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Consolidated Statement of Income June 30, June 30,
(Em) 2020 2019 revised (*)
Revenues 5,243.8 5,164.2
Purchasing and subcontracting costs (1,401.7) (1,389.7)
Other operating expenses (912.7) (872.5)
Staff costs and employee benefits (501.5) (495.5)
Depreciations, amortizations and impairments (1,663.2) (1,664.2)
Other expenses and income (**) (26.3) 2,744.6
Operating profit 738.5 3,486.7
Finance income 17.0 4.3
Interest relative to gross financial debt (385.3) (434.6)
Realized and unrealized gains/(loss) on derivatisruments linked to financial debt 68.6 (162.2)
Other financial expenses (80.6) (98.3)
Net result on extinguishment of financial liab@si - (25.9)
Finance costs, net (380.3) (716.6)
Share of earnings of associates and joint ventures (114.2) (68.6)
Profit/(loss) before income tax from continuing opeations 244.1 2,701.5
Income tax benefit/(expenses) (159.5) (34.3)
Profit/(loss) from continuing operations 84.6 2,667.2
Profit/(loss) after tax from discontinuing operations - -
Profit/(loss) 84.6 2,667.2
Attributable to equity holders of the parent 46.1 2,639.1
Attributable to non-controlling interests 38.5 28.1
(*) Refer to note 20 Assets (and liabilities) held for saile the 2019 annual consolidated financial statémen
(**) As of June 30, 2019, includes the capital gdire to the loss of control in SFR FTTH (€2,795iBiom).
Consolidated Statement of Other Comprehensive Incoen June 30, June 30,
(€m) 2020 2019 revised (*)
Profit (loss) 84.6 2,667.2
Items that may be subsequently reclassified to pritfor loss:
Foreign currency translation adjustments (0.2) 0.5
Cash flow hedges 24.2 89.8
Related taxes (6.3) (23.2)
Other items related to associates 0.1 0.1
Items that will not be subsequently reclassified tprofit or loss:
Actuarial gain (loss) 3.9 (13.1)
Related taxes (1.0) 3.4
Total Comprehensive Profit (loss) 105.4 2,724.8
Of which:
Attributable to equity holders of the parent 67.0 2,696.7
Attributable to non-controlling interests 38.4 28.1
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Consolidated Statement of Financial Position June 30, December 31,
(€m) 2020 2019
Assets

Goodwill 11,042.7 11,076.3
Intangible assets 5,182.5 5,483.4
Contracts costs 145.9 159.6
Property, plant and equipment 6,305.1 6,323.1
Rights of use assets 3,413.6 3,418.6
Investments in associates and joint ventures 1,446.8 1,551.4
Financial assets 1,407.9 1,028.5
Deferred tax assets 97.3 230.7
Other assets 231.9 247.7
Total non-current assets 29,273.6 29,519.2
Inventories 393.3 348.5
Trade and other receivables 3,585.9 3,421.5
Contracts assets 191.9 217.4
Current tax assets 103.5 48.8
Financial assets 162.7 24.1
Cash and cash equivalents 482.1 556.8
Assets classified as held for sale 32.8 -
Total current assets 4,952.0 4,617.0
Total Assets 34,225.7 34,136.3
Consolidated Statement of Financial Position June 30, December 31,
(€m) 2020 2019
Equity and liabilities

Issued capital 443.7 443.7
Additional paid in capital 3,533.1 3,533.1
Reserves 490.8 446.0
Equity attributable to owners of the company 4,467.6 4,422.8
Non-controlling interests 271.5 226.3
Total equity 4,739.1 4,649.2
Borrowings, financial liabilities and relating hedg instruments 18,150.0 17,336.5
Lease liabilities 2,775.6 2,804.3
Other financial liabilities 304.9 312.0
Provisions 468.5 460.0
Non-current contracts liabilities 510.9 520.8
Deferred tax liabilities 13.3 44.2
Other liabilities 22.6 24.8
Total non-current liabilities 22,245.8 21,502.7
Borrowings, financial liabilities 330.6 426.7
Lease liabilities 688.9 675.6
Other financial liabilities 868.2 1,170.1
Trade and other payables 4,582.9 4,828.6
Contracts liabilities 531.4 501.7
Current tax liabilities 63.6 145.1
Provisions 120.3 149.5
Other liabilities 31.8 87.2
Liabilities directly associated with assets claedifas held for sale 23.2 -
Total Current liabilities 7,240.9 7,984.4
Total Equity & liabilities 34,225.7 34,136.3
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Consolidated Statement of

Changes in Equity Capital Addr;tal?;-?rlw Reserves comprehgr?;ievre Total controll\:i%r;] Consolldat_ed
capital income interests equity
(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 1st, 2019 443.7 5,403.1 (1,678.1) (306.9) 3,861.7 216.4 4,078.2
Dividends paid - (820.0) - - (820.0) (22.6) (842.6)
Comprehensive income - - 2,639.1 57.6 2,696.7 28.1 2,724.8
Share-based compensation - 1.3 - 1.3 - 1.3
Other movements - - (0.9) - (0.9) (2.3) (3.2)
Postio at June 30, 2019 4437 45831 9614 (249.3) 57388 219.6 5,958.5
Dividends paid - (1,050.0) (501.4) - (1,551.4) (25.1) (1,576.5)
Comprehensive income - - 2135 30.9 244.4 17.6 262.0
Share-based compensation - - 1.3 - 1.3 - 1.3
Other movements - - (10.2) - (10.2) 14.3 4.0
Position at December 31, 2019 443.7 3,533.1 664.5 (218.4) 4,422.8 226.3 4,649.2
Comprehensive income (loss) - - 46.1 20.9 67.0 38.4 105.4
Share-based compensation - - 1.4 - 14 - 1.4
Additional participation i
Rhon'TeIecpom ar?gtllgglil’n (@) . (@) ) ) = (W25)
Other movements - - 0.4 - 0.4 (0.8) (0.3)
Position at June 30, 2020 443.7 3,533.1 688.3 (197.6) 4,467.6 2715 4,739.1
a) Refer to Note 3 €hange in scope
Breakdown of Changes in Equity Related to December 31, June 30, December 31, June 30,
Other Comprehensive Income Change Change
(Em) 2018 2019 2019 2020
Hedging instruments (418.3) 32 89.8 (274.6) (250.4) 24.2
Related taxes 108.0 84.8 (23.2) 70.9 64.7 (6.3)
Actuarial gains and losses 0.8 (12.3) (13.1) (23.7) (19.8) 3.9
Related taxes (0.2) 2 3. 3.4 5.4 4.4 (2.0)
Foreign currency translation adjustments (2.0) (0.5) 0.5 (0.8) (1.0) 0.2)
Items related to associates 3.7 3.8 0.1 4.0 4.2 0.1
Total (306.9) (249.3) 576 (218.7) (197.9) 20.8
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Consolidated Statement of Cash Flows June 30, June 30,
(€m) 2020 2019 revised (*)
Net income (loss), Group share 46.1 2,639.1
Adjustments

