4%allynwith a maturity of July 30, 2027

e Upstream loans to Altice France Holding for an aggte amount of €226 million

The Group also repaid a portion of its debt towakliice Luxembourg for an aggregate amount of €a8ilion.

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

On May 14, 2020, Altice France announced that ituldiotransfer Libération, the daily newspaper, tesRte
Indépendante S.A.S. (“PI”), a management and hgldompany to be owned by a non-profit organizakonds de
Dotation pour une Presse Indépendante (“FDPI”).pAg of the project, Altice France made a donatwmr-DPI
including cash and the shares of Pl and then, @lieed the shares of Libération.

The sale was closed on September 3, 2020. Follothieglosing of the transaction, the Group no lorgercises
control over Libération and the impact of the temt®n (donation and capital loss) has been recdoride
€(54.6) million in the caption “Other expenses ar@bme” in the income statement as of Decembef320.
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4.6. Transfer of sports rights to Altice France

On July 8, 2020, SportCoTV S.A.S (“SportCoTV"),dly owned, unrestricted subsidiary of the Grouggudred the
shares of Altice Picture S.a.R.L (“Altice Pictureg Luxembourg based entity, which houses the smmtl other
content rights mainly for the UEFA champions leagnd other premium content. Prior to the salepeganization of
the structure in Luxembourg was carried out, with transfer of activities performed by Altice Etéémment News
and Sport S.A. (“AENS”), (the entity that providd#te premium sports channels to Altice France) tiicAlPicture,
thus ensuring that the entire value chain has suiesely been transferred to Altice France, thetgiiiat benefits the
most from the marketing of the associated chanAdtise Picture has been subsequently be mergedsportCoTV on
October 15, 2020.

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

Altice TV has been declared as unrestricted pednfet the purposes of the Altice France indentum@ hence specific
information will be provided on the stand-alonefpanance of Altice TV on certain Key Performancelitators
starting from the annual consolidated financialesteents ended December 31, 2020.

4.7. Media restructuring

On May 19, 2020, NextRadioTV announced a restruggyplan to take into account the changing envirentifior the
media industry in France. This plan, based on walyrdepartures, aims at reducing the employee faxod by limiting

the use of part time workers, freelancers and dtargs. An agreement was signed with the workemsuriil on

September 15, 2020. As of September 30, 2020, reamagt considered that the conditions for recordifgovision
were met and thus a provision was recorded indlp#ian “Other expenses and income” of the incoragestent for an
amount of €50.0 million. As of December 31, 2021& temaining amount recorded is €21.0 million ioWgions and
€27.6 million in Payables.

4.8. Mediapro

On July 27, 2020, Altice France announced two agesgs with Mediapro. Firstly, for the 2020/21 segsAltice
France sub-licensed the UEFA rights to Mediaprexchange for Altice France’s right to distribute digpro’s
Téléfoot channel (including the main football masHor French Ligue 1 and Ligue 2). This alloweddidero to
broadcast the UEFA Champions League and Europaueed&pth the RMC Sport channel and Mediapro’s égf
channel broadcasted the two competitions from Augaards, respectively for the French Ligue 1 #iedChampions
League. SFR offered all of the football to its cusers with RMC Sport, Téléfoot, Canaind BelN Sports. Secondly,
for the 2021/22, 2022/23 and 2023/24 seasons,eARrance entered into a distribution agreement Migdiapro to
distribute the Téléfoot channel (including the mnatball matches for French Ligue 1 and Ligue Zhva revenue
share mechanism. On December 11, 2020, the FrenébsBional League announced that following the payment
of dues, it was cancelling its contract with Med@jand that it will re-auction the rights (for 202024 seasons).
Following this announcement, the agreements witdikj@o were null and void and the Group continedrbadcast
the Telefoot channel untill its withdrawal in Felary 2021.

4.9. Reorganization of Altice France’s shareholding strature

On July 10, 2020, Altice France’s shareholding trire was simplified by way of a share transfemigein Altice
Europe and Altice France Holding, the direct shalddr of Altice France. Following the restructurigtice France
Holding holds 100% minus one share of Altice Framdgth Altice Luxembourg Holding the one share.

As part of the reorganization, the upstream loafilltice Group Lux was also reassigned to Alticerféa Holding.

4.10. 5G spectrum acquisition

On October 1, 2020, Altice France announced thatad successfully acquired 80 MHz of spectrum m 34 to
3.8 GHz band as part of the French government'stapa auction to support the deployment of 5G metdthnology
in France. The frequencies have been allottedfteeh years.

The total price for the acquisition amounts to €02&illion. Of the total amount, €350.0 million payable over
fifteen years and €378.0 million over four yearkeTirst payment of €118.0 million was made in Jagw2021.
5. Change in scope

Over the year ended December 31, 2020, the mamgelsan the consolidation scope are describedllasvi

« Additional participation in Rhon'Telecom by Altidechnical Services France;
« Additional participation in Moselle Telecom, Iridéis 64, Teloise and Medi@lys by SFR;
« Disposal of Libération;
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e Entry of Keos Telecom and Azurconnect Technologies;

e Creation and merger of the company Ypso Financg Bis

e Acquisition of RMC Films;

e Acquisition under common control and merger of @tPicture by SportCoTV.

The consolidation scope updated is presented ia Bot-List of consolidated entities
6. Financial Key Performance Indicators (“KPIs")

The Board of Directors has defined certain finainkiBls that are tracked and reported by each ojperaegment
every month to the senior executives of the Comp@hg Board of Directors believes that these indisaoffer them
the best view of the operational and financialoééiicy of each segment and this follows best prestin the rest of
the industry, thus providing investors and othexlgsts a suitable base to perform their analyste@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 measulhese measures are useful to readers of Altiaece’s
financial statements as they provide a measurgefading results excluding certain items that Afscmanagement
believe are either outside of its recurring opag#tctivities, or items that are non-cash. Exclgdinch items enables
trends in the Group’s operating results and cash eneration to be more easily observable. The®8AP measures
are used by the Group internally to manage andsagbe results of its operations, make decisioits mispect to
investments and allocation of resources, and askesperformance of management personnel. Suclorpahce
measures are also, de facto, the metrics usedvbgtors and other members of the financial commuaitalue other
companies operating in the same industry as thepsand thus are a basis for comparability betwher@roup and
its peers. Moreover, the debt covenants of the Bera based on the Adjusted EBITDA and other aassatimetrics.
The definition of Adjusted EBITDA used in the coaeh has not changed with the adoption of IFRS IbIBRS 16
by the Group.

e Adjusted EBITDA

Following the application of IFRS 16, Adjusted EBIA is defined as operating income before depremiatind

amortization, other expenses and incomes (capi#hsg non-recurring litigation, restructuring costed

management fees), share-based expenses and aftatiing lease expenses (i.e., straight-line retiognof the

rent expense over the lease term as performed WA8et7 for operating lease). This may not be comiple to

similarly titled measures used by other entitiagther, this measure should not be considered aitemative

for operating income as the effects of depreciatmmortization and impairment, excluded from Adjast
EBITDA, do ultimately affect the operating resul®perating results presented in the annual coretelid
financial statements are in accordance with IAS 1.

¢« Capex

Capex is an important indicator to follow, as thefite varies greatly between activities:

* The fixed business has fixed capex requirements dh@a mainly discretionary (network, platforms,
general), and variable capex requirements relateldet connection of new customers and the purobfase
Customer Premise Equipment (TV decoder, moden), etc.

» Mobile capex is mainly driven by investment in newbile 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.

e Operating free cash flow

OpFCF is defined as Adjusted EBITDA less CapexsThay not be comparable to similarly titled measwsed
by other entities. Further, this measure shouldb®tonsidered as an alternative for operating flash as
presented in the consolidated statement of caslsfio accordance with IAS 7Statement of Cash Flows
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6.1. Revenue

The following table presents the breakdown of rexen

Revenues December 31, December 31,

(€m) 2020 2019

Residential - Fixed 2,599.5 2,528.8
Residential - Mobile 3,543.4 3,515.4
Business services 3,529.5 3,377.3
Total Telecom excl. equipment sales 9,672.4 9,421.5
Equipment sales 909.2 923.4
Media 442.8 452.9
Total 11,0245 10,797.8

“Residential” corresponds to B2C services revenersiuding equipment.

“Business services” includes revenues from B2B wahdlesale including construction of the FTTH Netlwand
excluding revenues from equipment and Media preskeintthe line below.

“Equipment sales” relates to equipment revenuas BB@B and B2C segments.

The following table includes revenue expected todoegnized in the future related to performandgations that are
unsatisfied (or partially unsatisfied) at DecemBgy 2020:

Maturity of Revenues 2021 2022 2023 Beyond 2024 Total
(Em)
Total 1,899.0 581.1 162.9 264.6 2,907.5

6.2. Adjusted EBITDA

The following table presents the reconciliationtbé operating profit in the consolidated financiéhtements to
Adjusted EBITDA:

Operating profit Altice France Altice TV IC December 31, December 31,
(€m) excl._l,_A\I/tés)e stand-alone flows 2020 2019

Revenues 10,926.1 210.2 (111.8 11,024.5 10,797.8
Purchasing and subcontracting costs ,12835) (214.3) 111.¢ (3,228.0) (2,897.6)
Other operating expenses (1,700.0) (0.0) (1,700.0) (1,909.5)
Staff costs and employee benefits 22.9) - (1,022.5) (1,060.1)
Total 5,078.1 (4.1) 0.0 5,074.0 4,930.5
Share-based expenses 8.6 - 8.6 30.8
Rental expense operating lease 9309 - (809.9) (761.1)
Adjusted EBITDA 4,276.9 (4.1) 0.0 4,272.7 4,200.2
Depreciation, amortization and impairment (3,437.8) (121.1) (3,558.9) (3,475.1)
Share-based expenses (8.6) - (8.6) (30.8)
Other expenses and income (a) @51. - (151.0) 2,600.5
Rental expense operating lease 809.9 - 809.9 761.1
Operating profit 1,489.3 (125.2) (0.0 1,364.1 4,055.9

(a) In 2020, include mainly the impact of the Libératimansaction and the Media’s voluntary departl@e.pAs of December 31, 2019, includes
the capital gain due to the loss of control in $AR'H (€2,795.9 million).

(*) The information below pertains to the perforroarof the Altice France restricted group (excluding TV business) and specific information
related to the restricted group.
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6.3. Capital expenditure

The following table presents the reconciliationtieé capital expenditure to the payments to acqeégtal items
(tangible and intangible assets) as presenteckindhsolidated statement of cash flows.

Capital expenditure December 31, December 31,
(€m) 2020 2019
Capital expenditure (accrued) 3,138.2 2,354.9
Capital expenditure - working capital items andeotimpacts (694.3) (89.3)
Payments to acquire tangible and intangible assets 2,443.9 2,265.6
Capital expenditure - Altice TV stand-alone December 31, December 31,
(€m) 2020 2019
Capital expenditure (accrued) 11.4 -
Capital expenditure - working capital items andeotimpacts 119.9 -
Payments to acquire tangible and intangible assets 131.3 -

6.4. Adjusted EBITDA less accrued Capex

The table below details the calculation of AdjusteBITDA less accrued Capex or operating free cdstvsf
(“OpFCF"), as presented to the Board of Directdrsis measure is used as an indicator of the Grofipacial
performance as the Board of Directors believesdtie of several benchmarks used by investorsysteand peers for
comparison of performance in the Group’s indusatthough it may not be directly comparable to samiineasures
reported by other companies. Adjusted EBITDA anctaed Capex are both reconciled to GAAP reportgdréis in
this note; this measure is a calculation usingeah®® non-GAAP figures, therefore no further redbation is
provided.

Adjusted EBITDA less accrued capex December 31, December 31,
(€m) 2020 2019

Adjusted EBITDA 4,272.7 4,200.2
Capital expenditure (accrued) (3,138.2) (2,354.9)
Operating free cash flow 1,134.5 1,845.3

7. Staff costs and average number of employees

The following table presents the breakdown of staffts:

Staff costs and average number of employees (fullte equivalent) December 31, December 31,

(€m) 2020 2019

Average annual headcount (Full-time equivalent) 36,894.2 32,500.2
Wages and salaries (841.3) (843.0)
Social security costs (334.4) (332.7)
Employee profit-sharing (46.7) (50.5)
Capitalized payroll costs 240.3 222.4
Staff costs (982.1) (1,003.7)
Costs related to stock option plans (8.6) (30.8)
Employee benefit plans (11.3) (9.6)
Other (20.5) (16.0)
Staff costs and employee benefit expenses (1,022.5) (1,060.1)

The amount of staff costs included in “Other incaanel expenses” in the statement of income correporainly to:
*  £(49.3) million which corresponds to the coststedlao the voluntary departure plan of the medidsiin
after deduction of retirement benefits effects €Réd Note 4.7 Media restructuring; and
+ £€51.2 million related to credit notes received frAtliice Europe concerning the free preference shalletted
in 2018 and 2019 to the Group CEO (Refer to Noté& 3&enior executive compensation

26



Altice France S.A. 2020 Consolidated financial staments

8. Other operating expenses

The following table presents the breakdown of otiparating expenses:

Other operating expenses

December 31,

December 31,

(€m) 2020 2019

Network operations and maintenance (625.7) (689.3)
Sales and marketing (388.0) (444.4)
Customer services (220.1) (301.5)
General and administrative expenses (222.5) (226.1)
Taxes (243.7) (248.3)
Other operating expenses (1,700.0) (1,909.5)

9. Financial income

Net finance costs amounted to €(1,303.8) milliontiie year ended December 31, 2020, registeringcaease of 16%

compared to €1,124.2 million as of December 319201
The following table presents the breakdown of tharfcial income:

Financial income

December 31,

December 31,

(€m) 2020 2019
Interest relative to gross financial debt (791.3) (837.4)
Realized and unrealized gains/(loss) on derivativiestruments linked to financial debt (266.6) 5.8
Finance income 61.4 175
Finance income 61.4 17.5
Provisions and unwinding of discount (128.7) (13.8)
Interest related to lease liabilities (113.2) (117.9)
Other (65.3) (99.5)
Other financial expenses (307.3) (231.2)
Net result on extinguishment of a financial liayili - (78.9)
Net result on extinguishment of a financial liabilty - (78.9)
Finance costs, net (1,303.8) (1,124.2)

The interest relative to gross financial debt daseel from €837.4 million as of December 31, 2016781.3 million
as of December 31, 2020. This decrease was maiigrdby a decrease in our cost of debt, resulfiogh the

refinancing of our debt performed in 2019 and 2020.

For the twelve-month period ended December 31, 2020net loss realized on derivative instrumentsainly due to
an unfavourable variation in the fair value of derivative financial instruments. This caption ailscludes a one off
income related to the monetisation of certain cmgsency swaps for an aggregate amount of €236l@m which

was offset by negative variation of the FX rateeeffon the restructured cross currency swaps. &akzed and
unrealized FX gain on cross currency swaps is bifgehe unrealized FX loss on the debts.

As of December 31, 2020, financial income incluithésrest income on intercompany upstream loandtioeA-rance
Holding and Altice Group Lux for an amount of €56xiillion. Other financial expenses mainly includegpenses

related to reverse factoring and securitizatioarsgements.
10. Income tax expense

10.1. Income tax expense components

Income tax benefit/(expenses)

December 31,

December 31,

(€m) 2020 2019
Income tax benefit/(expenses)
Current (157.5) (264.7)
Deferred 134.9 432.3
Income tax benefit/(expenses) (22.7) 167.7
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10.2. Tax proof

Tax proof December 31, December 31,
(€m) 2020 2019
Profit/(loss) (199.3) 2,898.3
Neutralization:
Income tax benefit (expenses) (22.7) 167.7
Share of earnings of associates (237.0) (201.0)
Profit/(loss) before taxes 60.4 2,931.7
Statutory tax rate in France 32.02% 34.43%
Theoretical income tax benefit/(expenses) (19.3) (1,009.4)
Reconciliation between the theoretical tax rate #releffective tax rate:
Effects of permanent differences (a) 57.1 919.3
Tax credits/tax assessments (b) 36.3 2.9
CVAE net of current and deferred taxes (c) (58.6) (59.1)
Differences on income tax rate (d) (34.7) (98.7)
Reassessments of deferred taxes (e) (12.4) 399.7
Other 9.0 12.9
Income tax benefit/(expenses) (22.7) 167.7
Effective tax rate 37.53% -5.72%

(a) Includes mainly €74.5 million related to the AltiPeture transaction;
(b) Related to the Libération transaction;

(c) Corresponds to the French business tax (CVAE) seifiad as corporate income tax under the IFRS5.88nillion, net of tax €(27.3) million;

(d) Article 84 of the Act 2017-1837 dated December&117 prescribed a progressive decrease of the im¢axrrate in order to reach 25.83%
(including the social surtax of 3.3%) in 2022.Ttage has been applied to all temporary differeticasmatures in 2022 at the earliest. Article 4
of the Act 2019-759 dated July 24, 2019 moderdtesdecrease of the tax rate to 28.41% in 2021 rHteshas been applied to all tempory
differences that matures in 2021,

(e) The Group recognized deferred tax asset on the bépirojections of future use of the loss carmywiard deemed probable.

