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

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

Adjusted EBITDA is defined as operating income before depreciation and amortization, non-recurring items (capital gains, non-recurring litigation, restructuring costs) and equity based compensation expenses. This may not be comparable to similarly titled measures used 
by other entities. Further, this measure should not be considered as an alternative for operating income as the effects of depreciation, amortization and impairment, excluded from this measure do ultimately affect the operating results, which is also presented within the 
annual consolidated financial statements in accordance with IAS 1 - Presentation of Financial Statements. 

Capital expenditure (Capex), while measured in accordance with IFRS principles, is not a term that is defined in IFRS nor is it presented separately in the financial statements.  However, Altice’s management believe it is an important indicator for the Group as the profile 
varies greatly between activities:

• The fixed business has fixed Capex requirements that are mainly discretionary (network, platforms, general), and variable capex requirements related to the connection of new customers and the purchase of Customer Premise Equipment (TV decoder, 
modem, etc).

• Mobile Capex is mainly driven by investment in new mobile sites, upgrade to new mobile technology and licenses to operate; once engaged and operational, there are limited further Capex requirements.
• Other Capex: Mainly related to costs incurred in acquiring content rights.

Operating free cash flow (OpFCF) is defined as Adjusted EBITDA less Capex. This may not be comparable to similarly titled measures used by other entities. Further, this measure should not be considered as an alternative for operating cash flow as presented in the 
consolidated statement of cash flows in accordance with IAS 1 - Presentation of Financial Statements. It is simply a calculation of the two above mentioned non-GAAP measures.
Adjusted EBITDA and similar measures are used by different companies for differing purposes and are often calculated in ways that reflect the circumstances of those companies. You should exercise caution in comparing Adjusted EBITDA as reported by us to Adjusted 
EBITDA of other companies. Adjusted EBITDA as presented herein differs from the definition of “Consolidated Combined Adjusted EBITDA” for purposes of any the indebtedness of the Altice Group. The information presented as Adjusted EBITDA is unaudited. In addition, 
the presentation of these measures is not intended to and does not comply with the reporting requirements of the U.S. Securities and Exchange Commission (the “SEC”) and will not be subject to review by the SEC; compliance with its requirements would require us to 
make changes to the presentation of this information.
This presentation also includes measures for Altice USA that are not prepared in accordance with U.S. generally accepted accounting principles (“Non-GAAP measures”), including Adjusted EBITDA and Adjusted EBITDA less capital expenditures (“OpFCF”).  For an 
explanation of why Altice USA uses these measures and a reconciliation of the Non-GAAP measures to net income (loss), please see the Fourth Quarter 2017 (“Q417”) earnings release for Altice USA posted on the Altice USA website.
Altice USA has filed a registration statement with the Securities and Exchange Commission (SEC) in connection with the spin-off. You should read the preliminary prospectus in that registration statement and other documents Altice USA has filed with the SEC for more 
complete information about Altice USA. You may get these documents for free by visiting EDGAR on the SEC website at www.sec.gov. Alternatively, you may also request a copy of the current preliminary prospectus, at no cost, by mail to Lisa Anselmo, Altice USA, Inc., 1 
Court Square West, Long Island City, NY 11101 USA. To review a filed copy of the current registration statement and preliminary prospectus, click the following link on the SEC website at www.sec.gov as follows (or if such address has changed, by reviewing Altice USA 
filings for the relevant date on the SEC website): https://www.sec.gov/Archives/edgar/data/1702780/000104746918000085/a2234168zs-1.htm
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FY 2017 Key Takeaways
Investment, reorganization and simplification to drive future growth

1 Revenue growth and margin expansion driven by strong Altice USA performance

2

Group reorganization and simplification: US IPO, buyout of SFR Group

3

New management and governance structure: back to basics

4

Significant investment in infrastructure and innovative new services: FTTH, 4G networks, Altice One, Sofia

5

Rapid growth in media and advertising: NextRadioTV, Media Capital 1, Teads, Altice USA's Data & Advertising

6 Further strengthening of diversified capital structure

1. Media Capital acquisition under regulatory process
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73%

26%

35%46%

10%
7%

Altice Group Pre- and Post-Split Revenue Breakdown
Simplified group structure from H1 2018

Altice USA Post-SplitAltice Europe Post-Split 2

Altice
France

Altice
International

Altice
TV

(1)

Altice Group 
Pre-Split

- Based on FY 2017 revenue split
1. Including Teads & rest of Altice Group and eliminations
2. See appendix of this presentation for details of the new perimeter for Altice N.V. ex-US (“Altice Europe”)
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Altice Europe Business Review
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1 Operational and financial turnaround in France and Portugal