Result attributable to non-controlling interests 38.5 28.1
Depreciations, amortizations and provisions 1,637.6 1,586.8
Share in net income (loss) of associates and y@ntures 114.1 68.6
Finance costs recognised in the statement of income 380.3 716.6
Income tax (benefit) expense recognised in thestamt of income 159.5 34.3
Other non-cash items (a) 41.3 (2,783.7)
Income tax paid (196.0) (200.8)
Change in working capital (212.6) (446.6)
Net cash flow provided (used) by operating activiés 2,008.7 1,742.4
Payments to acquire tangible and intangible assets (1,097.8) (1,092.5)
Payments for acquisition of consolidated entitiet,of cash acquired (16.6) (0.3)
Payments to acquire interests in associates - (19.6)
(Net) payments to acquire financial assets 1.2 (31.0)
Proceeds from disposal of property, plant and eqgeit and intangible assets (*) 0.8 4.1
Proceeds from disposal of consolidated entitiespheash disposals (9.6) 1,479.2
Net cash flow provided (used) by investing activiés (1,121.9) 340.0
Dividends paid to owners of the company - (820.0)
Dividends paid to non-controlling interests - (20.9)
Dividends received 0.3 0.6
Issuance of debt 5,492.6 400.0
Repayment of debt (5,125.2) (1,364.0)
Interest paid on debt (388.8) (432.7)
Proceeds from the sale of minority stake (purclpeise adjustment) - (15.1)
Lease payment (principal) related to ROU (389.0) (374.8)
Lease payment (interest) related to ROU (51.7) (62.5)
Other cash (used in)/provided by financing acesiti(b) (495.2) (82.4)
Net cash flow provided (used) by financing activigs (957.0) (2,771.8)
Net increase (decrease) in cash and cash equivaten (70.2) (689.4)
Effects of exchange rate changes on the balancasbfheld in foreign currencies (4.4) (7.7)
Cash and cash equivalents at beginning of period 556.8 1,068.5
Cash and cash equivalents at end of period 482.1 371.3
of which cash and cash equivalents 482.1 371.3

(*) The 2019 amounts have been revised followirgglthrmonization of the presentation of the cash fitatement with Altice Europe N.V.
presentation and in order to provide a more relewvdormation in the cash flow statement. Exceptli@ capital gain due to the loss of control
in SFR FTTH recorded for (€2,795.9 million) as ohéd 30, 2019, the other revisions are describélaeir2019 annual consolidated financial
statements.

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

Commercial paper (117.5) (7.0)
Reverse factoring (108.6) (25.0)
Securitization 9.2 (53.0)
Bank overdrafts 59 93.9
Transaction with non-controlling interests (11.1) (11.1)
Restructuring of swap instruments 236.3 -
Redemption fees - (29.6)
Loan Altice Luxembourg S.A. - (750.0)
Loan Altice Group Lux S.a.R.L. (175.0) -
Debt to Altice France Holding S.A. - 745.1
Current account Altice France Holding S.A. (118.1) -
Current account Altice Luxembourg S.A. (180.0) -
Other interests paid (16.0) (15.9)
Other (20.3) (29.9)
b) Other cash (used in)/provided by financing actiiies (495.2) (82.4)
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1. Basis of preparation

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

Created subsequent to the merger of Numericabl&S&R] the Group Altice France aims to become, erbdtk
of the largest fiber optic network and a leadingoiteonetwork, the national leader in France in viigh-speed
fixed-line/mobile convergence. The Group has majsitions in all segments of the French B2C, B2ial
authorities and wholesale telecommunications market

Altice France has adopted a new and increasingdgiated model around access and content convergksc
division Media includes SFR Presse companies, wbister the Group’s Press activities in France (tabién,
etc.) and NextRadioTV, which covers the Group’siaugual activities in France (RMC Sport, BFM TVFBI
Business, BFM Paris, RMC, RMC Découverte,...). In&0tLalso insourced its major providers of techhend
maintenance services and customer services (Algohnical Services France and Altice Customer 8esyi It
also improved its positioning in the French OvessEarritories market via the acquisition of Qutrerelecom.

As of June 30, 2020, Altice Europe directly or negdily held 100% of the capital of Altice FrancésS.

The condensed interim consolidated financial statémwere prepared and approved by the CompanysdBi
Directors on July 29, 2020.

1.1. Basis of preparation of financial information

These condensed interim consolidated financia¢stahts of the Group as of June 30, 2020 and faixhmonth
period then ended, are presented in millions ofoEuexcept as otherwise stated, and have beenrpdepa
accordance with International Accounting Stand#&] 34 -Interim Financial ReportingThey should be read
in conjunction with the Group’s 2019 annual corgatéd financial statements and the notes which prengared
in accordance with International Financial Repart8tandards as adopted in the European Union (“IF@%e
“annual consolidated financial statements”).

The accounting policies applied for the condenséerim consolidated financial statements as of Bhe020
do not differ from those applied in the annual adidated financial statements as of and for ther ysaled
December 31, 2019, except for the adoption of newdards effective as of January 1, 2020.