10.3. Change in deferred taxes by basis

The following table presents the breakdown of thangje in deferred taxes for the year:

Change in deferred tax December 31, December 31,

Income .

(€m) 2019 statement Other 2020
Deferred tax assets

Tax losses (a) 732.0 (165.1) (12.5 554.4

Provisions 80.3 2.1 .1 81.3

Property, plant and equipment and intangible asset 160.9 8.7 4.¢ 174.3

Derivative instruments 177.7 79.8 (12.6 244.9

Other 116.2 36.1 54 146.9

Offsetting (b) (837.9) - 165.t (672.5)
Deferred tax assets, gross 429.1 (38.5) 138.¢ 529.2
Unrecognized tax assets

Tax losses (a) (177.0) 55.4 12.¢ (209.2)

Other (21.4) (50.5) 3.0 (74.9)
Deferred tax assets, net 230.7 (33.6) 148.( 345.2
Deferred tax liabilities

Property, plant and equipment and intangible asset (633.5) 161.1 2.8 (469.7)

Derivative instruments (164.6) 9.8 : (154.8)

Other (84.0) (2.5) 25.¢ (60.6)

Offsetting (b) 837.9 - (165.5 672.5
Deferred tax liabilities (44.2) 168.4 (136.9 (12.7)
Net deferred tax assets (liabilities) 186.5 134.8 11.2 3325

* Corresponds mainly to the change in fair valu¢heffinancial instruments and actuarial lossé8@1 and the variation of non-current income tax

in application of IFRIC 23.

(a) Atthe year-end, the Group presents a deferredgaet for loss carry forwards for €445.2 milli€%4.9 million as of December 2019);

(b) In accordance with IAS 12 lacome taxthe deferred tax assets and liabilities of a séscal group are netted in so far there are rdl&dethe
same fiscal authority for the income tax; the Grbap an enforceable right to net the deferred sagta and liabilities.

10.4. Tax receivables and payables

At year-end, tax receivables for €55.8 million espond to the net corporate income tax advancesip&i020. Tax
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payables for €34.0 million correspond to the nebme tax payable for 2020.
11. Goodwill and impairment tests

11.1. Change in goodwill

Change in goodwill December 31, December 31,
(€m) 2020 2019

Opening balance 11,076.3 11,071.9
Acquisitions 2.7 4.5
Disposals (a) (33.4) (0.2)
Exchange impact (0.1) 0.1
Closing balance 11,0455 11,076.3

(a) Concerns the disposal of Libération. Refer to Nbfe—Transfer of Libération by Altice France to a norefit organization.

11.2. Impairment tests

The impairment tests described in this note werihemgoodwill of the Group, on the basis of theieiul value, assessed
from projections of discounted future cash flowkirig into consideration the operating segmentsedimeld by the
Group, namely, ‘Telecom’ and ‘Media’

The Altice TV business is integrated within the Me@GU, but for the purpose of impairment testindyas been
considered that its business is fully financedh®yTelecom CGU, CGU that benefits from the activityAltice TV.

For the purposes of the impairment tests, goodswllocated in defnite value at the level of thee bperating segments
monitored by the Group as follows:

Breakdown of goodwill December 31, December 31,
(€m) 2020 2019
Telecom 10,530.3 10,527.7
Media 515.2 548.6
Total 11,045.5 11,076.3

11.3. Main assumptions used

The goodwill impairment test was conducted on thgidof the operating segments defined above.dordance with
IAS 36 on impairment of goodwill, the impairmenstés performed by comparing the carrying amourthwhe
recoverable amount for each of the operating setgn&he conditions for allocation of assets ankliliiées shared by
the operating segments are described in Note-2lfr§airment of asset$he recoverable amount is determined based
on the value in use using a discounted cash flodaind he value in use is determined by using casjepts based on
financial budgets approved by Management coverifigeayear period.

Projections of subscribers, revenue, costs andatapipenditure are based on reasonable and abtepssumptions
that represent Management'’s best estimates. Tlsssenations are based on the projected number stshbbrs, the
level of expenses to improve network infrastrucsuemnd the savings related to the continued impi¢atien of the
synergies identified by the Group. The projectians based on both past experience and the expedted market
penetration of the various products. All these &lpt® have been assigned, either directly or intlyrgto the operating
segments of the Group.

As indicated in Note 2.13 Impairment of assetthe determination of the value in use also depemdassumptions
such as the discount rate and the perpetuity groatéh

Telecom
The value in use is determined from the followistjraates at December 31, 2020:

Basis of recoverable amount Value in use
Methodology DCF
Projection period 5 years
Post-tax discount rate 6.0%
Perpetuity growth rate 1.25%
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As of December 31, 2020, the recoverable value advbel equal to the carrying value if one of the nasumptions
changed as follows:

Telecom
Discount rate increase +1.5%
Growth rate decrease -1.6%
Decrease in the adjusted EBITDA margin over thenass plan and terminal value period -4.0%

Media
The value in use is determined from the followistjraates at December 31, 2020:

Basis of recoverable amount Value in use
Methodology DCF
Projection period 5 years
Post-tax discount rate 8.5%
Perpetuity growth rate 1.25%

As of December 31, 2020, the recoverable value advbel equal to the carrying value if one of the nassumptions
changed as follows:

Media
Discount rate increase +6.5%
Growth rate decrease -10.1%
Decrease in the adjusted EBITDA margin over thenass plan and terminal value period -12.9%
12. Other intangible assets
12.1. Intangible assets by type
The following table presents the breakdown of igtale assets by type:
Intangible assets by type December 31, 2020 December 31, 2019
Gross Amort. & dep. Net Gross Amort. & dep. Net
(Em)
SFR brand name (a) 1,050.( (873.6 176.4 1,050.0 (781.8) 268.2
Other brand names (b) 71t (41.0 30.5 85.2 (37.9) 47.3
Licenses (c) 2,914.f (963.0' 1,951.5 2,315.0 (784.8) 1,530.2
Customer relations (d) 2,921.% (2,031.2 890.5 2,913.7 (1,728.3) 1,185.5
Software 4,279.2 (3,009.3 1,269.8 3,798.7 (2,520.2) 1,278.4
Other intangible assets (e) 5,078.% (3,570.7 1,507.6 3,277.4 (2,103.5) 1,173.9
Total 16,315.2 (10,488.8 5,826.4 13,439.9 (7,956.5) 5,483.4

(a) The SFR brand was valued at the time of applicaifdPurchase Price Accounting and was initially gimed over fifteen years. An accelerated
amortization was applied on SFR brand in 2017 hatend of December 20, the residual useful lifevsyears.

(b) Includes mainly NextRadioTV brands for €29.7 mitlio

(c) Includes the licenses held by:
* SFR for a net amount of €1,926.4 million (RefeNmte 2.9- Intangible assejs
* NextRadioTV for a net amount of €23.4 million.

(d) Includes mainly:

* The SFR customer base as valued at the time ofcapph of Purchase Price Accounting for a grodsevaf €2,700.0 million amortized
over nine years. This base is amortized for aneagge amount of €1,825.0 million. At the end of &aber 2020, the residual useful life
is three years;

* The Virgin Mobile customer base as valued at theetof application of Purchase Price Accountingdagross value of €160.0 million
amortized over five years. Since December 31, 20E8Yirgin customer base has a nil net carryingam

(e) Primarily include the rights to use the cable isfracture and civil engineering facilities, the cession contracts (IFRIC 12), service access

fees, television programs and sport rights (simteyef Altice Picture in the scope in 2020).
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12.2. Change in net intangible assets

The following table presents the change in intalegissets:

Change in net intangible assets

December 31,

December 31,

(€m) 2020 2019

Opening balance 5,483.4 5,888.7
Depreciations and amortizations (1,394.1) (1,253.9)
Additions (a) 1,534.5 718.4
Disposals 1.4) (2.1)
Change in scope (b) 336.9 110.2
IFRS 16 transition 7 1.3
Other (c) (132.9) 23.3
Closing balance 5,826.4 5,483.4

(&) Include mainly 5G license in 2020;
(b) Include mainly sports rights at Altice Picture i02D;
(c) Include mainly the impact of discounting relatecttulitions in 2020.

12.3. Breakdown of amortizations and depreciations

The following table presents the breakdown of aipations and depreciations:

Breakdown of amortizations and depreciations

December 31,

December 31,

(€m) 2020 2019

Brands (95.0) (94.9)
Licenses (178.2) (177.0)
Customer relations (303.0) (302.5)
Software (418.7) (400.3)
Other intangible assets (a) (399.2) (279.1)
Total (1,394.1) (1,253.9)

(a) The change concerns sports rights acquired asptme Altice TV transaction.
13. Contract balances

The following table presents the breakdown of cattbalances:

Contract balances

December 31,

December 31,

(€m) 2020 2019
Contract costs, net 169.( 159.6
Contract assets, net 214.¢ 217.4
Contract liabilities (1,089.7 (1,022.5)
Total (705.9 (645.5)

13.1. Contract costs

The following table presents the change in contcasts:

Contract costs, net December 31, 2020 December 31, 2019
Gross Net Gross Net
(€m) Amort. & dep. Amort. & dep.
Opening balance 944.7 (785.2) 159.6 794.0 (637.1) 156.9
Additions 163.2 - 163.2 150.8 - 150.8
Depreciations and amortizations - (153.8) (153.8) - (148.1) (148.1)
Other - - - (0.2) 0.1 -
Closing balance 1,108.0 (939.0) 169.0 944.7 (785.2) 159.6
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13.2. Contract assets

The following table presents the change in netremhissets:

Contract assets, net

December 31, December 31,

(€m) 2020 2019

Opening balance 224.( 233.7
Business related movements (a) 3.2 9.7)
Closing balance 220.¢ 224.0
Impairment loss (6.0 (6.6)
Contract assets, net 214.8 217.4

(@) This line includes increase related to new consrantd decrease following the transfer from contmasets to trade receivables

13.3. Contract liabilities

The following table presents the changes in contiauilities:

Contract liabilities

December 31, December 31,

(€m) 2020 2019

Opening balance 1,022.t 981.3
Business related movements (a) 76.4 9.9
Change in scope (10.7 22.3
Translation adjustments 0.( 0.3
Assets classified in "held for sale" . -
Other 1L 8.7
Closing balance 1,089.% 1,022.5

(a) This line includes increase related to cash rededrenew agreements and decrease related to tbesabof deferred revenue in the revenue

line.

The following table presents the breakdown of cetthiabilities:

Contract liabilities - breakdown

December 31, December 31,

(€m) 2020 2019
Current contract liabilities 623.¢ 501.7
Non-current contract liabilities 466.: 520.8
Total contract liabilities 1,089.% 1,022.5
Explained as follows :

Prepaid revenue - IRU 176.: 207.4
Prepaid revenue - Telecom contract 325 336.9
Prepaid revenue - RAN sharing 292.¢ 307.2
Prepaid revenue - Other 295.¢ 170.9
Total 1,089. 1,022.5

14. Property, plant and equipment

14.1. Property, plant and equipment by type

The following table presents the breakdown of propelant and equipment by type:

Property, plant and equipment by type

December 31, 2020 December 31, 2019

Gross Amort. & Net Gross Amort. & Net
(€m) dep. dep.
Land 127.0 4.7) 122.3 108.0 (3.0) 105.0
Buildings 2,222.3 (827.3) 1,394.9 1,994.1 (701.0) 1,293.1
Technical equipment 9,357.7 (5,866.8) 3,490.9 8,822.3 (5,268.1) 3,554.2
Assets under construction 459.5 (8.7) 450.8 370.0 (4.6) 365.5
Other tangible assets 3,629.5 (2,586.5) 1,043.0 3,156.5 (2,151.1) 1,005.3
Total 15,796.0 (9,294.0) 6,502.0 14,450.9 (8,127.8) 6,323.1

Buildings mainly consist of technical website hogticonstructed buildings and their respective atiesn
Technical equipment include mainly network and $raission equipment.
Property, plant and equipment in progress con$istjoipment and network infrastructures.
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“Other tangible assets” item include boxes (ADShef and cable).

14.2. Change in net property, plant and equipment

The following table presents the change in net griyp plant and equipment:

Change in net property, plant and equipment

December 31,

December 31,

(€m) 2020 2019

Opening balance 6,323.1 6,331.4
Amortizations and depreciations (1,215.6) (1,314.3)
Additions 1,430.9 1,456.3
Disposals (4.8) (18.9)
Change in scope 0.2 (37.5)
IFRS 16 transition - (119.6)
Other (31.8) 25.8
Closing balance 6,502.0 6,323.1

14.3. Breakdown of amortizations and depreciations

The following table presents the breakdown of aimations and depreciations:

Breakdown of amortizations and depreciations

December 31,

December 31,

€m) 2020 2019
Buildings (130.7) (116.9)
Technical equipment (636.7) (753.5)
Assets under construction 4.2) 0.6
Other tangible assets (444.0) (444.5)
Total (1,215.6) (1,314.3)

15. Rights of use

15.1. Rights of use by type

The following table presents the breakdown of sgiftuse by type:

Rights of use by type December 31, 2020 December 31, 2019

Gross Amort. & dep. Net Gross Amort. & dep. Net
(Em)
Lands and buildings 891.€ (269.3 622.3 812.9 (182.4) 630.5
Technical installations 4,429.% (1,474.1 2,955.2 3,559.2 (814.7) 2,744.5
Other 109.¢ (71.3 38.6 90.7 (47.1) 43.6
Total 5,430.¢ (1,814.6 3,616.1 4,462.8 (1,044.3) 3,418.6

15.2. Change in net rights of use

The following table presents the change in nettsigii use:

Change in net rights of use

December 31, December 31,

(€m) 2020 2019
Opening balance 3,418.¢ -
Application of IFRS 16 on January 1, 2019 - 3,233.1
Depreciations and amortizations (795.4) (758.8)
Additions 1,143.7 1,150.7
Contract modification/termination (165.7) (196.3)
Other 15.0 (10.1)
Closing balance 3,616.1 3,418.6
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15.3. Breakdown of amortizations and depreciations

The following table presents the breakdown of aimatibns and depreciations:

Breakdown of amortizations and depreciations

December 31, December 31,

(€m) 2020 2019
Lands and buildings (95.9) (101.5)
Technical installations (675.8) (629.7)
Other (23.7) (27.6)
Total (795.4) (758.8)

16. Investments in associates and joint ventures

16.1. Main interests in associates and joint ventures

The main investments in associates and joint vestare as follows:

Main interests in associates and joint ventures

December 31,

December 31,

(€m) 2020 2019
La Poste Telecom (a) (0.0) 0.0
Synerail Construction (b) 9.0 8.1
Other associates 6.2 7.7

Associates 15.3 15.8
SFR FTTH Network Holding (c) 1,299.4 1,531.7
Synerail (b) 1.4 3.4
Fonciére Rimbaud 0.5 0.5

Joint ventures 1,301.3 1,535.6
Total 1,316.5 1,551.4

@)

(b

~

In 2011, SFR and La Poste formed La Poste Teleobwhich they own 49% and 51%, respectively. Thisssdiary is a virtual mobile operator
in the retail mobile telephony market under theléraark La Poste Mobile. The negative value of thétg interests in La Poste Telecom was
adjusted to zero by offsetting against provisianaling €26.8 million for the year ended DecemhierZ020.

On February 18, 2010, a group comprised of SFRe¢iMdnd AXA (30% each) and TDF (10%) signed a GSNtRlic-private partnership
contract with Réseau Ferré de France. This contnamth a total of one billion euros over a 15-y&amm, is to finance, build, operate and
maintain a digital telecommunications network. SgileConstruction, a subsidiary of Vinci (60%) aB#R (40%), is responsible for the
construction of this network.

SFR FTTH Network Holding S.A.S. (“SFR FTTH Netwdtlding”) is a partnership, creadted in 2020, befwvAltice France and a consortium
led by OMERS Infrastructure, AXA IM - Real AssetsdaAllianz Capital Partners, in order to hold SFRTH, created in 2019 and Covage,
acquired in December 2020, and to develop the fRibthe home” business within the framework of phigate investment zone (AMII / AMEL
areas). SFR FTTH is the largest alternative FTTiastructure wholesale operator in France with fivilion homes to be covered within the
next years and more to be franchised or acquirER. ISTTH is specialized in the design, constructod operation of telecommunications
networks and infrastructures for local authoriti€svage specializes in the deployment and expioitadf optical fibre operate networks of
public or private initiative, in partnership withdal communities.