2

Monetizing content investments through various pay TV models and growing advertising revenue

3

New top management teams implementing Altice Model: reporting to Altice founders & controlling shareholder

4

Intensifying operational focus to improve customer service and drive better subscriber KPIs

5

Continuing to invest in best-in-class infrastructure

Fully-converged fixed 
/ mobile operator in 

each market

100%

Full consumer and 
business services provider 

across all markets

100%

Number 1 or 2 position 
with nationwide coverage 

across all markets

#1 / #2

Fiber and mobile network 
leadership with strong 

investment commitment

#1

Altice Europe Growth and De-leveraging Strategy
Return Europe to growth, monetize infrastructure and content investment, de-leverage

Execution of the non-core asset disposal program6
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OpFCF 2

Pre-Split (Altice N.V.) Post-Split (Altice Europe)

(€bn) (€bn)

Altice N.V. Financials: Pre- and Post-Split of Altice USA
Strong asset base to execute turnaround

Revenue

Pre-Split (Altice N.V.) 1 Post-Split (Altice Europe)

(€bn) (€bn)
23.4 23.4

FY-16 FY-17

14.8 14.7

FY-16 FY-17

4.6
5.2

FY-16 FY-17

2.5 2.5

FY-16 FY-17

1. Altice N.V. Group figures presented here on ‘Old Perimeter’ reporting in line with previously reported results prior to the Altice reorganization announced on January 8, 2018, including the separation (‘spin-off’ or ‘split’) of Altice USA. From 2018 onwards, results for Altice N.V. will 
be reported on the ‘New Perimeter’ for Altice Europe (‘post-split’) as defined in the appendix of this presentation
2. OpFCF defined as Adjusted EBITDA-capex; excluding €413.8m of capex related to the acquisition of multi-year major sport rights in 2016

• OpFCF growth in FY 2017 for Altice N.V. pre-split mainly driven by Altice USA cash flow generation

• Stable OpFCF for Altice Europe in FY 2017 with sustained investment in infrastructure and content to drive future growth 
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• Focus on improving operational metrics to 
reduce churn and grow customer base

• Monetize content with premium 
subscribers

• Deliver best network quality and coverage 
for fixed and mobile services

• New management team to implement Altice 
Model, reporting directly to Altice founders

8

Altice France Business Strategy
Focus on improving customer experience to drive lower churn

1. Pre-installation churn

2. Time to install

3. Incident monitoring 

4. Time to repair

5. First time call resolution

6. Digitalization

7. Content upselling

8. Network upgrades and fiber expansion

Back to Altice basics Improving key customer experience metrics 
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• New perimeter includes FOT and support services businesses, excludes newly created Altice TV subsidiary

 c.€300m of pay TV content expense remaining in France in 2018 after reorganization

• Completion of voluntary plan in 2017 driving efficiency savings 

• Sustained network investment significantly expanding 4G and fiber coverage 

Revenue Adjusted EBITDA Capex 2

(€bn) (€bn) (€bn)

4.1 4.2

FY-16 FY-17

11.0 10.8

FY-16 FY-17

2.4 2.4

FY-16 FY-17

1. Altice France financials shown here on ‘New Perimeter’ following the Altice reorganization announced on January 8, 2018, including FOT and support services, excluding the international wholesale voice business which is being sold, and excluding the newly created Altice TV subsidiary 
2. Accrued capex

Altice France Financials (New Perimeter) 1
Reorganization and investment in future growth platform 



Altice France Revenue Trends (New Perimeter)
Drag in Q4 2017 from B2B and low-margin wholesale & equipment declines

(€m)

7,354 7,226

2,013 1,832

1,052
1,073

560 667

10,978 10,798

FY-16 FY-17

 Total Altice France: -1.6% in FY 2017 (-4.5% in Q4-17) 

– -1.9% in FY 2017 (-5.4% in Q4-17) on old perimeter

 B2C: -1.7% in FY 2017 (-2.8% in Q4-17)

– B2C service revenue: -0.7% in FY 2017 (-1.7% in Q4-17) 
excluding low-margin equipment revenue 

 B2B: -9.0% in FY 2017 (-10.5% in Q4-17)

 Wholesale: +2.0% in FY 2017 (-19.3% in Q4-17) 

 Other: +19.2% in FY 2017 (+24.8% in Q4-17)

– of which Media: +17.7% in FY 2017 (+31.0% in Q4-17) 
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(1.6%)

Wholesale

B2B

B2C

Other 1

1,898 1,845

492 440

302
244

138
172

2,830
2,702

Q4-16 Q4-17

(4.5%)

1. Other shown here includes Media, FOT, support services and eliminations

Components of revenue trends
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Altice France Significant Network Investments
Leading network quality across mobile and fixed