1.2. New standards and interpretations

1.2.1. Standards and interpretations applied from Januaryl, 2020

The following standards have mandatory applicafimmperiods beginning on or after January 1, 20208escribed

in note 1.2.2 to the annual consolidated finarstialements:

» 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 Jandary
2020;

* Interest Rate Benchmark Reform (Amendment to IFRSAS 39 and IFRS 7), effective on or after
January 1, 2020.

The application of amendments to IAS 1 and IASFRS$ 3 and to References of the Conceptual Frameiwork
IFRS standards had no material impact on the amowtognised and on the disclosures in these ceaden
interim consolidated financial statements.

1.2.2. Standards and interpretations not yet applied

The Group has not early adopted the following statsl and interpretations, for which applicationnist

mandatory for period started from January 1, 20#0that may impact the amounts reported:

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

* Amendments in Classification of Liabilities as Gant or Non-Current (Amendments to IAS 1), effectore
or after January 1, 2023;

e Annual Improvements to IFRS Standards 2018-20268c&¥e on or after January 1, 2022; and

* Amendments to IFRS 16 Leases, Covid-19-Related Bentessions, effective on or after June 1, 2020.
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The Board of Directors anticipates that the apfibcaof those amendments will not have a materngiadct on
amounts reported in respect of the Group's findasisets and financial liabilities.

1.2.3. Significant accounting judgments and estimates

In the application of the Group's accounting pekicithe Board of Directors of the Company is rexgiio make
judgments, estimates and assumptions about thgirmaramounts of assets and liabilities that are readily
apparent from other sources. The estimates andiatsth assumptions are based on historical experiand
other factors that are relevant. Actual results dliffgr from these estimates.

The estimates and underlying assumptions are redem an ongoing basis. Revisions to accountirighatds
are recognised in the period in which the estinstevised if the revision affects only that periodin the period
of the revision and future periods if the revisaffects both current and future periods.

These key areas of judgments and estimates, des#iddn the annual consolidated financial statémare:

» Estimations of provisions for claims and restructgiplans;

» Measurement of post-employments benefits;

* Revenue recognition;

» Fair value measurement of financial instruments;

» Measurement of deferred taxes;

» Impairment of intangible assets;

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

» Determination of the right of use and lease litib#i.

As of June 30, 2020, there were no changes ingli@keas of judgements and estimates.
2. Significant events of the period

Issuance of New Senior and Senior Secured Debt

On January 24, 2020, Altice France issued €500amilhggregate principal amount of its euro denoteitha
2.125% Senior Secured Notes due February 15, 28857025 Altice France Senior Secured Notes”).

On January 24, 2020, Ypso Finance Bis issued $1R#6n aggregate principal amount of its doll@ndminated
6.000% Senior Notes due February 15, 2028 (the82(#%s0 Finance Bis Dollar Senior Notes”) and €50ian
aggregate principal amount of its euro denomindt®d0% Senior Notes due February 15, 2028 (the 8202
Ypso Finance Bis Euro Senior Notes” and, togethigh the 2028 Ypso Finance Bis Dollar Senior Notés,
“2028 Ypso Finance Bis Senior Notes”).

Exchange offer completed by Ypso Finance Bis and tamatic exchange

On February 06, 2020, Ypso Finance Bis commencezkahange offer to noteholders of Altice Luxembdsirg
(i) 2027 Altice Luxembourg Dollar Senior Notes diifi2027 Altice Luxembourg Euro Senior Notes, @lkange
the 2027 Altice Luxembourg Dollar Senior Notesdarequal aggregate principal amount of correspagndiatiar
denominated 10.500% Senior Notes due 2027 issuedpby Finance Bis (the “Ypso Finance Bis Exchange
Dollar Notes”) and the 2027 Altice Luxembourg E@enior Notes for an equal aggregate principal amofin
corresponding euro denominated 8.000% Senior Ndtes 2027 issued by Ypso Finance Bis (the “Ypso
Finance Bis Exchange Euro Notes” and, together tith Ypso Finance Exchange Dollar Notes, the “Ypso
Finance Bis Exchange Notes”). At the expiratiorthaf exchange offer, a total of $1,562 million (aouting for
97.63% of the outstanding aggregate principal) lef 2027 Altice Luxembourg Dollar Senior Notes and
€1,317 million (accounting for 94.10% of the outsltng aggregate principal) of the 2027 Altice Luxerarg
Euro Senior Notes were tendered and accepted. Orudy 27, 2020, $1,562 million of Ypso Finance Bis
Exchange Dollar Notes and €1,317 million of Ypsadfice Exchange Bis Euro Notes were issued by Ypso
Finance Bis.

Upon satisfaction of certain conditions, comprisialj discharge, cancellation and/or redemptior2027 Altice
Luxembourg Senior Notes and 2027 Altice Luxembdsegior Notes, at the discretion of Ypso Finance(Bis
the Ypso Finance Exchange Dollar Notes were autoaigtexchanged for an equal aggregate principadant
of dollar-denominated 10.500% Senior Notes due 2@2@e issued by Altice France Holding, (ii) the s¢p
Finance Exchange Euro Notes were automatically axghd for an equal aggregate principal amount od-eu
denominated 8.000% Senior Notes due 2027 to bedsisy Altice France Holding, (iii) the 2028 Ypsm&nce
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Bis Dollar Senior Notes were automatically exchahder an equal aggregate principal amount of dellar
denominated 6.000% Senior Notes due 2028 to beddsyAltice France Holding and (iv) the 2028 Y p$oance
Bis Euro Senior Notes were automatically excharigedn equal aggregate principal amount of eurcadenated
4.000% Senior Notes due 2028 to be issued by Afife@ce Holding (the actions described in sub-days-(iv)
collectively, the “Automatic Exchange”).