The shareholding percentages of these principatyegssociates are indicated in Note 35st of consolidated entities

16.2. Condensed financial information on equity associateand joint ventures

The following table presents the breakdown of tiedensed financial information on significant eguaissociates and
joint ventures:

Condensed financial

information on equity

SFR FTTH Network

associates and joint La Poste Telecom Synerail Synerail Construction Holding

ventures

(€m) 2020 2019 2020 2019 2020 2019 2020 2019
Revenues 294.0 282.C 81.9 84.9 3.2 0.1 429.8 82.4
Net income (loss) (14.0) (53.0; 5.3 5.9 2.2 0.C (75.8) (51.7)
Equity (91.0) (76.0) 3.6 10.2 22.6 20.% 3,303.0 3,365.8
Cash (-) / Net debt (+) 31.0 50.7 282.4 334.4 (23.7) (23.8) 2,391.6 643.7
Total equity and liabilites 58.0 64.( 352.5 414.4 23.7 23.€ 7,296.5 4,981.8

These amounts may be subject to homogenizatiom@msblidation restatements by the Group.
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17. Other non-current assets

The following table presents the breakdown of ott@r-current assets:

Other non-current assets

December 31,

December 31,

(€m) 2020 2019

Derivative financial instruments (a) 181.0 629.3
Call options with non-controlling interests (b) 27.1 28.5
Loans and receivables (c) 1,575.9 258.3
Other (d) 313.9 112.4
Non-current financial assets 2,098.0 1,028.5
Other non-current assets (e) 2125 247.7
Other non-current assets 2,310.4 1,276.2

(a) Related to swaps (Refer to Note 2Berivative instrumenjs
(b) Related to ACS call option;

(c) Concerns a loan to Altice Group Lux for an amour@n123.2 million (€258.3 million as of Decembdr, 2019) and to Altice France Holding

for an amount of €452.8 million;
(d) Of which loan to SFR FTTH Network Holding for €2@0Imillion in order to acquire Covage;
(e) Includes mainly non-current prepaid expenses.

18. Inventories

Inventories December 31, December 31,
(€m) 2020 2019

Inventories of terminals and accessories 345.7 278.9
Inventories and work in progress 74.8 79.4
Other 22.3 19.0
Inventories - gross value 442.8 377.3
Impairment (29.1 (28.8)
Inventories - net value 413.8 348.5

Inventories are primarily comprised of handsetshilroand boxes) and accessories.
The handsets inventories at year-end consist of5€@illlion classified as inventories on deposithmiistributors

(classified as agents) compared with €84.7 mililo8019.
The inventories and work in progress relate toeittévity of ATSF.

19. Trade and other receivables

Trade and other receivables

December 31,

December 31,

(€m) 2020 2019

Trade receivables (a) (b) 2,817.7 2,644.1
Impairment of doubtful debts (c) (683.2) (760.6)
Trade receivables, net 2,1345 1,883.5
Receivables from suppliers 211.6 544.2
Tax and social security receivables 675.5 725.7
Prepaid expenses 351.2 163.2
Non-operating other receivables 30.6 104.9
Trade and other receivables, net 3,403.3 3,421.5

(@ The trade receivables disclosed above are meastir@ahortized cost. Due to their short-term matufiyr value and amortized cost are an
estimate for the nominal amount of trade receivable

(b) On December 30, 2020, the Group entered into aeeaggnt with a financial institution in order tolsekeivables due from customers with
handset bundles and a pre determined paymentidhe handsets. This program allowed the Groupdnetize c. €83 million of receivables
(€75 million net of fees) upfront in pursuit of antinuous improvement of its working capital ne€lfe transaction has been analysed as being
an off balance sheet program per IFRS 9, so nowlabtrecorded against the cash advanced to thg®gothe financial institution.
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The Group considers that there is no significask df not recovering unprovisioned receivables diree concentration of counterparty risk
connected with trade receivables is limited asGheup’s customer portfolio is highly diversifieddanot concentrated given the large number
of customers, especially in B2C activities, withmpanillions of individual customers.

In the B2B segment, the twenty principal custonoéthe Group represent less than 3% of Group rexenu

In the wholesale business, revenue is more coratedtras the largest customers are the telecomntieniazperators (Orange, Bouygues
Telecom, Free, etc.) andfrastructure wholesale operatgas SFR FTTH) for which the risk is moderate gitea reciprocal interconnection

flows.

20. Current financial assets

Current financial assets

December 31, December 31,
(€m) 2020 2019
Loan Altice Group Lux. 224 -
Receivable Altice France Holding 256.9 7.6
Derivative instruments 157.8 -
Other 11.9 16.4
Current financial assets 449.0 24.1

21. Assets (and liabilities) held for sale

Following the disposal of Libération on Septembe@0 and the disposal of Altice 10 on DecemberZ20, the
assets and associated liabilities classified asfbekale as per the provisions of IFRS 5 arasidf December 31, 2020

22. Cash and cash equivalents

The following table presents the breakdown of thehcand cash equivalents:

Cash and cash equivalents

December 31, December 31,
(€m) 2020 2019
Cash 511.4 501.5
Cash equivalents 24.3 55.2
Cash and cash equivalents 535.6 556.8

23. Equity
As of December 31, 2020, Altice France’s sharetahpimounts to €443,706,618 comprising 443,706 @téary
shares with a par value of €1 each. There was angehon share capital over the year ended Dece3db@020.

The Group does not hold treasury shares.

The Shareholder’'s Meeting of May 7, 2019 approved:xceptional dividend distribution at €1.85 peargh for an
aggregate amount of €820.0 million, which was déstifrom the “Additional paid-in capital” caption.

The Shareholder’s Meeting of August 14, 2019 apgdaan exceptional dividend distribution at €2.37 gfare, for an
aggregate amount of €1,050.0 million, which wasudéed from the “Additional paid-in capital” caption

The Board of December 19, 2019 approved an intdividend distribution at €1.13 per share, for agragate amount
of €501.4 million, which was deducted from the “Beg&s” caption.
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24. Financial liabilities

24.1. Financial liabilities breakdown

The following table presents the breakdown offitial liabilities:

Financial liabilities breakdown

Current

Non-current

Total

December 31, December 31,

December 31, December 31, December 31, December 31,

(€m) 2020 2019 2020 2019 2020 2019

Bonds 249.4 257.2 10,485.( 9,677.£ 10,734.5 9,934.6
Loans from financial institutions 84.: 169.¢ 6,732.¢ 7,203.% 6,817.. 7,372.7
Derivative financial instruments 429.2 1,218.¢ 455.¢ 1,648.( 455.8
i?;rtg‘(’j"'ﬂggé{'n”gair;]cs'f‘ruﬁgg'geg)a”d 762.¢ 426 18,436.¢ 17,336. 19,199.¢ 17,763.2
Finance lease liabilities 20.( 24.% 33.( 42.5 53.( 66.8
Operating lease liabilities 712.5 651.: 2,938.¢ 2,761.¢ 3,651.. 3,413.2
Lease liabilities 732t 675.¢ 2,971.% 2,804.2 3,704.. 3,479.9
Perpetual subordinated notes : 60.¢ 56.¢ 60.¢ 56.8
Deposits received from customers 31.¢ 33.¢ 161.2 166.¢ 193.( 200.8
Bank overdrafts 2.1 6.2 2. 6.2
Securitization 269.¢ 152.¢ 269.¢ 152.9
Reverse factoring 704.1 601. 704.: 601.2
Commercial paper 87.( 149.( 87.( 149.0
Debt Altice Group 0.t 8.t 9. -
Other (a) 24.% 226.¢ 85.¢ 88.¢ 110.¢ 315.2
Other financial liabilities 1,120.1 1,170.1 316.€ 312.C 1,436.% 1,482.1
Financial liabilities 2,615.¢ 2,272.¢ 21,724.¢ 20,452.¢ 24,340.: 22,725.2

(*) Including accrued interest.
(a) As of December 31, 2020, this amount includes:
- €31.7 million of liabilities related to the acquisn of non-controlling interests in ERT Luxemboy&1.8.0 million), Icart (€6.8 million) and
DSP (€5.5 million), compared to €50.1 million adafcember 31, 2019 concerning ERT Luxembourg (€dilllbbn) and Icart (€9.0 million);
- €68.2 million related to ACS put option.
- €2.2 million related to a current account with édtiLuxembourg (€182.2 million as of December 31,90

Financial liabilities issued in US dollars are certed at the following closing rate:
* As of December 31, 2020: €1 = 1.2225 USD;
* As of December 31, 2019: €1 = 1.1229 USD.

On January 24, 2020, Altice France issued bondarfaggregate amount of €500 million, due in 2025 laearing a
coupon of 2.125%. The bonds were issued at an @586 and an issuance fee of 0.5%. The proceeuds fhe
issuance of these bonds were used to fully repayetholving credit facility.

On September 15, 2020, Altice France issued €50i@maggregate principal amount of its euro denuated 4.125%
Senior Secured Notes due January 15, 2029 andrfiflim (€400 million euro equivalent) aggregaténgipal amount
of its dollar denominated 5.125% Senior Securededlatue January 15, 2029. The bonds were issuedr.al be
proceeds from the issuance were used to subscribanaissued by Altice Group Lux for an aggregatmant of

€750 million and repay the revolving credit fatyltivhich had been drawn for an aggregate amougi60 million.

The revolving credit facility remained undrawn dPecember 31, 2020.
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24.2. Bonds

The following table presents the breakdown of bonds

Outstanding amount at®

Bonds €m)
Original currency Maturity Coupon in foreign currency December 31, 2020 December 31, 2019
EUR January 2025 2.500% 550.0 550.0
EUR February 2025 2.125% 500.0 -
EUR February 2027 5.875% 1,000.0 1,000.0
EUR January 2028 3.375% 1,000.0 1,000.0
EUR January 202¢ 4.125% 500.0 -
USD May 2026 7.375% 4,245.4 4,622.0
USD February 2027 8.125% 1,431.5 1,558.5
USD January 2028 5.500% 899.8 979.6
USD January 2029 5.125% 388.5 -
Total 10,515.2 9,710.0

(1) Amounts expressed exclude accrued interest (€26Hi@n as of December 31, 2020 and €262.5 milksof December 31, 2019) and exclude
the impact of the effective interest rate (EIRBE&BS) million as of December 31, 2020 and €(38)iomlas of December 31, 2019). Including
accrued interest and impact of the effective irsterate (EIR), the total bond borrowings amountg1t®,734.5 million as of December 31, 2020
and €9,934.6 million as of December 31, 2019.

24.3. Bank borrowings

The following table presents the breakdown of bamktowings:

Outstanding amount at®

Bank borrowings Margin €m)
Currency Tranche Maturity Reference interest In forelg(r11) December 31, 2020 December 31,
rate currency 2019
EUR B11 July 2025 Euribor 3M 3.000% 1,104.9 1,116.4
EUR B12 January 2026 Euribor 3M 3.000% 970.0 980.0
usbD B11 July 2025 Libor 3M 2.750% 1,120.9 1,233.0
usbD B12 January 2026 Libor 3M 3.000% 1,705.9 1,876.4
usb B13 August 2026 Libor 3M 4.000% 2,004.1 2,204.1
Revolving Credit Facility (RCF) - 90.0
Total 6,905.8 7,499.8

(1) Interest is payable quarterly at the end of Januswyil, July and October.

(2) Amounts expressed exclude accrued interest (€3@i6mas of December 31, 2020 and (€21.1 millienod December 31, 2019) and exclude
the impact of the effective interest rate (€(126)ion as of December 31, 2020 and (€(159.7)iomllas of December 31, 2019). Including
accrued interest and impact of EIR, total bank dweimgs amounts to €6,811.1 million as of Decemtgr2020 and €7,361.3 million as of
December 31, 2019. These amounts do not includesthieloan raised by NextRadioTV (€6.0 million &©ecember 31, 2020 and €11.4 million
as of December 31, 2019).

As of December 31, 2020, the Revolving Credit FgcffRCF”) was not drawn.
Bank loans, excluding the RCF, are amortizablerateof 0.25% of the nominal amount each quarter.
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24.4. Net financial debt

The following table presents the breakdown of tbefimancial debt as defined and utilized by theupx.

Net financial debt

December 31,

December 31,

(€m) 2020 2019

Bonds 10,515.2 9,710.0
Loans from financial institutions 6,905.8 7,499.8
Finance lease liabilities 53.0 66.8
Commercial paper 87.0 149.0
Bank overdrafts 2.7 6.2
Other 25.2 68.6
Financial liabilities contributing to net financial debt (a) 17,589.1 17,500.5
Cash and cash equivalents 535.6 556.8
Net derivative instruments - currency translatiopact (516.0) 755.3
Other items contributing to net financial debt (b) 19.6 1,312.0
Net financial debt (a) — (b) 17,569.4 16,188.5

Net financial debt - Altice TV stand-alone

December 31,

December 31,

(€m) 2020 2019

Financial liabilities contributing to net financial debt (c) 0.0 -
Cash and cash equivalents 5.5 -
Financial assets contributing to net financial deb{d) 5.5 -
Net financial debt - Altice TV (c) — (d) (5.5) -
Net financial debt - excluding Altice TV 17,575.0 16,188.5

(a) Liability items correspond to the nominal valuefiafincial liabilities excluding accrued intereshgact of EIR, perpetual subordinated notes,
operating debts (notably guarantee deposits, s&ation debts and reverse factoring). All theasilities are converted at the closing exchange
rates (Refer to Note 24.6Reconciliation between net financial liabilitiesdanet financial debt

(b) Asset items consist of cash and cash equivaleuttshtenportion of the fair value of derivatives tethito the currency impact (€516 million as
of December 31, 2020 (and €755.3 million as of bawer 31, 2019). The fair value of derivatives mdato the interest rate impacts
€(793.2) million as of December 31, 2020 (and €(8Bfhillion as of December 31, 2019) is not incldde

(c) Excluding intercompany current account debt. ABetember 31, 2020, Altice TV had a current accdiability towards the Altice France
restricted Group of €185 million.

24.5. Senior secured debt liquidity risk

The following table breakdowns, for the Group’s ieersecured debt (bonds, bank loans and RCF) theefu
undiscounted cash flows (interest payments andyregat of the nominal amount):

Senior secured debt

liquidity risk 2021 2022 2023 2024 2025 2826 and Total
eyond

(Em)

USD bonds 462.9 4581 439.0 699.9 5715 7,825.2 10,456.5
USD term loans 184.6 389.5 295.4 266.1 1,297.1 3,613.5 6,046.2
EUR bonds 137.3 137.5 1375 1375 1,171.9 2,732.8 4,454.5
EUR term loans 84.2 84.0 82.9 82.4 1,121.3 928.2 2,383.1
RCF 13.0 12.1 8.4 - - - 335
Total 882.0 1,081.2 9633 1,185.9 4,161.8 15,099.7 23,373.9

The main assumptions used in this schedule arellag/:

* US dollar amounts are translated to euros at tierg rate (€1=$1.2225) and flows on USD BondsW@8® Term
loans also include flows on derivative instrumejRefer to the specific assumptions for debts denataed in US
dollars as described in Note 25.4iquidity risk on foreign currencdeb).

» Calculations of interest are based on the Euribdrlabor rates as of December 31, 2020 (which |ledadbat date
to the application of the floor to floating ratetts in euros but not to floating rate loans in @8ads).

* The maturity dates of bonds and loans are posifianéhe contractual maturity date (no early repayiis planned).
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24.6. Reconciliation between net financial liabilities ad net financial debt

In compliance with 1AS 7, the following table prese the reconciliation between net financial listgis in the
consolidated statement of financial position arerht financial debt:

Reconciliation between net financial liabilities ad net financial debt

December 31, December 31,
(€Em) Note 2020 2019
Financial liabilities 24.1 24,340.3 22,725.2
Cash and cash equivalents 22 (535.6) (556.8)
Derivative instruments classified as asset 17 (338.8) (629.3)
Net financial debt - consolidated statement of fiancial position 23,465.9 21,539.2
Reconciliation:
Lease liabilities (3,651.1) (3,413.2)
Net derivative instruments - rate impact (793.2) (581.8)
Accrued interest (291.6) (288.9)
EIR 163.3 197.6
Perpetual subordinated notes (60.8) (56.8)
Deposits received from customers (193.0) (200.8)
Securitization (269.6) (152.9)
Reverse factoring (704.1) (601.2)
Debt on share purchase (83.4) (60.0)
Dividend to pay (2.9) (1.9)
Current accounts (a) (2.3) (182.4)
Other (8.8) (8.5)
Net financial debt 17,569.4 16,188.5

(a) Of which €2.2 million related to a current accowith Altice Luxembourg (€182.2 as of December 3119).
24.7. Reconciliation between change on financial liabilies and flows related to financing

This table presents the reconciliation between géam financial liabilities and flows related tadincing as presented
in the consolidated statement of cash flows.