Update on the COVID-19 Pandemic

On March 11, 2020, the COVID-19 outbreak was deddiy the World Health Organization (WHO) as a glob
pandemic, highlighting the health risks of the di® In this context and following regulatory requients
published by governments over the last monthserctiuntries in which the Group operates, the Gemijvated
a response program in order to minimize the impatche COVID-19 pandemic (please refer to Note 8éhe
annual consolidated financial statements for furttegail).

The COVID-19 had a limited impact on the condeniséelim consolidated financial statements of theupras
of June 30, 2020 and for the six-month period theded. Indeed, the Group has been impacted bylaelét
handsets sales (low margin activity) in the contéhihe closure of the shops in many countries wliiee Group
operates, a decrease in roaming revenue, somesdel#étye construction of FTTH homes passed in Framd a
decline in the advertising businesses (NextRadiodi)the impact has been limited, since the begmoif the
crisis demonstrating a resilient Telecom businegs ¢the countries where the Group operates. Althotihg
situation continues to evolve, the Company expasthe COVID-19 will have limited effects on tlioup’s
operations and financial performance for futuraqats.

As part of economic measures meant to mitigatentipact of the COVID-19 pandemic on industry, therah
State announced a series of measures, some of thigichroup had recourse to during the mandatoryatiae
period, especially partial unemployment. The Grageided to apply for partial unemployment for ambun
4,600employees whose jobs were directly impacted byrtaedatory quarantine imposed by the French state. A
part of the agreement, the French State paid theetbed employees the equivalent of 84% of thgediand
variable pay per month and the Group paid the neimgil6%. There were no restrictions associated uwsing
this measure.

The Group has taken this situation into accouitsiastimates, notably those related to the noreatiand current
assets valuation (including goodwill). The valuataf the non-current and current assets has not &djested as
of June 30, 2020 as a result of the COVID-19 outkre

Based on the information above, the Group consithatsthe assessment of the going concern assumfptiche
Group is not impacted.

Financing flows with Altice Group entities

For the six months ended June 30, 2020:

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

« The Group also repaid a portion of its debt towahttece Luxembourg S.A. for an aggregate amount of
€180 million;

« The Group also entered provided a short term loats direct shareholder Altice France Holding Sf@éx.an
aggregate amount of €118 million.

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

On May 14, 2020, Altice France announced that itilkdransfer Libération, the daily newspaper Pi@sse
Indépendante SA% management and holding company to be owned mgngprofit organizatiorFonds de
Dotation pour une Presse Indépendante (“FDRIAlthough FDPI would not manage Presse Indépemdaor
Libération, it would be entitled to future profitsat would in turn be redistributed to other noofjirorganizations.

As part of the project, Altice France will makeiaitial donation to FDPI, which FDPI can then usértvest into
Presse Indépendante, which will in turn acquirestigres in Libération and consequently repay Limas debts
and finance its future operations. This projectl wibtably ensure the editorial, economic and finainc
independence of Libération in the long term.

The sale is planned for the end of August or e8dgtember 2020. Following the closing of the tratisa, the
Group will no longer exercise control over Libéoatiand therefore the assets and associated liediliff
Libération were classified as held for sale astpemprovisions of IFRS 5Non-currents assets held for sale and
discontinued operationd he estimated capital loss has been recorddxistatement of income for the six-month
period ended June 30, 2020 for €32.2 million indaption “other expenses and income”.
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Restructuring plan at NextRadioTV

On May 19, 2020, NextRadioTV announced a restrugjuplan to take into account the changing envirenim
for the media industry in France and the impat¢hefCOVID-19 pandemic on the advertising markets pan,
based on voluntary departures, aims at reducingnimdoyee workforce by limiting the use of partdimvorkers,
freelancers and consultants. Since as of June(&W, 2he details had not been shared with the wsrkeuncil
and the conditions of the departure plan were atfigal, management considers that the condifionsecording
a provision are not met as per IAS FHrevisions, contingent liabilities and contingemssatsas of June 30, 2020.

3. Change in scope

Over the period ended June 30, 2020, the main @sanghe consolidation scope are described asAsll

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

» Additional participation in Moselle Telecom S.Al8/ SFR S.A;

» Additional participation in Irisé S.A.S. by SFRAS.

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

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

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

» Acquisition of RMC Films S.A.S,;

» Deconsolidation of Audience Square S.A.S.

These changes in scope had no material impacteofinéincial statements of the Group.
4. Financial Key Performance Indicators (“KPIs”)

The Board of Directors has defined certain finaln€Rls that are tracked and reported by each oipgraegment
every month to the senior executives of the Compahg Board of Directors believes that these indicaoffer
them the best view of the operational and finaneffitiency of each segment and this follows beactices in
the rest of the industry, thus providing investamnsl other analysts a suitable base to perform éimailysis of the
Group'’s results.

The financial KPIs tracked by the Board of Direstare:

» Adjusted EBITDA,;

* Revenues;

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

Non-GAAP measures

Adjusted EBITDA, Capex and OpFCF are non-GAAP measurhese measures are useful to readers of ‘Altice
financial statements as they provide a measure pefabing results excluding certain items that Alc
management believe are either outside of its rexuoperating activities, or items that are nonhcdsxcluding
such items enables trends in the Group’s operagisigits and cash flow generation to be more eabibgrvable.
The non-GAAP measures are used by the Group illgtnananage and assess the results of its opasgtimake
decisions with respect to investments and allonatibresources, and assess the performance of esueang
personnel. Such performance measures are alsactde the metrics used by investors and other mesvdie¢he
financial community to value other companies oprgan the same industry as the Group and thus aeesis for
comparability between the Group and its peers. B\eg the debt covenants of the Group are basetthen
Adjusted EBITDA and other associated metrics. Téféendion of Adjusted EBITDA used in the covenamtsmot
changed with the adoption of IFRS 19Revenue from contracts with customarsl IFRS 16 ‘teaseshy the
Group.
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* Adjusted EBITDA

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

amortization, other expenses and incomes (capi#éhsg non-recurring litigation, restructuring costad

management fees), share-based expenses and adtatiog lease expenses (i.e., straight-line re¢iognof the

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

similarly titled measures used by other entitiagtter, this measure should not be considered adtemative

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 coretekd
financial statements are in accordance with IASPresentation of financial statements

* Capex

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

- The fixed business has fixed capex requirements dha mainly discretionary (network, platforms,
general), and variable capex requirements relatelet connection of new customers and the purcbfase
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.