Reconciliation between change on December 31, Consolidated statement of cash flows Other flows - December
financial liabilities and flows related to non cash 31,
financing

(€Em) Note 2019 Net cash flow - financing activities 2020
Borrowings, financial liabilities and

relating hedging instruments 17,336.5 1,319.2 (219.1) 2 18,436.6
Lease liabilities 22.1 2,804.3 (41.7) 209.0 ! 2,971.7
Other financial liabilities 23.1 312.0 (31L.7) 2 36.3 316.6
Non-current financial liabilities 23.1 20,452.9 1,245.8 26.2 21,724.9
Borrowings and financial liabilities 23.1 426.7 (94.1) 430.3 2 762.9
Lease liabilities 675.6 (711.2) 768.1 ! 7325
Other financial liabilities 23.1 1,170.1 (216.3) 2 166.3 1,120.1
Current financial liabilities 23.1 22723 (1,021.6) 1,364.7 2,615.5
Financial liabilities 23.1 22,725.2 224.2 1,390.9 24,340.3

1IFRS 16 impacts;
2 Mainly impact of the renegotiation of derivatimstruments.

Financing activities - Reconciliation of change iforrowings and other financial liabilities 224.2
Interest paid on debt (743.7)
Lease payment (interest) related to ROU (113.2)
Other interests paid (41.6)
Loan to Altice Group (1,427.6)
Restructuring of swap instruments 236.3
Other (32.5)
Financing activities - Consolidated statement of s flows (1,898.1)
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24.8. Reverse factoring and securitization

Reverse factoring

Since 2015, SFR has entered into reverse factagmgements with several banking partners (BNP BariBociété
Générale, Citibank) and twenty of its main servioegquipments providers; each partner pays theiéeg of these
suppliers at the original due date of the invoices.

As part of these programs, SFR undertakes to p#lyetbbanking partner the invoice at the extendexdtiiitee, whose
extension could not exceed 360 days after the genvissued it. As of December 31, 2020, the outltgnamount on
the programs totaled €704.0 million (excluding aetinterests €4.0 million). When the supplierdive is paid by the
financial partner on behalf of SFR, the companypgaises a decrease in accounts payables and aa$edn financial
debt.

Securitization

As part of the measures implemented by the Groupaieage its cash flow, SFR and Completel have aded since
2015 and 2016 a non-recourse securitization agneefoetheir Business services segment portfoleneables with
Ester Finance Titrisation, a 100% owned subsididrthe Crédit Agricole Corporate and Investment iBag group.

Ester Finance Titrisation has committed to purchiasee receivables for a new 5-year period stafgtgruary 2020
and for a total committed capacity of €380 millimm, a monthly basis and via a revolving structiitee total amount
of the portfolio of receivables assigned as of Dawer 31, 2020 represents €269.6 million for thesegdrograms. The
analysis of these contracts and the assigned edileiv has led the group to conclude that the pnogwehile being

non-recourse, does not meet the de-recognitioar@itinder IFRS 9 and hence a financial debt isgmised on the
balance sheet corresponding to the outstanding&alaf receivables.

On December 30, 2020, the Group entered into aaeagent with Ester finance titration in order td ssteivables due
from customers with handset bundles and a prett@ied payment plan for the handsets. Refer to M6te Trade
and other receivables.

25. Derivative instruments

25.1. Fair value of derivative instruments

The following table presents the derivative insteuts fair value:

Type December 31, December 31,
Underlying element

Note (€m) 2020 2019
24.2 2026 USD bonds (325.0) 240.7
2027 USD bonds 43.8 120.8
2028 USD bonds (57.6) 3.6
24.3  Cross-currency Swaps January 2026 USD term loan (153.9) (2.2)
July 2025 USD term loan (5.5) 167.9
August 2026 USD term loan (275.6) (29.1)
January 2029 USD term loan (23.9) -
Fixed rate - Floating rate USD (475.5) (291.4)
Interest rate swaps  Fixed rate - Euribor 3 months (36.9) (26.1)
Swap Libor 1 month - Libor 3 months 1.0 (10.7)
17 Derivative instruments classified as assets 338.8 629.3
24.1 Derivative instruments classified as liabilities (1,648.0) (455.8)
Net Derivative instruments (1,309.2) 173.5
Olw currency effect (516.0) 755.3
Ol/w interest rate effect (793.2) (581.8)

In accordance with IFRS 9, the Group uses thevidire method to recognize its derivative instruraent

The fair value of derivative financial instrumeiftsoss currency swaps) traded over-the-countealsutated on the
basis of models commonly used by traders to medkase types of instruments. The resulting faiuealare checked
against bank valuations.

The measurement of the fair value of derivativaricial instruments includes a “counterparty riskinponent for
asset derivatives and an “own credit risk” comparenliability derivatives. Credit risk is measudresing a simplified
model derived from Basel Il for calculating expasusk and using market data to determine the fitityeof default.

As these swaps did not qualify for hedge accountimg change in fair value is recognized direatlpiofit and loss.
For the year ended December 31, 2020, the followiranges were made to the Group’s derivative imgnis:
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« Altice France Holding mirror swap: the Group entki®o a back to back swap with its direct shargéglAltice
France Holding, in order to hedge a new dollar denated debt issued by Altice France Holding. The
characteristics of the swap are as follows:

- Altice France with financing counterparties: CCSthwia 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: CCS wahiEUR leg of €1,046.0 million/USD leg of $1,150.8lion
with a USD paying rate of 6.00% and a receiving GtEUR 4.06%.

* The Group also entered into a new cross curreweay sigreement in order to hedge the 2029 USD notes.
- A EUR/USD CCS swap with a EUR leg of €400 milliondaa USD receiving leg of $475 million with a
Eur paying rate of 4.156% and a USD receiving ohte. 125%.

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

Nominal USD Nominal EUR Interest rate - EUR Nominal EUR Interest rate - EUR Cash premium
Receiving paying - Old paying - Old paying - New paying - New received
262.0 189.5 6.790% 239.4 5.840% 49.8

96.0 69.0 6.790% 86.0 5.860% 17.0

280.0 202.0 6.770% 258.0 5.660% 56.0

120.0 87.0 7.070% 104.0 6.500% 17.0

213.0 177.5 5.990% 194.0 5.850% 16.5

117.0 84.0 6.780% 104.0 5.890% 20.0

204.0 148.0 Euribor 3m + 4.585% 189.0 Euribor 3m + 4.295% 41.0

130.0 94.0 Euribor 3m + 4.850% 113.0 Euribor 3m + 4.640% 19.0

Following these modifications, the Group receivetthamount of €236.3 million as cash from therilesf the CCS,
which was also recorded as income in the conselilatatement of income. The income was offset bggative
variation of the fair value of the restructured C&@aps. The realized and unrealized FX gain on 8@fset by the
unrealized FX loss on the debts.

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

- Modification of a USD receiving/EUR paying CCS (48% million/€768.4 million), where the EUR payireje
was changed from 5.744% to 4.783%. The Group altered into a new fixed to floating swap with tlzene
counterparty, for the same nominal amounts, wittbU&ceive rate of USD Libor 6m+ 3% and a EUR paying
rate of 4.783%. This new swap has a forward staay 2026, with a maturity date of May 2030.

- Removal of mandatory breaks on a swap nominal gflLmillion associated with the USD TLB 12. Prego
mandatory breaks were all positioned in 2020. kalg the removal of the mandatory breaks, the Farging
rate was adjusted for almost all legs of the sWd@ new weighted average euro paying rate increfieed
Euribor 3m + 3.5598% to Euribor 3m + 3.68%.

25.2. Cross currency swaps
Cross currency swaps subscribed by the Group teadad to neutralize the exchange rate impactingdiuinancial

flows (nominal amount, coupons) or to convert thtwok exposure for drawdowns in US dollars for them Loan into
Euribor exposure.
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The following table details the hedges established:

Notional Fixed rate / Margin Initial exchange Final exchange
(in items miIIions) USD EUR USD EUR date date?
2026 bonds 1,989.0 1,644.0 7.375% 6.213% none July 15, 2024
2026 bonds 2,349.1  2,069.6 7.375% 5.759% April 11, 2016 April 15, 2024
2026 bonds 851.9 768.4 7.375% 4.783% July 15, 2019 May 1, 2026
2027 bonds 1,735.5 1,435.3 8.125% 6.147% none Feb. 1, 2027
2028 bonds 1,100.0 995.6 5.500% 3.322% Sept. 27, 2019 Jan. 15, 2028
2029 bonds 475.0 400.2 5.125% 4.156% Sept. 18, 2020 Jan. 15, 2029
2025 term loan 1,424.7  1,164.2 L+4.250% E+4.415% none Jan. 15, 2024
2026 A term loan 550.0 498.1 L+3.250% E+2.926% August 3, 2015 July 31, 2022
2026 A term loan 1,240.0 1,095.6 L+4.000% E+4.272% Nov. 10, 2015 Jan. 31, 2023
2026 A term loan 350.0 298.1 L+3.000% E+2.76% Oct. 31, 2017 Jan. 15, 2026
2026 B term loan 2,514.5 2,072.9 L+4.000% 5.501% April 30, 2015 August 15, 2026
Total 14,579.7 12,442.2

1  Banks benefit from a five-year terminatidause in their favor:

e In April, November 2022 and July 2024 for 2026 bsind

e In July, August and September 2023 for 2027 bonds;

e In September and October 2024 for 2028 bonds;

* In September 2025 for 2029 bonds;

e In April 2021 and April 2022 for the 2025 loan;

e In January and October 2022 for the 2026 A loans;

e In May and July 2022 and January, June, July argligi2023 for the 2026 B loan.

Banks may thus unilaterally terminate the hedgigig@ament and have Altice France pay, or pay thenkalunder the
agreement to Altice France (depending on the maxdeditions at such time).

25.3. Interest rate swaps

As of December 31, 2020, the interest rate swapdibelow was still active:

e Principal: €4,000.0 million;
« Altice France pays a negative fixed rate of 0.124d4inst floating three-month Euribor;
e Maturity: January 2023;

* Frequency of swaps: quarterly (January, April, Jahd October).
This swap has an early termination option (heldcbynterparty) starting from January 2021. As thisys did not
qualify for hedge accounting, the change in its ¥aiue is recognized directly in profit and loss.

During the year, the Group set up two new interatst swaps in order to match the one month interpstiod of the
term loans TLB 11 and TLB 12 in US dollars.

Hedge transactions are detailed in the table below:

Fixed rate / Margin Initial exchange

Hedged items Currency Notional (€m) : date Final (;e;(tcehange
Pay USD Receive USD

B11 uUsD 1.377  L3M -0.205% L1M April 30, 2020 April 30, 2021

B12 usD 2.102 L3M -0.205% L1IM April 15, 2020 Avril 15, 2021

Total 3.479

As those swaps did not qualify for hedge accounting change in their fair value is recognized alyein profit and
loss.

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

Fixed rate / Margin Initial exchange

Hedged items Currency Notional (€m) dat Flnaldextchange
Pay USD Receive USD ate ate

2026 Bond EUR 3.400 E6M + 3% 6.1388% January 15, 2020  April 15, 2024

2026 Bond EUR 3.400 4.6269% E6M + 3% January 15, 2020  Avril 15, 2030

On an annual basis, the above IRS will allow theuprto economise €51.4 million in cash interesteege from 2020
to 2024.
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Given that the swaps above were entered with the saunterparties at the same time, the Groupdrasdered that
the two legs constitute a single swap and hencevélagd the swaps as such, especially for the lzdions of the
counterparty credit risk.

25.4. Liquidity risk on foreign currency debts

The following table breakdown, for the bonds anank denominated in dollars, the future undiscountesh flows
(interest payments and repayment of the nominaluaiho

- 2021 2022 2023 2024 2025 Z%ii’/g:g Total

USD Bonds (a) 462.9 4581 439.0 699.9 5715 7.8252 10,456.6
Flows in USD 498.6 498.8 498.8 498.8 498.8 75783 10,072.2
Swap - Flows in USD (3.035.9)  (420.7)  (1,670.6)  (2,490.0) (409.3) ] (8,026.4)
Swap - Flows in EUR 3,000.1 379.9 1,610.8 2,691.0 482.0 246.0 8,410.8
USD Term loans (b) 184.6 3895 2954 266.1 12971 3.6135 6.046.2
Flows in USD 223.9 231.7 2323 2374 12971 3.6135 5.835.9
Swap - Flows in USD (700.2) (20733)  (2.346.2) (276.2) - ] (5,395.9)
Swap - Flows in EUR 660.8 22311 24093 304.8 ) ] 5,606.2
Total = (a)+(b) 647.4 847.6 7345 965.9 1,868.6 11,438.7 16,502.8

The main assumptions used in this schedule arellag/:

« Amounts in dollars are translated to euros at lbgirg rate (€1 = $1.2225).

+ Calculations of interest are based on the Euribdrlabor rates as of December 31, 2020 (which |ledadbat date
to applying the floor on variable rate loans).

« The maturity dates of bonds and loans are posifianéhe contractual maturity date (no early repayiis planned).

« The final trade date for the swaps was scheduleth&closer of (i) the final trade date provided ih the swap
agreement and, where applicable, (ii) the date loictwthe banks have the option to terminate theexgent early.

26. Obligations under leases
26.1. Lessee

Following the adoption of IFRS 16, the Group redmgs right-of-use assets and lease liabilitiesciontract that
contains a lease.

The following table presents, for the lessee, th@ractual undiscounted cash flows related to Ipagenents:

Obligation under leases December 31, 2020 December 31, 2019
Operating Finance Operating Finance

(Em) leases leases leases leases
Less than one year 815.¢ 21.¢ 753.¢ 26.2
Between one and two years 755.% 14 686.: 35.9
Between two and three years 713.¢ 8.3 652.¢ 5.6
Between three and four years 594« 7.1 626.: 13
Five years and beyond 1,168.1 5.t 1,138.: 1.9
Total future payments 4,047 .- 56.% 3,857.: 70.8
Future finance expenses (396.1 3.6 (4441 (4.0)
Discounted value of contracts 3,651.1 53.( 3,413.0 66.8
Included in the financial liabilities breakdown:

- Lease liabilities current 712.5 20.( 651.° 243
- Lease liabilities non-current 2,938.¢ 33.( 2,761.¢ 42.5
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26.2. Lessor

The following table presents, for the lessor, thetactual undiscounted cash flows related to l@as@Eme:

Lessor - operating lease revenues maturity 31 Décembre 31 Décembre
(Em) 2020 2019

Less than one year 49.4 43.7
Between one and two years 44.4 36.3
Between two and three years 42.3 34.4
Between three and four years 39.9 32.3
Five years and beyond 315.7 214.9
Total future payments 491.8 361.6

The amount of lease income recognized in the incetagement amounts to €51.0 million for the yeadeeh
December 31, 2020 compared to €47.6 million forytear ended December 31, 2019.

27. Provisions

The following table presents the breakdown of siorns:

Provisions December 31, 2020
Reversal and
Opening Addition Utilization accr:]g)nugr?tfngf Other Closing
(€m) estimates
Employee benefit provisions 164.7 14.0 (3.6) (0.0 (2.8) 173.3
Restructuring charges 6.7 53.7 (34.0) 0.4 2.3) 24.6
Technical site restoration (a) 90.6 2.8 4.2) 0.4 7.6 96.4
Litigation and other (b) 347.5 30.2 (61.1) (27.8 9.3 298.1
Provisions 609.5 100.7 (102.8) (28.7 13.7 592.4
Current 149.5 77.4 (89.0) (25.0; 6.4 119.3
Non-current 460.0 23.2 (13.8) 3.7 7.3 473.1

(a) Site restoration expenses: the Group has an ololigit restore the technical sites of its netwdrtha end of the lease when they are not renewed
or are terminated early.

(b) Litigation and other: these are included in pravisi mainly when their amounts and types are notadisd, because disclosing them may harm
the Group. Provisions for litigation cover the estonnected with court action against the GrouggfRe Note 34 -Litigation). All provisioned
disputes are currently awaiting hearing or motiorns court. The unused portion of provisions redpegh at the beginning of the period reflects
disputes that have been settled by the Group payimmunts smaller than those provisioned, or tovendrd re-assessment of the risk.

The table for fiscal year 2019 is presented below:

December 31, 2019

Provisions
Reversal and
Opening Addition Utilization change_s of Other Closing

accounting

(€Em) estimates
Employee benefit provisions 131.9 13.0 (2.0) (0.4) 21.2 164.7
Restructuring charges 24.6 3.0 (13.5) (7.4) 0.0 6.7
Technical site restoration 88.3 2.5 (4.0) (0.0) 3.8 90.6
Litigation and other 448.0 168.6 (85.3) (49.2) (134.7) 3475
Provisions 692.9 187.0 (103.8) (57.0) (109.7) 609.5
Current 216.5 46.2 (48.1) (25.7) (39.5) 149.5
Non-current 476.4 140.9 (55.7) (31.3) (70.2) 460.0
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28. Post-employment benefits

All Group employees benefit from severance packages retirement based on the collective bargaiaigrgement
with the company to which they are attached.

The rights to conventional retirement benefits @dsby employees were evaluated individually, based/arious
parameters and assumptions such as the employge'pasition, length of service in the Group ardryaaccording
to the terms of their employment agreement.

28.1. Assumptions used for defined-benefit plans

Assumptions used for defined-benefit plans

December 31, December 31,
2020 2019
Discount rate 0.40% 0.60%
Expected salary increase rate 2.00% 2.00%
Inflation rate 2.00% 2.00%
Demographic assumptions are specific to each coynpan
28.2. Change in commitments
Change in commitments December 31, December 31,
(Em) 2020 2019
Benefit obligation - opening balance 164.7 131.9
Service cost 13.0 10.5
Interest cost 1.0 2.0
Actuarial loss (gain) 1.3 24.2
Benefit paid (1.6) (2.0)
Business combinations - (2.3)
Restructuring (1.9) (0.0)
Reclassification to liabilities directly associatecassets held for sale (3.1) (0.6)
Benefit obligation - closing balance 173.3 164.7

The Group has no plan assets as of December 3Q,&@Pas of December 31, 2019.

28.3. Breakdown of recognized expense in the consolidatatatement of income

Breakdown of recognized expense in the consolidatethtement of income

December 31, December 31,
(Em) 2020 2019
Service cost 13.0 10.5
Interest cost 1.0 2.0
Restructuring (2.9) (0.0)
Benefit paid (2.6) (2.0)
Net expense of post-employment benefits 10.5 11.5
28.4. Actuarial gains and losses recognized in comprehers income
Actuarial gains and losses recognized in comprehers income December 31 December 31
(Em) 2020 2019
Actuarial (losses) /gain from experience 11 (0.5)
Actuarial (losses)/ gain from changes of assumption (2.4) (23.7)
Actuarial losses (gains) recognized in comprehens income (1.3) (24.2)
Actuarial losses (gains) cumulated in comprehenshincome (OCI) (24.7) (23.4)
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28.5. Sensitivities

The following table presents the impact of a chaimgdiscount rate within more or less 0.25 point
liability:

tlee actuarial

Sensitivities December 31, December 31,
(€Em) 2020 2019
Benefit obligation at 0.15% 179.1 171.6
Benefit obligation at 0.40% 173.3 164.7
Benefit obligation at 0.65% 165.6 158.1
28.6. Maturity of post-employment benefits
The estimated amount (in nominal value) of the ent® be paid in the next ten years is as follows
Maturity of post-employment benefits ) .
urity of p Py ! Total Under one Two to five Six to ten
year years years
(Em)
Estimated benefits payable 66.4 1.2 9.0 56.1

29. Other non-current liabilities

The following table presents the breakdown of ottar-current liabilities:

Other non-current liabilities December 31

December 31,

(€m) 2020 2019

Licenses (a) 395.4 1.0
Other 20.5 23.8
Other non-current liabilities 415.9 24.8

(a) Concerns 5G license.

30. Trade payables and other current liabilities

Trade payables and other current liabilities December 31

December 31,

(€m) 2020 2019

Trade payables 2,706.6 2,767.9
Payables from purchase of intangible and tangibdets 1,122.3 634.8
Advances and deposits from customers, credit cues®m 334.9 283.4
Tax liabilities 697.0 761.0
Social security liabilities 386.4 3815
Other current liabilities 38.0 87.2
Trade payables and other current liabilities 5,285.1 4,915.8
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31. Financial instruments
31.1. Fair value of financial instruments

The following table presents the net carrying amen category and the fair value of the Groupiaficial instruments
at December 31 of each year:

Fair values of assets and liabilities Note December 31, 2020 December 31, 2019

(€m) Carrying value Fair value Carrying value Fair value
Cash and cash equivalents 22 535.6 535.6 556.8 556.8
Other financial assets 291.2 291.2 24.1 24.1
Current assets 984.7 984.7 580.8 580.8
Derivatives 181.0 181.0 629.3 629.3
Call options on non-controlling interests 27.1 27.1 28.5 28.5
Other financial assets 1,889.9 1,889.9 370.7 370.7
Non-current assets 17 2,098.0 2,098.0 1,028.5 1,028.5
Short term borrowings and financial liabilities 333.7 333.7 426.7 426.7
Lease liabilities 732.5 7325 675.6 675.6
Reverse factoring and securitisation 973.7 973.7 754.1 754.1
Accrued interest 3.8 3.8 5.2 5.2
Commercial paper 87.0 87.0 149.0 149.0
Other financial liabilities 55.6 55.6 261.8 261.8
Current liabilities 24.1 2,615.5 2,615.5 2,272.3 2,272.3
Long term borrowings and financial liabilities 17,217.8 17,671.0 16,880.7 17,622.0
Put options with non-controlling interests 68.2 68.2 40.0 40.0
Derivatives 1,218.8 1,218.8 455.8 455.8
Lease liabilities 2,971.7 2,971.7 2,804.3 2,804.3
Other financial liabilities 248.4 248.4 272.0 272.0
Non-current liabilities 24.1 21,724.9 22,178.1 20,452.9 21,194.2

During the year, there was no transfer of assetmbilities between levels of the fair value hiextay. The Group’s
trade and other receivables and trade and othexbjes/are not shown in the table above as theiyingramounts
approximate their fair values.

With the exception of derivatives and put and oglions on non-controlling interests, loans ancgepghort-term and
long-term financial debts, and other current and-oarrent financial liabilities are measured atirtlaenortized cost,
which corresponds to the estimated value of thanfiral liability when initially recognized, minugpayments of
principal, and plus or minus cumulative amortizatimeasured using the effective interest rate ntetho

Derivatives are measured at fair value througlintbeme statement, or through other items of congmsive income,
for the effective portion of the change in fairwalof derivatives qualifying as cash flow hedges. &hd call options
are measured at fair value through equity. As afdbaber 31, 2020, no derivative was qualified fatdeaccounting.

Fair value measurement through the consolidated stament of financial position

Fair value is calculated using market prices. Wimanket prices are not available, an analysis afadisted cash flow
is carried out or a business model applied.

The following table provides information on therfaalues of financial assets and financial liala$t their valuation
technique, and the fair value hierarchy of therimsent given the inputs used in the valuation mgtho

Fair value measurement Fair value Valuation technique 31 Décembre 31 Décembre
hierarchy 2020 2019

(Em)

Financial liabilities

Derivative financial instruments Level 2 Discounted cash flows 1,648.0 455.8

Minority put option - Intelcia Level 3 Discounted cash flows 68.2 40.0

Financial assets

Derivative financial instruments Level 2 Discounted cash flows 338.8 629.3

Minority call option - Intelcia Level 3 Black and Scholes model 27.1 28.5

31.2. Financial risk management and derivative instrumens

The Group’s treasury department provides servimesidinates access to national and internationahfiial markets,
measures and manages the financial risks conneitfethe Group’s activities. These risks includerkedrisks (mainly
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exchange rate and interest rate risks), credis @sid liquidity risks. The Group seeks to minintize effects of these
risks by using derivative financial instrumentstxige risk exposures.

31.3. Currency risk

The Group’s exchange rate risk relates to boncesand bank borrowings denominated in US dollars.

The Group’s borrowings arranged in US dollars ally hedged by derivative instruments in the foriemmss currency
swaps.

The following table presents the impact of hedginghe initial debt (at the debt issue date), etord after hedging.
Original amount,

T Initial position Hedging instrument Final position
expressed in millions

c In foreign In foreign In foreign
urrency In euros In euros In euros

currency currency currency
2026 Bonds USL (5,190.0) 5,190.0 (4,194.0) - (4,194.0)
2027 Bonds USL (1,750.0) 1,750.0 (1,300.3) - (1,300.3)
2028 Bonds USL (1,100.0) 1,100.0 (995.5) - (995.5)
2029 Bonds USL (475.0) - 475.0 (400.2) - (400.2)
2025 Term Loan ust (1,370.3) - 1,424.7 (1,164.2) 54.4 (1,164.2)
2026 A Term Loan usL (2,085.5) 2,140.0 1,891.¢ 54.5 1,891.9
2026 B Term Loan ust (2,450.0) 2,514.5 (2,072.9) 64.5 (2,072.9)
Total (14,420.8) 14,594.2 (8,235.2) 1734 (8,235.2)

The following table presents the impact of hedgimgthe residual debt as of December 31, 2019 befndeafter
hedging:

Initial position Hedging instrument Final position

Amounts as of : . -

December 31, 2019, Currency In foreign In euros In foreign In euros In foreign In euros
expressed in millions currency currency currency

2026 Bonds usD (5,190.0) - 5,190.0 (4,194.0) - (4,194.0)
2027 Bonds uUsb (1,750.0) - 1,750.0 (1,300.3) - (1,300.3)
2028 Bonds uUsb (1,100.0) - 1,100.0 (995.5) - (995.5)
2025 Term Loan usD (1,398.7) - 1,391.7 (1,011.5) (7.0) (1,011.5)
2026 A Term Loan usD (2,128.5) - 2,117.9 (1,881.7) (10.6) (1,881.7)
2026 B Term Loan usD (2,500.0) - 2,500.0 (2,061.0) - (2,061.0)
Total (14,067.2) - 14,049.6 (11,444.0) (17.6) (11,444.0)

As of December 31, 2020, a 10% change in valube®uro against the US dollar would have, giveragsets and
liabilities on the consolidated statement of finahposition, an immaterial impact on the Groupisrency translation
results given the hedging instruments set up byGheup. For the purposes of this analysis, all otlaiables, in
particular interest rates, are assumed to remaihanged.

31.4. Rate risk
Interest rate risk

The Group is exposed to interest rate risks mainlpank borrowings on a variable interest ratesbdsie Group limits
such risks, when it considers appropriate, thrdaggrest rate swaps and interest rate caps.

Interest rate sensitivity analysis

The analysis of sensitivity to interest rate fladtans for instruments at variable rates takes autmounts all variable
flows of financial instruments. The analysis asssitiat the liabilities and financial instrumentstbe consolidated
statement of financial position as of December Z120 remain unchanged over the year. For the pegpos this

analysis, all other variables, in particular examnates, are assumed to remain unchanged.

A 50 basis point rise or fall in the Euribor at fheriod-end date would not have material impacthencost of gross
debt.

31.5. Liquidity risk management

The Group manages liquidity risk by maintaining quigte levels of cash, cash equivalents and linesagfit, by
continuously monitoring forecast and actual caskv$l, and by matching the maturity profiles of fineh assets and
liabilities.
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Cash position including cash equivalents

As of December 31, 2020, Altice France’s cash posiimore than covered the repayment scheduless afuitrent
financial debt:

Liquidity risk management December 31,

(€Em) 2020

Cash 511.4
Cash equivalents 24.3
Amount available for drawing from lines of creda) 1,414.9
Cash position 1,950.6

(a) Of which €1,114.9 million of undrawn RCF at AltiEeance and €300.0 million of undrawn RCF at Hivory.

31.6. Management of credit risk and counterparty risk

Credit risk refers to the risk that the counterpavrill default on its contractual obligations retsud) in financial loss to
the Group. Financial instruments that could inceeadit risk are mainly trade receivables, castestments and
derivative instruments.

Trade receivables

The Group considers that it has extremely limitggosure to concentrations of credit risk with regpe trade accounts
receivable due to its large and diverse customse legesidential and public institutions) operatingnumerous
industries across France.

Cash investments and derivative instruments

Altice France is exposed to bank counterparty irisiks investments and derivatives, and therefaesistrict criteria
when selecting public, financial or industrial ihgions in which to invest or contract derivatiyesparticular in terms
of their financial rating.

To a lesser extent, Altice France is exposed tontwparty risk between companies of the Group by th
contractualisation of derivatives

32. Related party transactions

Parties related to the Group include:

e All companies included in the consolidation scopmardless of whether they are fully consolidateceaquity
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 entitiethiwithe consolidation scope have been eliminatednpreparing
the consolidated financial statements. Detailsafdactions between the Group and other relata@dpare disclosed
below.

32.1. Senior executive compensation

The Group’s senior executives include members t€&France’s Executive Committee.

The following table presents the compensation atted to individuals who were, at period-end, or been in previous
years, members of the Executive Committee:

Senior executive compensation December 31 December 31
(€m) 2020 2019
Short-term benefits (a) 12.2 104
Share-based compensation (b) (51.2) 27.1
Executive compensation (39.1) 375

(a) Includes gross salaries (fixed component and vigrieamponent), profit-sharing as well as benefitkind recognized during the year.
(b) In 2019, re-invoicing of the expense related te freeference shares allotted to the CEO of Altiean€e by Altice Europe. In 2020, this amount
concerns the credit notes related to the canaaflatf certain allocation of free preference shatitted in 2018 and 2019.
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32.2. Associates and joint ventures

Associates and joint ventures, measured througtyegue presented in Note 6lnvestments in associates and joint
ventures

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

* La Poste Telecom (EA) as part of its telecommuincaactivities;
* Synerail (JV) part of the GSM-R public-private pentship;
e SFR FTTH Network Holding (JV) and its subsidiarasspart of the network deployment in AMII zones.

Associates and joint ventures

December 31,

December 31,

(€Em) 2020 2019
Assets 575.3 225.0
Non-current assets 211.1 10.4
Current assets 364.2 214.6
Liabilities 132.0 106.2
Non-current liabilities 3 -
Current liabilities 132.0 106.2
Off balance-sheet commitments 66.2 58.7
Operating - -
Financial 54.4 45.1
Pledges 11.8 13.6

Associates and joint ventures

December 31,

December 31,

(€m) 2020 2019
Statement of income 988.5 833.7
Revenue 1,050.0 870.5
Operating expenses 63.4 37.3
Financial income 1.9 0.4
32.3.Shareholders
As of December 31, 2020, the overview of thesestations are as follows:
Related parties transactions - shareholders December 31, December 31,
(€Em) 2020 2019
Assets 2,476.4 792.5
Non-current financial assets (a) 1,691.2 290.5
Non-current operating assets (b) 429.1 439.1
Current financial assets (c) 288.7 10.7
Current operating assets 67.4 52.2
Liabilities 523.7 703.2
Non-current financial liabilities (d) 410.5 426.8
Current financial liabilities (e) 38.1 218.0
Operating liabilities 75.1 58.4

(a) Of which a loan to Altice Group Lux €1,123.2 millias of December 31, 2020 (€258.3 million as ofdbszer 31, 2019), a loan to Altice
France Holding €452.8 million and intercompany sW@&p€86.4 million;

(b) Concerns mainly the transaction with SCI Quadrans;

(c) Of which receivables with Altice France Holding:6226 million;

(d) Concerns mainly the transaction with SCI Quadrans;

(e) Concerns mainly the transaction with SCI Quadrams2020; the current account with Altice Luxemboui@l82.2 million as of
December 31, 2019) has been partially repaid i9202

The amounts related to right of use and finan@dililities concerning the transaction with SCI Quaas (which is
majority owned by the Company’s controlling shalelo) are recorded under IFRS 16.

For the record, in 2020, the Group acquired Alkdeture from AENS; refer to Note 4.6tansfer of sports rights to
Altice France.
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The transactions with related parties in the incetaéement are presented below:

Related parties transactions - shareholders

December 31, December 31,

(€m) 2020 2019
Operating income 37.6 102.6
Operating expenses 89.2 247.0
Financial income 148.5 -
Financial expenses 37.5 38.2
Net income (loss) 59.5 (182.5)

These transactions are carried out as part of thag3 activity, mainly with the following entities

e Hot, Portugal Telecom: telecommunication services;

« AENS: television royalties and content;

« Altice Europe and Altice Luxembourg: managemensjfee
» SCI Quadrans: rental of real estate.

As of December 31, 2020, the significant changdhenstatement of income concern:

« Decrease in the operating income and expensesynthialto sports rights previously invoiced by AENRSllowing
the transfer of sports rights by AENS to Altice tBie and the disposal of Altice Picture to Sport&odn
July 8, 2020, the related parties “Statement obine” include transactions with Altice Picture urtie disposal
date; refer to Note 4:6 Transfert of sports rights to Altice France

* Increase in the financial income related to sw&igs@&million and €56.5 million interests on AltiGroup Lux and
Altice France Holding loan.

The expenses include management fees from Alticefdeufor €19.6 million as of December 31, 2020 (£18illion
as of December 31, 2019).

Investments made amount to €17.5 million as of Déasr 31, 2020 (€24.1 million as of December 31,9201

As of December 31, 2020, there are no commitmesmtgio Altice Europe. The commitments disclosed0a9 were
related to Altice Picture which is now a subsidiafyAltice France.