» 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 casfs flo accordance with IAS 7Statement of cash flows

4.1. Revenue

The breakdown of revenue is detailed as follows:

Revenues June 30, June 30,

(Em) 2020 2019

Residential - Fixed 1,274.4 1,245.4
Residential - Mobile 1,766.5 1,748.2
Business services 1,693.3 1,522.8
Total Telecom excl. equipment sales 4,734.1 4,516.4
Equipment sales 352.0 414.9
Media 157.7 232.9
Total 5,243.8 5,164.2

“Residential” corresponds to B2C services revenersiuding equipment.

“Business services” includes revenues from B2Bwahdlesale including construction of the FTTH Netlwand
excluding revenues from equipment and Media preskintthe line below.

“Equipment sales” relates to equipment revenuas B82B and B2C.



Altice France S.A. - Condensed Interim Consolidatedinancial Statements — June 30, 2020

4.2. Adjusted EBITDA

The following table shows the reconciliation of thigerating profit in the condensed interim consaikd financial
statements to Adjusted EBITDA:

Operating Profit June 30, June 30,

(Em) 2020 2019 revised (*)

Revenues 5,243.8 5,164.2
Purchasing and subcontracting costs (1,401.7) (1,389.7)
Other operating expenses (912.7) (872.5)
Staff costs and employee benefits (501.5) (495.5)
Total 2,428.0 2,406.4
Share-based expenses 2.0 2.2
Rental expense operating lease (391.9) (380.1)
Adjusted EBITDA 2,038.1 2,028.4
Depreciation, amortization and impairment (1,663.2) (1,664.2)
Share-based expenses (2.0) (2.2)
Other expenses and income (26.3) 2,744.6
Rental expense operating lease 391.9 380.1
Operating profit 738.5 3,486.7

(*) As of June 30, 2019, includes the capital ghie to the loss of control in SFR FTTH (€2,795.9iom).
4.3. Capital expenditure

The table below reconciles capital expenditurengayments to acquire capital items (tangibleiatahgible
assets) as presented in the consolidated statefmessh flows.

Capital Expenditure June 30, June 30,
(€m) 2020 2019
Capital expenditure (accrued) 978.5 1,147.3
Capital expenditure - working capital items andeotimpacts 119.3 (54.7)
Payments to acquire tangible and intangible assets 1,097.8 1,092.6

4.4. Adjusted EBITDA less accrued Capex

The table below details the calculation of AdjusteBITDA less accrued Capex or operating free cémlvsf
(“OpFCF"), as presented to the Board of Directdtis measure is used as an indicator of the Grdimascial
performance as the Board of Directors believes drie of several benchmarks used by investorsystaand
peers for comparison of performance in the Grouqsstry, although it may not be directly compaestiol similar
measures reported by other companies. Adjusted BBI&nd accrued Capex are both reconciled to GAAP
reported figures in this note; this measure isleutation using these two non-GAAP figures, therefno further
reconciliation is provided.

Adjusted EBITDA less accrued Capex June 30, June 30,
(Em) 2020 2019
Adjusted EBITDA 2,038.1 2,028.4
Capital expenditure (accrued) (978.5) (1,147.3)
Operating free cash flow 1,059.6 881.1
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5. Financial income

The following table presents the breakdown of tharfcial income:

Financial Income June 30, June 30,
(Em) 2020 2019
Interest relative to gross financial debt (385.3) (434.6)
Realized and unrealized gains/(loss) on derivativiastruments linked to financial debt 68.6 (162.2)
Finance income 17.0 4.3
Provisions and unwinding of discount 3.4 3.7
Interest related to lease liabilities (51.7) (62.5)
Other (32.3) (32.1)
Other financial expenses (80.6) (98.3)
Net result on extinguishment of a financial liabilty - (25.9)
Finance costs, net (380.3) (716.6)

The interest relative to gross financial debt daseel from €434.6 million as of June 30, 2019 to5€38nillion
as of June 30, 2020. This decrease was mainlyrdilyea decrease in our cost of debt, resulting ftoendebt
refinancings performed in 2018 and 2019.

For the six-month period ended June 30, 2020, ¢hegain realized on derivative instruments is machle to a
favourable variation in the fair value of our dative financial instruments. This caption also untds a one off
income related to the monetisation of certain C&%h aggregate amount of €236.3 million, which affset by

negative variation of the FX rate effect on themegured cross currency swaps. The realized anehblined FX

gain on CCS is offset by the unrealized FX losshendebts.

6. Income tax expense

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

7. Change in Goodwill

Change in Gooduwill June 30 December 31,
(Em) 202( 2019
Opening balance 11,076.: 11,071.¢
Acquisitions - 4.t
Disposals (0.0 (0.2)
Exchange impact (0.1 0.1
Impairment (a) (32.2 -
Assets classified in "held for sale" 1.2 -
Closing balance 11,042. 11,076.:

a) Refer to Note 2 Significant events of the periedransfer of Libération by Altice France to a nprefit organization

8. Investments in associates and joint ventures

The change as of June 30, 2020 is analysed asvillo

Change of the Investments in Associates and Joinevitures June 30,

(Em) 2020

Opening balance 15514
Change in scope (0.4)
Dividends paid (0.3)
Profit/Loss (114.2)
Other 10.2
Closing balance 1,446.8
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9. Other non-current assets

Other non-current assets are detailed as follows:

Other Non-Current Assets June 30, December 31,
(Em) 2020 2019

Derivative financial instruments (a) 839.3 629.3
Call options with non-controlling interests (b) 28.6 28.5
Loans and receivablesc) 428.6 258.3
Other 111.3 112.4
Non-current financial assets 1,407.9 1,028.5
Other non-current assets (d) 231.9 247.7
Other non-current assets 1,639.7 1,276.2

a) Related to swaps (Refer to Note 1Berivative instrumen)s
b) Related to ACS call option;

c) Concerns a loan to Altice Group Lux S.a.R.L.;

d) Includes mainly non-current prepaid expenses.