33. Commitments and contractual obligations
The significant contractual commitments undertatereceived by the Group are disclosed below.

33.1. Commitments related to bonds and term loans

In May 2014, the Group issued bonds and set up li@ans to refinance its historic debt and fund dipo of the SFR
acquisition. In July 2015, in the form of an addial facility under the same legal documentatiothadoans taken out
in May 2014, the Group set up new term loan forghigose of refinancing its revolving credit ling$ien, in order to
fund a portion of the December 2015 distributidre, Group took out a term loan in October 2015. [akter was also
structured as an additional tranche under theirgistocumentation. In April 2016, the Group setngpv bonds and
term loans for the purpose to refinance a portibthe loans raised in 2014. In October 2016, theuprset up new
term loan tranches. The loans setting up in 201@& wiructured as additional debt under the exislimgumentation.
In April and October 2017, the Group refinanced sarhits term loans and were structured as additidebt under
the existing documentation. In July and August 2@4& Group refinanced bonds in euros and dolléfs avmaturity
at 2022. In September 2019, the Group refinancedJBD and EUR notes due in 2024. During the yeae@n
December 31, 2020, the Group issued new EUR and dépiominated notes due in 2029.

Those bonds have been structured as additionalutheletr the existing documentation.

As part of these various loans, established undersame financial documentation, a certain numibeGroup
subsidiaries (Altice France, SFR, Ypso France, caltiB2B France, SFR Fibre, Numericable US LLC,
Numericable US SAS, Completel, Ypso Finance metged’ pso France, SFR Presse Distribution and SFRsBje

pledged certain assets to banks (equity instrunwr@soup companies, bank accounts intercompamsldsademarks
and goodwill).

Additionally, in the event of a change in contrsh@guld a company other than Altice Europe, aniafiilof Altice
Europe or any successor of Altice Europe come kb imore than 50% of Altice France), the Group wdcdde to offer
to repay its debt for an amount equal to 101% efaimount outstanding on that debt.

Term loans and Bonds issued also include certainicgons that limit the Group’s ability to:

< Incur or guarantee any additional debt, subjeat¢onsolidated net debt leverage ratio (4.5x ftad thebt and 3.25x
for bonds);
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« Draw the RCF line subject to a consolidated net tekerage ratio of 4.5x;

« Make investments or other payments that are sutmeesstrictions (including dividends);

» Grant sureties;

» Dispose of subsidiaries’ assets and equity instnisye

« Conclude certain transactions with its affiliates;

» Enter into agreements limiting the ability of itsbsidiaries to pay it dividends or repay intercomp#ans and
advances; and

« Carry out mergers or consolidations.

33.2. Commitments related to assets (excluding network sining)

The contractual commitments to acquire intangilskets and property, plant and equipment amour@78.€ million
as of December 31, 2020. The amount includes comenits related to the use of telecommunicationesyst

The following table presents the commitment schedul

Investment commitments Minimum

future M atliity December 31,
payments Lessthanone  Two to five More than 2019

(Em) 2020 year years five years
Commitments related to Delegated Public Services 3.2 3.2 : 5.9
Commitments related to Less Dense Areas ZMD (a 34.% 22.€ 11.€ - 58.0
of which commitments given 34.5 22.¢ 11.¢€ - 58.0
of which commitments received : o 2 - -
Other investment 840.t 816.4 24.C 0.1 613.4
Total net investment commitments 878.1 842.F 35.E 0.1 677.3

(@) Commitments related to the deployment of FTTH (&iffo The Home”) in less densely populated ares&(Z

33.3. Agreement to share part of SFR’s mobile network

On January 31, 2014, SFR and Bouygues Telecomdsigistrategic agreement to share their mobile mésv@hey
will deploy a new shared-access mobile networknimigea covering 57% of the population. The agre¢iéws the
two operators to improve their mobile coverage anachieve significant savings over time.

The agreement is based on two principles:

e Create a special purpose joint venture (Infracosinanage the shared assets of the radio sitestheepassive
infrastructures and geographical sites where tleeden infrastructures and equipment are deploy&®R &nd
Bouygues Telecom each retain full ownership ofrtbain telecom equipment assets and frequencies.

e Set up a RAN-sharing service that 2G, 3G and 4QGabpes can use in the shared territory. Each opeiat
responsible for the part of the shared territoryhich it designs, deploys, operates and mainthimfR AN-sharing
service.

The sharing agreement is similar to many mechansshsp in other European countries. Each operatains its own
independent innovation capacity and total commearid pricing independence. The first deliveries@f plans were
on April 30, 2014. On that occasion, each operatas informed of its partner’s deployment plansexashanges of
technical information about the sites when develgphe sharing agreement had been prohibited by EERRO his

exchange of information led on October 24, 2014h® agreement being adjusted, in particular reggrdertain

engineering choices that had been made at a tire@ Wie negotiating parties did not have full ac¢esglevant data
about each other’s networks. The target networkpietion date was pushed back to December 31, 202ake into

account previous deployment delays encountered.

The first roll-outs of the RAN sharing coverage av@r September 2015, and 12.072 sites were rollédhe end of
December 31, 2020. SFR estimates that as of laterbiger 2020, this agreement corresponds to appatedyn
€1,200.0 million in commitments given, and approxiety €1,597.0 million in commitments received, formet
commitment of approximately €396.0 million, coveyithe entire long-term agreement.
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33.4. Intangible assets and property, plant and equipmentelated to SFR telecommunication activities

SFR is the holder of operating authorizations femietworks and the provision of its telecommurice services on
the French territory, as presented below:

Band Technology Decisions Start End
700 MHz 4G (2 x 5 MHz) ARCEP Dec. n° 15-1569  December 8, 2015 December 8, 2035
800 MHz 4G (2 x 10 MHz) ARCEP Dec. n° 12-0039 January 17, 2012 January 17, 2032
900 MHz 2G/3G/4G (2 x 10 MHz) ARCEP Dec. n° 06-0140 March 25, 2006 March 25, 2021
ARCEP Dec. n° 18-0683

2G/3G/4G (2 x 8.7 MHz) ARCEP Dec. n° 18-1393 March 25, 2021 March 25, 2031

1,800 MHz  2G/4G (2 x 20 MHz) ARCEP Dec. n° 15-097 May 25, 2016 March 25, 2021
2G/3G/4G (2 x 20 MHz) ARCEP Dec. n° 18-139: March 25, 2021 March 25, 2031

2.1 GHz 3G (2 x 14.8 MHz) Dec. Issued on July 18, 2001  August 21, 2001 August 21, 2021
3G (2 x 5 MHz) ARCEP Dec. n° 10-0633 June 8, 2010 June 8, 2030

2G/3G/4G (2 x 9.8 MHz) ARCEP Dec. n° 18-1393 August 21, 2021 August 20, 2031

2.6 GHz 4G (2 x 15 MHz) ARCEP Dec. n° 11-1171 October 11, 2011 October 11, 2031
November 18, 2035 (conditional

3.4-3.8 GHz 5G (80 MHz) ARCEP Dec. n° 20-1257 November 18, 2020  extension until November 18,

2040)

The applicable financial terms are as follows:

« For the license in 900 MHz and 1,800 MHz bands tgdfrom March 25, 2006: annual payments for 15sea
which are broken down each year into two partsixedf component amounting to €25 million per yeduis(t
discounted amount was capitalized as €278 millioB006) and a variable component correspondingdmfithe
annual revenue generated by the use of those inetpse

» For the license in the 2.1 GHz band granted frongust 21, 2001: the fixed component paid in 2004, i.
€619 million, was recognized in intangible asseis the variable component of the royalty amounteti% of the
annual revenue generated by the use of this freyueidditionally, under this license, SFR acquineew
frequencies for €300 million in June 2010, for ay2@r period.

« For the licenses in the 2.6 GHz, 800 MHz and 700zM#dnds: the fixed components paid in October 2011
(€150 million) and January 2012 (€1,065 million)e/eecognized in intangible assets on the licelgeadion dates
respectively in 2.6 GHz, 800 MHz and 700 MHz bar®lsR acquired new frequencies in December 201Bein t
700 MHz band, for €466 million, payable in fourtafments. The variable portion of the royalty ¥ bf the annual
revenue generated by the use of those frequeridiesvariable component of these license fees, wtéecimot be
reliably measured in advance, are not recordeti®ndnsolidated statement of financial positiongsatrecognized
under expenses for the period in which they arariec.

» For the license in 900 MHz and 1,800 MHz bands tgfrom March 25, 2021: the fixed part of the aalricense
fee will amount to €1,068 per kHz duplex allocatedhe 900 MHz and €571 per kHz duplex allocatedhia
1,800 MHz band. The variable component will cormegp to 1% of the annual revenue by the use of those
frequencies.

« For the license in 2.1 GHz band granted from Au@ust2021: the fixed part of the annual licensevideamount
to €571 per kHz duplex allocated. The variable congmt will correspond to 1% of the annual revery¢hle use
of those frequencies.

» Forthe license in 3.4 and 3.8 GHz granted froméolver 18, 2020: the fixed part of the annual lieieag amounts
to €350.0 million allocated in the 50 MHz and €3¥&illion allocated in the 10 MHz band. The varebbmponent
corresponding to 1% of the annual revenue by uskose frequencies.

Furthermore, SFR is paying a contribution to thecsum development fund for frequency bands whienewthus
developed, as decided by the French Prime Min{3@® MHz, 800 MHz, 2.1 GHz and 2.6 GHz,) as welhasx to
the National Frequencies Agency intended to cdveicbmplete costs incurred by this establishmerthf® collection
and treatment of claims of users of audiovisual mamications services related to interference cabygeatie start-up
of radio-electric stations (700 MHz and 800 MHz).

33.5. Coverage commitments related to SFR telecommunicatn licenses

As part of the allocation of the first block of LTiEequencies in October 2011 (2.6 GHz), SFR unadérto provide
coverage for 25% of France’s metropolitan poputatly October 11, 2015, 60% by October 11, 2019, 76% by
October 11, 2023.
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As part of the allocation of the second block offd€uencies in January 2012 (800 MHz), SFR undé&rto meet the
following obligations:

(i) SFR must provide the following very-high-spaedbile services:
* 98% of France’'s metropolitan population by Jan24 and 99.6% by January 2027;

« Coverage in the primary deployment area (approxiyatl8% of the metropolitan population and 63%

geographically): SFR must cover 40% of the popafain this primary deployment area by January 28I 90%
by January 2022 (this obligation is to comply usg§ MHz frequencies);

« Coverage at a departmental level: SFR must cov¥r &0the population of each department by Janu@®42and
95% by January 2027,

« Coverage of high-priority roads (about 50,000 kikterns): SFR must cover 100% of these axes by Ja20&7
(this obligation is to comply using 800 MHz freqoers).

(i) SFR and Bouygues Telecom have a joint obl@atb pool networks or share frequencies in theary deployment
area.

(iif) SFR has an obligation to allow roaming foreErMobile in the primary deployment area once RMebile covers
25% of France’s population with its own 2.6 GHzwtk and if it has not signed a national roamingeagent
with another operator.

(iv) SFR must, jointly with the other holders of 800 Mbtand licenses, cover the city centers identifigdhie public
authorities in the “Zones blanches” program (mbant98% of the population) within no more than &&rg.

As part of the allocation of the third block of LTEequencies in December 2015 (700 MHz), SFR undé&rto comply
with the following deployment obligation in verygti-speed mobile networks:

« Coverage of the primary deployment area: SFR magtrc50% of the population in this area by Jan2&32, 92%
by January 2027 and 97.7% by December 2030 (thigation is to comply using 700 ,MHz frequencies);

» Coverage of high-priority roads (about 50,000 kikters): SFR must cover 100% of these axes by Dezepfi30
(this obligation is to comply using 700 MHz freqaéss);

» Coverage of regional railway network (at natiomaddl): at national level, SFR must comply with &66overage
rate of regional railway network by January 2022030y January 2027 and 90% by December 2030;

< Coverage of regional railway network (at regiomaddl): in each region, SFR must comply with a 60%;

e Coverage rate of regional railway network by Jap@&27 and 80% by December 2030.

In the context of the change of its current frequyeauthorizations in the 900 MHz, 1,800 MHz and @Hz bands
(and in exchange for the lifting of technologidatitation of frequency use in the 900 MHz band)RSkdertook to
respect the following obligations:

« Participation in the targeted coverage to increaserage of the metropolitan area;

* Widespread access to very high speed mobile adoassall sites in its network in December 2020 (dnd
exception 75% of existingZones blanchéssites as of July 1, 2018);

» Coverage of priority roads outside the vehicleB@tember 2020;

* On-demand coverage inside buildings;

« Provide a fixed Internet access service on its Wgl speed mobilaetwork;

» Participation in the extension of the "4G fixedVecage.

On November 15, 2018, ARCEP adopted the decisilatedtto the result of the allocation proceduréhimn 900 MHz
band and the four decisions authorizing the ugeegfiencies in the 900 MHz, 1,800 MHz and 2.1 GHlzds allocated
to the winners selected on October 23, 2018.

The new authorization for the use of frequencidveled to SFR is part of the New Deal mobile, aced between
the Government, ARCEP and operators in January.ZDii8 authorization is granted from March 25, 2Q2til
March 24, 2031. It is accompanied by ambitiousgailons for the digital development of the terrjtain particular,
SFR is committed to:

< Improve reception’s quality in all the territoryspecially in rural areas. The new standard of requént applied to
operators’ obligations is the one of a good coverag

* Increase the pace of targeted programs to improverage and in this context build at least 5,000 siées in all
the territory, sometimes pooled, which will now lgeyond the "Zones blanches" and whose charge isfulbw
taken by the operators.

« Generalize reception in 4G which implies for thesigtors to cover more than one million French peapit of
10,000 communes, by equipping in 4G all the maditkes.

« Accelerate the coverage of transport routes, ieotitht the main roads and railways are coverddin

< Generalize telephone coverage inside buildingse@alty by offering its customers equipped withampatible
terminal the voice by Wi-Fi.

As part of the allocation of 5G frequencies in 8w 3.8 GHz in November 2020, SFR undertook to d¢pmifih the
following digital development obligations:
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e Use of 3.4 and 3.8 GHz spectrum from :
« 3,000 mobile network sites by December 31, 2022;
« 8,000 mobile network sites by December 31, 2024;
» 10,500 mobile network sites by December 31, 2025;
* Widespread increase in mobile network performancglbDecember 2030;
* Increase throughput on :
* at least 75% of mobile network sites by Decembe2822;
* at least 85% of mobile network sites by December2824;
« at least 90% of mobile network sites by DecembeR2B25;
« 100% of mobile network sites by December 31, 2030;
e Concurrent deployment obligations between teresri

« Roads coverage obligations: SFR must cover all ofgaghways roads by December 31, 2025 and alh+tiak
roads by December 31, 2027.

33.6. Commitments related to the deployment of Fiber in MIl zones

To meet the expectations of French governmentcé\lirance as made a commitment in May 2018, bgseal the
article L.33-13 of the French Postal and Electr@diznmunications to deploy 2.55 million fiber honpessed in the
AMII zone, i.e. a perimeter composed of 641 comrtiesi

In accordance with its commitments, at the endG#Q® the Group has connected more than 92% ofdhgef and
business premises of this perimeter, by the er2026 (The remaining 8% will be “connectable upoguesst” within
six months).

33.7. Commitment related to long-term contracts

Long-term contracts commitments

Minimum future Maturity December 31,
paymzeonztg Lessthanone  Twotofive More than five 2019
(€m) year years years
Commitments given (a) 656.¢ 407.% 239.1 10.3 543.0
Commitments received (123.9. (34.6 (48.0) (41.3) (134.7)
Total net commitments 532.7 372.€ 191.1 (31.0) 408.4

(a) The change concerns mainly commitments relatedd@ugisual rights.

33.8. Other commitments

Other commitments Maturity
2020 Less Twoto More 2019

’ than

(€Em) than one five five

year years

years
Bank security guarantee GSM-R (a) 38.3 - - 38.3 38.3
Other bank security deposits, guarantees and conanit to purchase securities 39.5 7.1 15 30.9 42.0
Pledges (c) 11.8 - - 11.8 16.2
Commitments given 89.6 7.1 15 81.0 96.5

(a) Public-Private Partnerships (PPP) between the S#Ri Construction groups and SNCF Réseau (Ex RéBearé de France).

(b) This amount includes commitments given for Alticarice subsidiaries in order to carry out theintits and unilateral promises to buy out
non-controlling interests of a financial partnercertain entities. Such promises can be made artlyd event that the Group’s entities do not
meet the contractual commitments made when sighegelated shareholders’ agreements.

(c) This amount does not include the pledges grante8daior secured debt requirements.

34. Litigation

The Group is involved in legal and administrativeqeedings that have arisen in the ordinary coofrggisiness.