10. Current Financial Assets

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

Loan Altice Group Lux S.a.R.L. 23.9 7.6
Current account Altice France Holding S.A. 130.0 -
Other 8.8 16.4
Current financial assets 162.7 24.1

11. Assets (and liabilities) held for sale

As described in the Note 2Significant events of the periedransfer of Libération by Altice France to a non-
profit organization the assets and associated liabilities of Libénatvere classified as held for sale as per the
provisions of IFRS 5 Non-currents assets held for sale and discontirapstations

The following table presents the details of theetssand liabilities held for sale as of June 3@2Q0

Held for Sale June 30,

(€Em) 2020

Goodwill 1.2
Tangible and intangible assets 15.3
Other non-current assets 0.1
Currents assets 16.2
Total assets held for sale 32.8
Non-current liabilities 6.9
Current liabilities 16.3
Total liabilities related to assets held for sale 23.2

12. Cash and cash equivalents

The following table presents the breakdown of thghcand cash equivalents:

Cash and Cash Equivalents June 30, December 31,
(Em) 2020 2019

Cash 434.8 501.5
Cash equivalents (a) 47.3 55.2
Cash and cash equivalents 482.1 556.8

a) Cash equivalents mainly consisted of money-markeds.
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13. Equity

As of June 30, 2020, Altice France’s share capitabunted to €443,706,618 comprising 443,706,616arg
shares with a par value of €1 each. There was aogehon share capital over the six-month period.

The Group does not hold treasury shares.

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

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

The Shareholders’ Meeting of August 14, 2019 appdoan exceptional dividend distribution at €2.37 gieare,
for an aggregate amount of €1,050 million, whictswaducted from the “additional paid-in capitalptan.
The Board of December 19, 2019 approved an intdiudend distribution at €1.13 per share, for agragate
amount of €501.4 million, which was deducted frdma tReserves” caption.

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

14. Financial liabilities
14.1. Financial liabilities breakdown

Financial liabilities breakdown as follows:

Current Non-current Total

Financial Liabilities breakdown June 30, December 31, June 30, December 31, June 30, December 31,
(Em) 2020 2019 2020 2019 2020 2019
Bonds 253.6 257.2 10,166.¢ 9,677.4 10,420.5 9,934.6
Loans from financial institutions 77.C 169.4 7,171.C 7,203.5 7,248.( 7,372.7
Derivative financial instruments . - 812.1 455.¢ 812.1 455.8
Borrowings, financial liabilities 330.¢ 426.7 18,150.¢ 17,336. 18,480.¢ 17,7632
and related hedging instruments

Finance lease liabilities 22.4 24.: 40.3 42.F 62.7 66.8
Operating lease liabilities 666.5 651.2 2,185:4 2,761.¢ 3,401.¢ 3,413.2
Lease liabilities 688.¢ 675.€ 2,775.€ 2,804.2 3,464.¢ 3,479.9
F?Splgtl'l'])al subordinated notes 58 56.¢ 58 56.8
Deposits received from customers 27.€ 33.¢ 171.2 166.¢ 198.¢ 200.8
Bank overdrafts il g 6.2 . . il g 6.2
Securitization 162.1 152.¢ . . 162.1 152.9
Reverse factoring 606.1 601.2 . . 606.1 601.2
Commercial paper Sl 149.C : - Sl 149.0
Other (a) 29.¢ 226.¢ 74.¢ 88.4 104.¢ 315.2
Other financial liabilities 868.2 1,170.1 304.¢ 312.C 1,173.] 1,482.1
Financial liabilities 1,887.¢ 2,272.2 21,230.5 20,452.¢ 23,118.c 22,725.2

a) As of June 30, 2020, this amount includes:
- €36.7 million of liabilities related to the acquish of the minority interests (in ERT Luxembourgr f€30.0 million and Icart
€6.7 million), compared to €50.1 million as of Deter 31, 2019 (in ERT Luxembourg for €41.1 millieamd Icart €9.0 million);
- €40.2 million related to ACS put option;
- €2.2 million related to a current account with édtiLuxembourg S.A. compared to €182.2 million aBefember 31, 2019.

Financial liabilities issued in US dollars are certed at the following closing rate:
» As of June 30, 2020: €1 = 1.1243 USD;
* As of December 31, 2019: €1 =1.1229 USD.

On January 24, 2020, Altice France issued bondsrf@ggregate amount of €500 million, due in 20&5tzearing
a coupon of 2.125%. The bonds were issued at andDE9.408% and an issuance fee of 0.5%. The pdscee
from the issuance of these bonds were used toretisty the revolving credit facility.

As of June 30, 2020, the Group has completely cepairowings under its revolving credit facility.
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14.2. Net financial debt

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

Net Financial Debt June 30, December 31,
(€m) 2020 2019

Bonds 10,201.1 9,710.0
Loans from financial institutions 7,365.5 7,499.8
Finance lease liabilities 62.7 66.8
Commercial paper 315 149.0
Bank overdrafts 11.3 6.2
Other 41.1 68.6
Financial Liabilities contributing to net financial debt (a) 17,713.2 17,500.5
Cash and cash equivalents 482.1 556.8
Net derivative instruments - currency translatiopact 503.3 755.3
Financial Assets contributing to net financial debt(b) 985.4 1,312.0
Net financial debt (a) — (b) 16,727.8 16,188.5

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

b) Asset items consist of cash and cash equivalerdstta® portion of the fair value of derivatives teth to the currency impact
(€503.3 million as of June 30, 2020 and €755.3ionilas of December 31, 2019). The fair value ofvadives related to the interest rate
impacts €(476.1) million as of June 30, 2020 arxB€(8) million as of December 31, 2019 is not ideid.