A provision is recorded by the Group when thersuficient probability that such disputes will letcosts that the
Group will bear and when the amount of these amstde reasonably estimated. Certain Group compangsnvolved
in some disputes related to the ordinary activitiehe Group. Only the most significant litigatiand proceedings in
which the Group is involved are described below.

The Group is not aware of any governmental, legarbitration proceedings (including any proceedingwhich the
Group is aware that are pending or threatened) ttla@ those described below in this section they hrave or have
had in the last twelve months significant effeatsttoe financial position or profitability of the Qup.
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34.1. Tax disputes

Altice France estimated the probable tax contingenarising from tax audit carried out by the Freilex authorities
on various Group companies and recognized the pppte amount of provision in its accounts accagdmthe risk
assessment as of December 31, 2020. The provisagmyntovers risks related to the following topics:

VAT

The French Tax authorities have conducted variod&ssince 2005 with respect mainly to the VATesapplicable

to the Group’s multi-play offerings, and to a lassgtent to the tax on telecommunication serviéagsuant to the
French tax code, television services are subjegcténluced VAT rate at 10%, and press servicesudnject to a reduced
VAT rate of 2.1%, whereas internet and telecomnatioa services are subject to the normal VAT ra0&o. French

tax authorities have reassessed the applicationAdf rates on certain multi-play offerings for fidogears 2011 to

2016. Finally, Group companies are subject to aatadit for fiscal year 2017.

Tax on Television Services (“TST”")

The CNC (“Centre National du Cinéma”) has conduetedwudit on the tax on television services (“TSf6%)2014 to
2017, which led to a reassessment related to tbpesof such tax, which should include, accordingh® Tax
authorities, all services included in an offer aad only those allowing the access to a televisienvice.

Income Tax

Tax authorities have conducted an audit on theblexacome of the tax group of Altice France facl years 2014 to
2016. Main proposed tax reassessments relate tantioeint of the fiscal losses inherited from presioax groups
pursuant to the mechanism of imputation on a bbzesg (“mécanisme d'imputation sur une base élgrdieaddition,
Tax authorities have conducted an audit on deducfacertain intra-group charges on fiscal years&20

For all these litigations, Group companies areuigg all proposed reassessments and have filegbdgppnd litigation
at various levels depending on fiscal years adjuated have recognized the appropriate amount ofigiom in their
accounts according to their risk assessments Bs@émber 31, 2020.

The total amount of tax reassessment proposedebyak Authorities amounted to €410 million
34.2. Civil and commercial disputes

Litigation in progress

Complaint_against Orange to the Competition Autiyoregarding the market in_mobile telephony servider
businesses

On August 9, 2010, SFR filed a complaint againgtr@e with the Competition Authority for anticompiet practices
in the business mobile telephony services market.

On March 5, 2015 the Competition Authority senbéiage of complaints to Orange. Four complaints widee against
Orange. On December 17, 2015, the Authority ord@eahge to pay a fine of €350 million.

On June 18, 2015, SFR filed suit against OranglesrfCommercial Court and is seeking €2.4 billiodamages subject
to adjustment as remedy for the loss suffered essalt of the practices in question in the procegsliwith the
Competition Authority.

A hearing on the merits of the case was held iraly 2020 regarding in particular the fault contedtby Orange
and the causal link between such fault and the damauffered by SFR. A second hearing was heldarcm2020
regarding the quantum of the prejudice claimed BRS

A last hearing which was scheduled for April 292Q0@egarding the potential indexation of the prajaduffered by
SFR has been cancelled due to the COVID-19 outbreak

Due to a change in the court’s composition, as aglthe long interruption due to the pandemic,\a hearing was
held on October 2, 2020. It was a recapitulativarimg of the two previous ones, followed by queastiof the court. A
third and last hearing was held on December 100 26g@arding the quantum and the indexation of tiegudice. The
court’s ruling is expected mid-2021.

Potential failure to meet commitments made by Alficance as part of the takeover of exclusive oboffSFR relating
to the agreement signed by SFR and Bouygues Teleaddovember 9, 2010 (Faber)

Following a complaint from Bouygues Telecom, then(etition Authority officially opened an inquiry on
October 5, 2015 to examine the conditions undeckvifiltice France performs its commitments relatioghe joint
investment agreement entered into with Bouyguescbeh to roll out fiber optics in very densely papat areas. A
session before the Competition Authority board wetl on November 22, and then on December 7, 2016.
March 8, 2017, the Competition Authority imposefthancial sanction of €40 million against AlticechAltice France,
for not having respected the commitments set odhén“Faber Agreement” at the time of the SFR agitjan by
NC Numéricable (now SFR Fibre). This amount wasogezed in the consolidated financial statementsofas
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March 31, 2017 and was paid during the second guaft2017. The Competition Authority also imposejdnctions
(new schedule including levels of achievement, \pitbgressive penalty, in order to supply all théstanding access
points).

A summary was lodged on April 13, 2017 before tlheiZil of State. The judge in chambers of the CowicState
said there is no matter to be referred. On Septer@Be 2017, the Council of State rejected the appibbn for
cancellation of the decision of the Competition Warity requested by Altice Europe and Altice Frareup.

The French Competition authority withdrew all ofl8& commitments for the future on October 28, 20t control
by the French Competition Authority of SFR commititsefor the past is still ongoing. A decision ipegted by mid-
2021. As of December 31, 2020, the Group consithatshe risk is difficult to estimate reliably aischence considered
to be a contingent liability under IAS 37

SFR against Orange: abuse of dominant positiohdrseécond homes market

On April 24, 2012, SFR filed a complaint againsaige with the Paris Commercial Court for practigbasing its
dominant position in the retail market for mobiéephony services for non-residential customers.

On February 12, 2014, the Paris Commercial Coul¢r@d Orange to pay to SFR €51 million for abusdarhinant
position in the second homes market.

On April 2, 2014, Orange appealed the decisiomef@ommercial Court on the merits. On October 842€¢he Paris

Court of Appeals overturned the Paris Commercialr€®ruling of February 12, 2014 and dismissed 'SF&juests.

The Court of Appeals ruled that it had not beervprothat a pertinent market limited to second hoawtsally exists.

In the absence of such a market, there was nos®olglaim to answer, due to the small number ofié® concerned.
On October 13, 2014 SFR received notification efjidgment of the Paris Court of AppeafdOctober 8, 2014 and
repaid the €51 million to Orange in November 2024.November 19, 2014, SFR appealed the ruling.

On April 12, 2016, the French Supreme Court oveddrthe Court of Appeal’s decision and referredcise back to
the Paris Court of Appeal. Orange returned €52llfomito SFR on May 31, 2016. Orange refilled tlase before the
Paris Court of Appeal on August 30, 2016.

On June 8, 2018, the Paris Court of Appeal rejeCtethge’s appeal. On December 24, 2018, Orandedefn appeal
with the Supreme Court. SFR filed its conclusiondéfense on February 15, 2019. On September 26, #te French
Supreme court overturned the Court of Appeal’s gsleni and referred the case back to the Paris Gduippeal.
Orange refiled the case before the Paris Courtppfeal on October 8, 2020.

SCT against SFR
On October 11, 2017, SCT summoned SFR before tfie @ammercial Court for some supposed dysfunctem
multiple failings in the delivery of its fixed sdces, such as the loss of final clients as pathefsupply of mobile
services (MVNO).

For this reason, SCT asks, on various groundsarfa@mount around €48 million.

This case was subject to a conciliation proceelatgeen the parties. After the failure of this meding, the case was
sent on the merits and the procedure is pending.

Free against SFR: unfair practices for non-compkanith consumer credit provisions in a subsidiagelr

On May 21, 2012, Free filed a complaint against 8FtRe Paris Commercial Court. Free challengedsthmsidy used
in SFR's “Carrés” offers sold over the web betwéeame 2011 and December 2012, claiming that it d¢otest a form

of consumer credit and, as such, SFR was guiltyrdéir practices by not complying with the consuncesdit

provisions, in particular in terms of prior infortimn to customers. Free asked the Paris CommeCadiait to require
SFR to inform its customers and to order it to a9 million in damages.

On January 15, 2013, the Commercial Court dismiafieaf Free’s requests and granted SFR €0.3 miiliodamages.
On January 31, 2013, Free appealed the decision.

On March 9, 2016, the Paris Court of Appeal condidnthe Paris Commercial Court’s ruling and denlediams filed
by Free. The amount of damages payable by FreeF® Bas increased from €0.3 million to €0.5 million.
On May 6, 2016, Free filed an appeal.

The court of cassation rendered a decision on M&rcR018.This decision overturned and partiallycedlied the
decision rendered by the Court of Appeal and retethe case back to the Court of Appeal. The CafuBassation
considered that the Paris Court of Appeal had bésegrior judgment on improper motives to exclutle mobile
subsidy provided by SFR on its subscriptions fromm $cope of consumer credit. In addition, the Cofi€assation
reaffirmed the sentencing for Free mobile to payp®fillion for the defamation suffered by SFR.

On April 24, 2019, the Court of Appeal considerhdttdisputed “Carrés” offers have to be considedonsumer
credit and that SFR is consequently liable for irdammercial practices during the litigation peridHowever, the
Court dismissed Free from its other claims andxqgerise has been requested by the Court to deterthe damage
suffered by Free. This expertise is pending.
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SFR against lliad, Free and Free mobile: unfairmetition by disparagement

On May 27, 2014, SFR filed a complaint againstlliree and Free Mobile in the Paris CommercialrCiou unfair
competition claiming that when Free Mobile was lehed and afterwards, lliad, Free and Free Mobileewgeiilty of
disparaging SFR services. SFR claimed €493 milhasiamages.

On September 9, 2016 by pleadings on countercldire®e requested the court to judge that SFR desirideir
capacities and services and claimed €475 milliodamages. The Paris Commercial Court rendereddignent on
January 29, 2018. The Court sentenced Free Mabiay to SFR €20 million as moral damage as atre$uinfair
competition made by disparagement.

In addition, the court sentenced SFR to pay to Mebile €25 million as moral and material damageaassult of
unfair competition made by disparagement.

Accordingly, the court sentenced, as compensa86&i to pay to Free Mobile €5 million as damagess @ecision
was executed and the Group paid the €5 milliorangunt to Free Mobile in June 2018. SFR appealsdititision.
The case is still pending.

Disputes regarding the transfer of customer caitres from Toulouse, Lyon and Poitiers

Following the transfer of customer call centresrfrdoulouse and Lyon to the company Infomobile arelRoitiers

call centres to a subsidiary of the Bertelsmannu@sthe former employees at those sites filed lagbdbns at Labor
Tribunals in each city to penalize what they claiere unfair employment contraatenstituting fraud under Article
L. 1224-1 of the French Labour Code and also cwatrimg the legal provisions regarding dismissal doonomic

reasons. The rulings in 2013 were mixed as thedimel Court of Appeal penalized SFR and Téléperfocaan half

of the cases while the Lyon and Poitiers courteduh favor of SFR. The cases are now at diffestages of
proceedings: Labour Tribunal, Court of Appeals @adirt of Cassation.

Litigation over distribution in the independentwetk (Consumer market and SFR Business Team)

SFR, like companies operating an indirect distidoutmodel, faces complaints from a certain numtbé@salistributors
and almost routinely from former distributors. Suelsurring complaints revolve around claims of mdéireach of
contractual relations, abuse of economic dependandyor demands for requalification as a salestagenvell as,
more recently, demands for requalification as areatual branch manager and requalification as &#Rracted point
of sale staff.

Free against SFR

In July 2015, Free filed suit against SFR in orttestop it from using the word “Fibre” claiming thie solution
marketed by SFR is not a fibre to the home (FTTélutson. Free considers SFR’s communication to éeegtive
about substantial qualities and, on that bas&ssking the court to find there is parasitism anfhinrcompetition.

On January 19, 2018, the court rendered a deciStondecision condemned SFR to:

e €1 million as moral damages;

« Communicate, within 90 days following the date lef judgment notification, to each client having sartbed to
SFR or SFR Fibre, of an offer including the terfiib&e » (excluding FTTH offers) on IT support argper support
information relating to: i) the precise nature tf ¢onnection to optical fibre ii) the number obscribers sharing
coaxial connection and iii) the average connecsipeed at peak hours and off-peak hours.

* Inform, within 90 days following the date of thelgment notification, each client having subscrite8FR or SFR
Fibre to an offer including the term « fibre » (Rixing FFTH offers) that they benefit from a podgip of
immediate termination to default of previous infation about the exact characteristics of the offer.

« €0.1 million as article 700 of the Civil Proceedimgode.

The court considered having made a material errdailing to mention provisional enforcement in uelgment.

Accordingly, the court decided, by the judgmentedafFebruary 12, 2018, the provisional enforcement il

convictions in this case.

Despite its appeal before the Court of Appeal off&FR was obliged to execute the judgment.

Free challenged SFR's proper execution of the jeigrand referred the matter to the enforcementguddnich
confirmed the proper execution of the ruling by SFRee decided to appeal this judgment and thesertings are still
pending.

In-depth inquiry of the European Commission inte #ssignment of cable infrastructures by certaiallauthorities

On July 17, 2013, the European Commission sigrnhigtit had decided to open an investigation tafyevhether the

transfer of public cable infrastructure between2@Md 2006 by several French municipalities to $#ite was

consistent with European Union government aid rulesannouncing the opening of this in-depth inigedton, the

European Commission indicated that it believed thatsale of public assets to a private compankhowit proper

compensation gave the latter an economic advamagenjoyed by its competitors, and that it therefoonstituted
government aid within the meaning of the ruleshef European Union and that the free-of-charge fieaind the cable
networks and ducts by 33 French municipalitiesR® ibre, they have argued, conferred a benethisftype and, as
such, was government aitlhe Group strongly denies the existence of any igowental aids.
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Action by Colt, Free and Orange in the General €ofithe European Union concerning the DSP 92 ptoje

Colt, Free and Orange, in three separate motided figainst the European Commission before the 1Ge@eurt of
the European Union seeking to annul the Europeamn@ission’s final decision of September 30, 2009
(Decision C (2009) 7426), which held that the congagion of €59 million granted for the establishiremd operation
of a high-speed electronic communications netwotké department of Hauts-de-Seine does not catesgbvernment
aid within the meaning of the rules of the Europkkaion. The Group is not party to this proceediitg.subsidiary
Sequalum is acting as the civil party, as wellheesFErench government and the department of Haufedwe. In three
rulings dated September 16, 2013, the General @btine European Union rejected the requests athite applicants
and confirmed the aforementioned decision of thefean Commission. Free and Orange have appeallkd @ourt

of Justice of the European Unidrhe procedure is pending.

Litigation between Sequalum and CG 92 regarding B3P

A disagreement arose between the Hauts-de-Seiner@dbouncil (“CG92") and Sequalum regarding thente of
performance of a utilities public service concessomntract (“THD Seine”) signed on March 13, 200&ween
Sequalum, a subsidiary of the Group, and the HaerSeine General Council; the purpose of this deieg was to
create a very-high-speed fibre optic network intilagits-de-Seine region. The Hauts-de-Seine Ge@eraicil meeting
of October 17, 2014 decided to terminate the pubbcvice delegation agreement signed with Sequdtiom
misconduct by the delegatee for whom it is soleBponsible”. Pursuant to two decisions rendereldlarch 16, 2017,
the Administrative Court of Cergy Pontoise rejedtezlactions brought by Sequalum against two eafoent measures
issued by the department of Hauts-de-Seine in césdepenalties, for amounts of €51.6 million artb€l million.
Sequalum appealed the two decisions before the hidtrative Court of Versailles, but paid the amoof€97 million
over the month of July 2017. Sequalum claims thatérmination was unlawful and continued to perftine contract,
subject to any demands that the delegator may iea@®kould the competent courts confirm this intetigdtion of
unlawful termination, Sequalum may primarily hayetd repay the public subsidies received for tH&PD92 project,
normally the outstanding component of the subsiftless company received €25 million in subsidiesrfrine General
Council), (ii) to reimburse any deferred incometifeated at €32 million by the Department) and @id)compensate
the Department for any losses suffered (amountastid by the Department of €212 million). In tuhe department
of Hauts-de-Seine received the returnable assetseoDSP on July 1, 2015. Furthermore, the Ger@oaincil will
have to pay compensation to Sequalum, which esdlgnttorresponds to the net value of the assets. On
October 16, 2014, Sequalum filed a motion in thenkdstrative Court of Cergy Pontoise requesting térenination
of the public service concession becaustmuafe majeureaesiding in the irreversible disruption of theustiure of the
contract, with the resulting payment of compensatio Sequalum’s favour. At December 31, 2015, theets were
removed from Sequalum’s accounts in the amountléBénillion. Income receivable in the amount of 18illion
related to the expected indemnification was alsogaized, an amount fully depreciated given thgasion.