14.3. Reconciliation between net financial liabilities ad net financial debt

In compliance with IAS 7 amendments, the followitadple shows the reconciliation between net findncia
liabilities in the consolidated statement of fin@h@osition and the net financial debt:

Reconciliation between Net Financial Liabilities ad Net Financial Debt June 30, December 31,
(€m) 2020 2019
Financial liabilities 23,118.3 22,725.2
Cash and cash equivalents (482.1) (556.8)
Derivative instruments classified as asset (839.3) (629.3)
Net financial debt - consolidated statement of fiancial position 21,796.9 21,539.2
Reconciliation:
Lease liabilities (3,401.9) (3,413.2)
Net derivative instruments - rate impact (476.1) (581.8)
Accrued interest (286.7) (288.9)
EIR 188.7 197.6
Perpetual subordinated notes ("TSDI") (58.7) (56.8)
Deposits received from customers (198.8) (200.8)
Securitization (162.1) (152.9)
Reverse factoring (606.1) (601.2)
Debt on share purchase (54.4) (60.0)
Dividend to pay (2.9) (1.9)
Current accounts (a) (2.6) (182.4)
Other (8.5) (8.5)
Net financial debt 16,727.8 16,188.5

a) Of which €2.2 million related to a current accowith Altice Luxembourg S.A. compared to €182.2 maill as of December 31, 2019.
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15. Derivative instruments

The following table shows the derivative instrunsefatir value:

Type Underlying element June 30, December 31,
(€m) 2020 2019
2026 USD bonds 222.2 240.7
2027 USD bonds 246.3 120.8
2028 USD bonds 66.8 3.6
Cross-currency Swaps January 2026 USD term loan 10.9 (2.2)
July 2025 USD term loan 109.9 167.9
August 2026 USD term loan (72.3) (29.1)
Fixed rate - Floating rate USD (517.3) (291.4)
Fixed rate - EURIBOR 3 months (35.4) (26.1)
Interest rate swaps
Swap EURIBOR 1 month - EURIBOR 3 months (3.8) (10.7)
Derivative instruments classified as assets 839.3 629.3
Derivative instruments classified as liabilities (812.1) (455.8)
Net Derivative instruments 27.2 173.5
Olw currency effect 503.3 755.3
O/w interest rate effect (476.1) (581.8)

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

The fair value of derivative financial instrumelitsoss currency swaps) traded over-the-counteal@utated on

the basis of models commonly used by traders tesuteahese types of instruments. The resultingvélires are
checked against bank valuations.

The measurement of the fair value of derivativafficial instruments includes a “counterparty riskfnponent
for asset derivatives and an “own credit risk” cam@nt for liability derivatives. Credit risk is mgaed using a

simplified model derived from Basel Il for calcufed exposure risk and using market data to deterrtie
probability of default.

For the six-month period ended June 30, 2020, dlewiing changes were made to the Group’s derieativ
instruments:

» Altice France Holding mirror swap: the Group entenato a back to back swap with its direct sharéén|

Altice France Holding, in order to hedge a newalollenominated debt issued by Altice France HoldTiing
characteristics of the swap are as follows:

- Altice France with financing counterparties: CCShwa 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 with EUR leg of €1,046.0 million/USD leg of
$1,150.9 million with a USD paying rate of 6.00%glanreceiving rate of EUR 4.06%.

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

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

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

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

120.( 87.( 7.070% 104.( 6.500% 175

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

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

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

130.( 94.( Euribor 3m + 4.830% 113.( Euribor 3m + 4.640% 19.0
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Other modifications to the Group’s derivative instrents are listed below.

- Modification of a USD receiving/EUR paying CCS (388 million/€768.4 million), where the EUR paying
rate was changed from 5.744% to 4.783%. The Griagpemtered into a new fixed to floating swap with
the same counterparty, for the same nominal ampwitts USD receive rate of USD libor 6m+ 3% and a
EUR paying rate of 4.783%. This new swap has adadvstart in May 2026, with a maturity date of
May 2030.

- Removal of mandatory breaks on a swap nominal ¢f3L million associated with the USD TLB 12.
Previous mandatory breaks were all positioned 202@ollowing the removal of the mandatory breaks,
the Euro paying rate was adjusted for almost gh lef the swap. The new weighted average euro gayin
rate increased from Euribor 3m+3.124% to Euribot3r844%.

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

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

- A floating to fixed swap with an average receiveedl rate of 6.139% and a floating pay rate of Earrib
6m+3% from 2020 to 2024;

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

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

Given that the swaps above were entered with time €unterparties at the same time, the Groupdrasidered
that the two legs constitute a single swap andééas valued the swaps as such, especially faratloelations
of the credit risks.

16. Fair value of financial instruments

The following table presents the net carrying antquar category and the fair value of the Groupfmficial
instruments at June 30 of each year:

Fair values of assets and liabilities June 30, 2020 December 31, 2019

(€m) Carrying value Fair value Carrying value Fair value
Cash and cash equivalents 482.1 482.1 556.8 556.8
Other financial assets 162.7 162.7 24.1 24.1
Current assets 644.8 644.8 580.8 580.8
Derivatives 839.3 839.3 629.3 629.3
Call options on non-controlling interests 28.6 28.6 28.5 28.5
Equity instruments at fair value through OCI 0.0 0.0 0.0 0.0
Other financial assets 539.9 539.9 370.7 370.7
Non-current assets 1,407.9 1,407.9 1,028.5 1,028.5
Short term borrowings and financial liabilities 330.6 330.6 426.7 426.7
Lease liabilities 688.9 688.9 675.6 675.6
Reverse factoring and securitisation 768.2 768.2 754.1 754.1
Accrued interest 7.1 7.1 5.2 5.2
Commercial paper 31.5 31.5 149.0 149.0
Other financial liabilities 61.4 61.4 261.8 261.8
Current liabilities 1,887.8 1,887.8 2,272.3 2,272.3
Long term borrowings and financial liabilities 17,337.9 17,598.7 16,880.7 17,623.0
Put options with non-controlling interests 40.2 40.2 40.0 40.0
Derivatives 812.1 812.1 455.8 455.8
Lease liabilities 2,775.6 2,775.6 2,804.3 2,804.3
Other financial liabilities 264.7 264.7 272.0 272.0
Non-current liabilities 21,230.5 21,491.3 20,452.9 21,195.2

For the six-month period ended June 30, 2020, thvaeno transfer of asset or liabilities betweesle of the
fair value hierarchy. The Group’s trade and otleeeivables and trade and other payables are nainsimothe
table above as their carrying amounts approxintegi fair values.
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With the exception of derivatives, loans and osfesrt-term and long-term financial debts, and otherent and
non-current financial liabilities are measuredhetit amortized cost, which corresponds to the eg@hvalue of
the financial liability when initially recognisedaninus repayments of principal, and plus or minusaiative

amortization, measured using the effective intenatst method.