On July 11, 2016, the department of Hauts-de-Sesieblished a breakdown of all amounts due (iagision) by each
Party for the various disputes, and issued demaasisd on said breakdown. Each amount was subjaealéocision by
the public accountant dated July 13, 2016 (finabant established by the latter for a net amour@1@1.6 million,
taking into account the carrying amount due indimion to Sequalum). This breakdown, the varicaimands and the
compensation decision were subject to applicationannulment filed by Sequalum with the Adminisitra Court of
Cergy Pontoise on September 10, 12 and 14, 20l&seTapplications remain pending, except for thdicgijon for
annulment relating to the breakdown (the court iigngdonsidered that the breakdown was not a meaghioh could
be appealed. Sequalum appealed this decision btferé€ersailles Administrative Court of Appeals)tide France
outlined that it had its own optical fiber in thalit-de-Seine department enabling it to serve #sorners.

In September 2017, the department issued thre@uewverderstitres de recettein order to minimize the balance due
to Sequalum at the time of counting. These demamde contested:

« Order of an amount of €23.2 million for the unarnmad portion of the subsidies: SFR’s appeal disedss
» Order of an amount of €31.9 million for deferredame: successful appeal for SFR;
» Order of an amount of €5.7 million for amounts ieed as prepayment for connections: SFR’s appsahidsed.

The Department issued a revenue order of €212omiftbr damages suffered as a result of the faalted on which
the contract was terminated. The judgment was redden February 15, 2018. It reduces the indentnyit§187 million

and reduces, correlatively, the amount of the ragesrder to €26 million. The department appealedjtiiigment; the
judgment rendered on July 5, 2018 granted Sequsi@nguest for cancellation of the compensationth@rother hand,
the request for repayment was rejected. This liejeetas appealed.

Claim from Free concerning the acquisition of Miirdilobile by the Group

On April 5, 2019, Altice France and Altice Luxemlbgyinter alios received a claim from Free stating that the ficast
sanctioned by the French Competition Authority ioM&mber 2016 in the SFR Fibre/SFR/Virgin Mobile gumping
case caused said Free to lose the tender procese facquisition of Virgin Mobile. Free is now &e®y €216 million
in monetary damages.
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Altice France has submitted a request to the judgacquire some of documents that will help Altieence to
understand the damages suffered and the amoumsedidy Free. At this stage, the Group stronglyllehges the
merits of this claim. At a hearing held on Februar2021, the case was postponed to March 5, 20Hrée to present
its findings.

Free against RMC Découverte, Diversité TV FrandeMBBusinessTV, NextRadioTV, SFR, Altice France

Following the dispute that occurred in 2019 betwEege and various channels of the Group concethigig free-to-
air broadcasting, and the messages broadcastbeédy thannels concerning the end of their broadgdsg Free, Free
filed a complaint against them on December 11, 2@t0re the Paris Commercial Court in order to imhia particular,
the joint and several condemnation of the Grouprspanies to pay:

» €0.8 million in compensation for the damage suffeas the result of the alleged practices restgatimmpetition;

* €14.4 million in damages for alleged acts of uné@mpetition;

« €1.9 million in compensation for the alleged mgradjudice resulting from these acts of unfair cotitios;

e €0.2 million under Article 700 of the french CodeQivil Procedure,

and the publication of any unfavorable decisiomanous medias and on the Group’s website.

The proceedings are ongoing. The Group challerrgemerits of this claim.

Litigation arising from the voluntary redundancaplof 2017

In the context of the voluntary redundancy plartiatéd in 2017 by the Group, certain former empésydave
introduced claims before theCbnseils de Prud’hommegabor law ombudsman) based on the breach ofdbal
provisions in the French Labor code applicableyedff for economic reasons. The Group contesteddtindation of
these claims and decisions were rendered in favilve Group. Several cases are still pending.

Closed litigation

eBizcuss.com against Virgin

eBizcuss.com filed a complaint against Virgin orrifpl, 2012 before the French Competition Authorégarding an
anticompetitive vertical agreement between Appke iswholesale distributors (including Virgin).

On March 16, 2020, the French competition authdiitgd Apple €1.1 billion for illegally restrictingow wholesalers
sell Apple products. As well as fining Apple itselie French Competition authority also fined tvidt® wholesalers,
Tech Data and Ingram Micro €76.1 million and €6&idlion respectively. The implication of Omea inigltase has
remained confidential. Omea, Virgin, Altice are nmntioned in the French competition authority sieci.

This case is now closed regarding Altice France.

Complaint by Bouygues Telecom against SFR and @rang

The French Competition Council received a complfiornh Bouygues Telecom against SFR and Orange itigithat
the latter were engaged in anticompetitive prastioethe mobile call termination and mobile telepphanarkets. On
May 15, 2009, the French Competition Authority died to postpone its decision and remanded thefoaderther
investigation. On August 18, 2011, SFR receivedmplaint claiming unfair pricing. On December 1812, the
Competition Authority fined SFR €66 million for adiof dominant position, which SFR has paid.

SFR appealed the decision. The case was heare Battis Court of Appeal on February 20, 2014. TérgsFCourt of

Appeal rendered its judgment on June 19, 2014,idsny SFR's appeal (the judgment was appealdtet€ourt of
Cassation, the French Supreme Court, by SFR onQJu}p14; on October 6, 2015, the Court of Cassatgected
SFR’s appeal) and asked the European Commissiprotade an Amicus Curiae to shed light on the ecdncand

legal issues raised by the case. The Court of Agymestiponed ruling on the merits of the case panttia Commission's
opinion. The Commission rendered its opinion onddeaiser 1, 2014, which went against SFR. The CouApgfeal

issued its ruling on May 19, 2016; it granted a 2fd% rebate to SFR due to the new nature of tfradtion. The

French treasury (Trésor Public) returned €13.lionilto SFR. SFR appealed on a point of law on Ae016.

As a result of the French Competition Authorityexidion of December 13, 2012, Bouygues Telecom,@hedecom
and El Telecom (NRJ Mobile) brought suit againsRSithe Commercial Court for damages. In accordawith the
transaction between SFR and Bouygues Telecom & 204, the closing hearing of the conciliationgaedings was
held on December 5, 2014. The motion for discortime granted on September 11, 2014 ended the detiah
between the two companies. With respect to thenctai Omea Telecom and El Telecom, SFR appliedtior sn a
ruling pending the decision of the Paris Court gfpAal, and obtained it. Omea Telecom withdrew liggnt on
May 24, 2016. El Telecom decided to recommenceeitml proceedings and updated the amount of itencla
On October 29, 2020, EI Telecom and SFR agreedch@utof court settlement to put an end to thgadition.
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35. List of consolidated entities

Country Group interest Method
Entity Registered office 2020 2019 2020 2019
Altice France SA France 100% 100% Parent company
Altice B2B France SAS France 100% 100% FC FC
Ariege Telecom SAS France 100% 100% FC FC
Cap Connexion SAS France 100% 100% FC FC
CID SA France 100% 100% FC FC
Completel SAS France 100% 100% FC FC
FOD SNC France 100% 100% FC FC
Fonciére Velizy SCI France 100% 100% FC FC
Haut-Rhin Telecom SAS France 100% 100% FC FC
Iris 64 SAS France 100% 70% FC FC
LD Communications ltalie Srl Italy 100% 100% FC FC
LD Communications Suisse SA Switzerland 100% 100% FCFC
MACS THD SAS France 100% 100% FC FC
Medi@lys SAS France 100%  70% FC FC
Numergy SAS France 100% 100% FC FC
Numericable US LLC USA 100% 100% FC FC
Numericable US SAS France 100% 100% FC FC
Omer Telecom LTD United Kingdom 100% 100% FC FC
Opalys Telecom SAS France 100% 100% FC FC
Pays Voironnais Network SAS France 100% 100% FC FC
Rennes Métropole Telecom SAS France 100% 100% FC FC
Rimbaud Gestion B SCI France 100% 100% FC FC
Sequalum Participation SAS France 100% 100% FC FC
Sequalum SAS France 100% 100% FC FC
SFCM SA France 100% 100% FC FC
SFR Business Distribution SA France 100% 100% FC FC
SFR Développement SAS France 100% 100% FC FC
SFR Distribution SA France 100% 100% FC FC
SFR Fibre SAS France 100% 100% FC FC
SFR Participation France 100% 100% FC FC
SFR Presse Distribution SAS France 100% 100% FC FC
SFR SA France 100% 100% FC FC
SHD SA France 100% 100% FC FC
SNC Les Manguiers France 100% 100% FC FC
SRR SCS France 100% 100% FC FC
Teloise SAS France 100% 70% FC FC
TME France SA France 100% 100% FC FC
Ypso Finance S.a.r.l (2) Luxembourg - 100% - FC
Ypso France SAS France 100% 100% FC FC
Alsace Connexia SAS France 70% 70% FC FC
Manche Telecom SAS France 70% 70% FC FC
Moselle Telecom SAS France 69% 39% FC FC
Inolia SA France 60% 60% FC FC
Synerail Exploitation SAS France 60% 60% FC FC
Irisé SAS France 59% 25% FC FC
Moselle Telecom Part. SAS France 56% 56% FC FC
Comstell SAS France 50% 50% FC FC
Fonciére Rimbaud 1 SAS France 50% 50% EM EM
Fonciére Rimbaud 2 SAS France 50% 50% EM EM
Fonciére Rimbaud 3 SAS France 50% 50% EM EM
Fonciére Rimbaud 4 SAS France 50% 50% EM EM
Hivory SAS France 50% 50% FC FC
Infracos SAS France 50% 50% JO JO
SFR FTTH SAS (4) France - 50% - EM
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Country Group interest Method @
Entity Registered office 2020 2019 2020 2019
SFR FTTH Network Holding SAS (4) France 50% - EM -
La Poste Telecom SAS France 49% 49% EM EM
Synerail Construction SAS France 40% 40% EM EM
Fischer Telecom SAS France 34% 34% EM EM
Synerail SAS France 30% 30% EM EM
Ocealis SAS (6) France - 25% - EM
Sud Partner SARL France 24% 24% EM EM
Sofialys SAS France 24% 24% EM EM
Altice Customer Services S.ar.| Luxembourg 65% 65%FC FC
ATEXO SA Morocco 65% 65% FC FC
Emashore SA Morocco 65% 65% FC FC
Inovendys SA Morocco 65% 65% FC FC
Intelcia Cote d’lvoire SAS Ivory Coast 65% 65% FC FC
Intelcia France SAS France 65% 65% FC FC
Intelcia Group SA Morocco 65% 65% FC FC
Intelcia IT Solutions S.A. Morocco 65% 65% FC FC
Intelcia Management International SARL Morocco 65% 5%6 FC FC
Intelcia Maroc Inshore SA Morocco 65% 65% FC FC
Intelcia Maroc Offshore SA Morocco 65% 65% FC FC
Intelcia Maroc SA Morocco 65% 65% FC FC
Intelcia Portugal SARL Portugal 65% 65% FC FC
Intelcia Sénégal SAS Senegal 65% 65% FC FC
IT Rabat SARL Morocco 65% 65% FC FC
MeilleurTX Maroc SA Morocco 65% 65% FC FC
SFR Business Solutions Morocco SA Morocco 65%  100% FCFC
Smartshore SARL Morocco 65% 65% FC FC
The Marketing Group SAS France 65% 65% FC FC
TMG Succ Morocco 65% 65% FC FC
Intelcia Cameroun SA Cameroun 46% 46% FC FC
ATS France SARL Luxembourg 100% 100% FC FC
ERT Holding SAS France 100% 100% FC FC
ERT Luxembourg SA Luxembourg 100% 100% FC FC
ERT Technologies SAS France 100% 100% FC FC
ICART SAS France 100% 100% FC FC
TRC Belgium SPRL Belgium 100% 100% FC FC
Rhdén'Telecom SAS France 90% 60% FC FC
Eos Telecom SAS France 70% 70% FC FC
Sudtel France SAS France 70% 70% FC FC
Keos Telecom SAS (7) France 60% - FC -
Azurconnect Technologies S.ar.l. (7) France 51% - FC -
Altice Blue Two SAS France 100% 100% FC FC
City Call Ltd Mauritius 100% 100% FC FC
Intelcia (Maurice) Ltee Mauritius 100% 100% FC FC
Intelcia Madagascar SA Madagascar 100% 100% FC FC
Martinique TV Céble SAS France 100% 100% FC FC
OMT 15iéme SAS (ex. O.P.S) (2) France - 100% - FC
Outremer Telecom SAS France 100% 100% FC FC
World Satellite Guadeloupe SAS France 100% 100% FCFC
Informatique Télématique Océan Indien SARL (5) Feanc - 51% - FC
Altice Content Luxembourg SA Luxembourg 100% 100% FC FC
Altice France 10 SAS (5) France - 100% - FC
Altice Media Events SAS (2) France - 100% - FC
Altice Media Publicité SAS (5) France - 100% - FC
A nous Paris SAS (2) France - 100% - FC
BFM Business TV SASU France 100% 100% FC FC
BFM Lyon Métropole SA France 95% 95% FC FC
BFM Paris SASU France 100% 100% FC FC
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Country Group interest Method @
Entity Registered office 2020 2019 2020 2019
BFM Publicité SASU France 100% 100% FC FC
BFM Radio SASU France 100% 100% FC FC
BFM Régions SAS France 100% 100% FC FC
BFM TV SASU France 100% 100% FC FC
Business FM SASU France 100% 100% FC FC
Diversité TV France SAS France 100% 100% FC FC
DTV Holding SAS (2) France - 100% - FC
Groupe News Participations SAS France 100% 100% FCFC
Groupe Tests Holding SASU France 100% 100% FC FC
Le Studio Next SASU France 100% 100% FC FC
Libération SARL (5) France - 100% - FC
MCS SA France 100% 100% FC FC
Media Consumer Group SA France 100% 100% FC FC
Mediasquare SAS (6) France - 18% - EM
Newco B SASU France 100% 100% FC FC
Newco C SASU (2) France - 100% - FC
Newco E SASU France 100% 100% FC FC
NEXTDEV SASU (2) France - 100% - FC
Next Media Solutions SASU France 100% 100% FC FC
Nextinteractive SASU France 100% 100% FC FC
Next Pictures SASU (2) France - 100% - FC
NEXTPROD SAS France 100% 100% FC FC
NextRadioTV SA France 100% 100% FC FC
RMC BFM Edition SASU (2) France - 100% - FC
RMC Découverte SAS France 100% 100% FC FC
RMC Films SAS (7) France 100% - FC -
RMC Production SAS (ex. T2MP SAS) France 100% 100% FCFC
RMC SA Monégasque France 100% 100% FC FC
RMC Sport News SASU France 100% 100% FC FC
RMC Sport SASU France 100% 100% FC FC
SFR Presse SAS France 100% 100% FC FC
Société Nouvelle de Télécommunication et CommuiningBARL (5) France - 100% - FC
SPORTSCOTV SASU France 100% 100% FC FC
WMC SAS France 100% 100% FC FC

(1) FC = Full Consolidation; EM = Equity Metha#l) = Joint operation
(2) Company absorbed in 2020

(3) Change in consolidation method

(4) Business combination in 2020

(5) Company sold in 2020

(6) Company no longer consolidated in 2020

(7) Entry in consolidation scope in 2020

36. Entity consolidating the financial statements

The consolidated financial statements of Altice nfém are included in the consolidated financial estants of
Altice Europe, a company listed for trading in tietherlands until January 26, 2021.

37. Subsequent events

Sale of controlling stake in Hivory

On February 3, 2021, Altice France announced itdmisred into an exclusivity agreement to selb@€1% stake in
Hivory, a tower company, to Cellnex for an implieterprise value at 100% of €5.2 billion. The coinmeint to divest
to Cellnex covers the entire capital and thus idetithe 49.99% stake of co-shareholder KKR.

Prior to consummation of the transaction, Alticar@e and Altice France Holding intend to desightiteory as an
unrestricted subsidiary under the documents gorgrthieir respective indebtedness.
The transaction is expected to close in the sebaifdbf 2021, following customary regulatory appats:
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Altice France was committed to a long-term partnigrsvith KKR in relation with the development of \tiry.
Nevertheless, both partners responded positivelyaattractive unsolicited offer formulated by IGek.

Upstream loan to Altice Group Lux

On January 25, 2021, Altice France increased dtsivable position with Altice Groupe Lux by €100llion. The terms
and conditions of the new loan are the same asqugloans made to Altice Group Lux.

38. Auditors fees

The fees of the Altice France auditors and the nemiof their networks recognized as expenses inGitwup
consolidated financial statements at December G20 2re presented in the table below:

Auditors fees

KPMG Deloitte Total
(Em)
Audit services 1.3 1.8 3.1
Other assurance services 0.7 0.6 1.3
Total 1.9 2.4 4.4
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