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

June 30, 2020, no derivative was qualified for leedgcounting.

17. Related party transactions

Parties related to the Group include:

» All companies included in the consolidation scagegardless of whether they are fully consolidatedquity
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 dirgkip.

Transactions between fully consolidated entitieghiwi the consolidation scope have been eliminatéénwv

preparing the condensed interim consolidated firzustatements. Details of transactions betweerGttoeip and
other related parties are disclosed below.

17.1.Shareholders

As of June 30, 2020, the overview of these tramsasis as follows:

Related Parties Transactions - Shareholders June 30, December 31,
(€m) 2020 2019
Assets 1,188.7 792.5
Non-current financial assets (a) 462.2 290.5
Non-current operating assets (b) 456.8 439.1
Current financial assets (c) 156.0 10.7
Current operating assets 113.7 52.2
Liabilities 566.3 703.2
Non-current financial liabilities (d) 470.5 426.8
Current financial liabilities (e) 45.8 218.0
Operating liabilities 49.9 58.4

a) Of which loan to Altice Group Lux S.a.R.L.: €428llion as of June, 2020 compared to €258.3 mmilks of December 31, 2019;

b) Concerns mainly the transaction with SCI Quadrarsdh is majority owned by the Company’s contrdjlishareholder) recorded under
IFRS 16 -Leases

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

d) Concerns the transaction with SCI Quadrans undR81E6: €428.0 million and Altice France Holding Smirror swap: €33.7 million
as of June 30, 2020;

e) Of which current account with Altice Luxembourg S.82.2 million as of June 30, 2020 compared td2€d &nillion as of December 31,
2019 and Altice France Holding S.A. mirror swapctaed interests): €8.2 million as of June 30, 2020;

Related Parties Transactions - Shareholders June 30, June 30,

(€m) 2020 2019
Operating income 34.9 43.7
Operating expenses 119.0 141.9
Financial income 16.3 -
Financial expenses (f) 50.0 15.9

Net income (loss) (217.7) (114.1)

f)  Of which Altice France Holding S.A. mirror swap:¥8 million as of June 30, 2020.

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

» Hot, Portugal Telecom: telecommunication services;

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

» SCI Quadrans: rental of real estate.
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17.2.Associates and joint ventures

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

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

Associates and Joint Ventures June 30, December 31,
(Em) 2020 2019
Assets 378.1 225.0
Non-current assets 9.5 10.4
Current assets 368.6 214.6
Liabilities 123.2 106.2
Current liabilities 123.2 106.2
Associates and Joint Ventures June 30, June 30,
(€Em) 2020 2019
Statement of income 441.4 279.2
Revenue 468.5 285.6
Operating expenses 27.6 6.5
Financial income 0.6 0.2

18. Commitments and contractual obligations

During the six-month period ended June 30, 2026rettwas no significant change in the commitments an
contractual obligations undertaken or receivedieyGroup as described in the Group’s 2019 annuedatimated
financial statements.

19. Litigation

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

During the six-month period ended June 30, 2028rethvas no significant development in existingétion or
new litigation since the publication of the 201%aal consolidated financial statements that hade tvathat may
have, a significant effect on the financial positaf the Group.

Furthermore, in the context of the on-going COVI®ghandemic, all planned audiences and legal praesdvere
postponed to further dates.

20. Entity consolidating the financial statements

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

21. Subsequent events

Transfer of sports rights to Altice France

On July 7, 2020, SportCoTV S.A.S, a fully ownedrastricted subsidiary of the Group, acquired thareh of
Altice Pictures S.a.R.L, a Luxembourg based eniityich houses the sports and other content righislgnfor
the UEFA champions league and other premium conknr to the sale, a reorganization of the stmectn
Luxembourg was carried out, with the transfer divéties performed by Altice Entertainment News &Byort
(AENS), (the entity that provided the premium spathannels to Altice France) to Altice Picturesistiensuring
that the entire value chain would subsequentlyréesterred to Altice France, the entity that besefie most
from the marketing of the associated channels.cAltPictures S.a.R.L will subsequently be merged int
SportCoTV S.A.S.

Media restructuring

On July 24, 2020, the Management of the Group’sianeasiness presented the Livre 2, the documenbthibnes
the restructuring plan announced in May to workeosincil. As per the document, the Group intendettoduce
a voluntary departure plan aimed at reducing thekfsoce by around 228 full time employees. The pisn
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expected to start at the end of 2020 or in earB120he Management has also committed not to uskierd
compulsory employee redundancy plan before Noverab2L in the event that the targeted redunciciesnat
met. Following the end of negotiations with the lwens’ council, the Livre 2 will be sent for homoht@n to the
French Labor Authorities (DIRECCTE).

Reorganization of Altice France’s shareholding strature

On July 10, 2020, Altice France’s shareholdingcttite was simplified by way of a share transfemeein Altice
Europe N.V. and Altice France Holding S.A., theedirshareholder of Altice France. Following thameguring,
Altice France Holding S.A. holds 100% minus onerstat Altice France, with Altice Luxembourg S.A. lding
the one share.

As part of the reorganization, the upstream loafiltice Group Lux S.a.R.L. was also reassigned ltcé France
Holding S.A. Thus, the Group has no outstandingsaations with Altice Group Lux S.a.R.L.
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