11.0

9.1

6.2

4.0

Ranked #1 in download speeds in fixed in 2017 4

1. As per ANFR
2. Population coverage as of Q4-17
3. Commercialised fiber homes passed, FTTB and FTTH
4. As per nPerf as of Q4-17

Fiber homes passed 3 (m) as of Q4-17

#1

Largest high speed broadband network

4,294
3,994 3,992

2,099

# of 4G sites activated in FY 2017 1

Unparalleled 4G Network Deployment

Fastest 4G network roll-out in 2017

4G coverage 2

95%

Fiber coverage 3



33 
80 

Q4-16 Q4-17
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Altice France B2C Mobile Business
Transition from ARPU-led to customer-led revenue growth & content monetization

B2C mobile postpaid trends B2C mobile revenue growth breakdown

(%)

25.3

Postpaid ARPU (€/Month)

25.8

1.7% 1.5% 1.7% 
(0.3%) (1.0%)

(17.4%)

(20.8%)
(22.6%)

(9.1%)

(14.6%)

(1.5%) (0.8%) (0.7%) (1.2%)
(2.9%)

Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Service revenue Equipment revenue Total

+1.6%

Year over year mobile postpaid customer growth (%)

(2.1)%

Mobile postpaid net adds (‘000)

• Significant reduction in churn in December compared with 2016, 
further progress expected from Q1-18



54
69
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Altice France B2C Fixed Line Business 
Focus on churn reduction to return to customer growth 

(115) (114)

Q4-16 Q4-17

Fiber ('000)

DSL ('000)

Total net adds
(Fiber + DSL) (45)

Total fixed 
ARPU 
(€/Month)

36.5

(61)

36.9

Fiber vs. DSL net adds 1

 Improved Q4-17 subscriber performance

 Highest number of fiber net additions in 

two years

 Containing DSL losses

1. Unique subscriber net additions

• Positive trend from October to December, with December close to breakeven

• Significant churn reduction achieved throughout the quarter, further improvement expected 
from Q1-18



2012 20172012 2017 2012 2017

2.7% 

2.1% 
1.2% 

2012 2017

28.4%
27.7%

14.4% 13.8%

1.8%

6.0%
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Focus on NextRadioTV
2017 a record year

Audience market share

(%)

First round presidential election debate (4-Apr-17)

 BFMTV: 28.1% national audience share (#1)

 Historic year for all NextRadioTV free-to-

air channels: highest audience share 

growth in the free-to-air TV market

 +25% revenue growth in 2017

 +44% EBITDA growth in 2017

Source: Médiamétrie-Médiamat

Financial and operational highlights

“Qui a tué François Fillon? L’enquête ” (29-Jan-18)

 BFMTV: 8.9% (#3)

Record audience share for top TV shows

7.2%
6.3%
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Altice TV
Monetize content investments in a separate subsidiary with its own P&L

A new business with strong initial investment, OpFCF positive medium term 

SPORT

SFR revenue share

Potential other revenue 
streams (e.g. OTT, advertising)

New partnership 
opportunities

High-value content portfolio, enhanced with UEFA rights in 2018

Etc….
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1 Focus on improving operational metrics: best-in-class churn and return to growth in customer base

2

Innovation leadership: new video UI and entertainment platform (Sofia), Altice Labs expansion

3

Media strategy: Media Capital 1

4

Fiber investment leadership: rolling out nationwide FTTH coverage

5

Mobile investment leadership: next generation network upgrades, including single RAN deployment and 4.5 / 5G

1. Media Capital acquisition under regulatory process

Altice Portugal Business Strategy
Investment in networks and innovation, content, and better customer service

New management team to implement Altice Model: reporting directly to Altice founders6



319 300

152
153

45
42

31 42

546 536

Q4-16 Q4-17

Altice Portugal Revenue Trends (New Perimeter)
Drag in Q4 2017 from B2C and wholesale, B2B improving

(€m)

1,269 1,228

622 612

181
172

116 151

2,188 2,164

FY-16 FY-17

 Total Altice Portugal: -1.1% in FY 2017 (-1.8% in Q4-17) 

– -2.7% in FY 2017 (-5.2% in Q4-17) on old perimeter

 B2C: -3.2% in FY 2017 (-5.9% in Q4-17) 

 B2B: -1.5% in FY 2017 (+0.7% in Q4-17)

 Wholesale: -4.8% in FY 2017 (-6.8% in Q4-17) 

 Other: +29.9% in FY 2017 (+36.2% in Q4-17)

17

(1.1%)

Wholesale

B2B

B2C

Other (1.8%)

Components of revenue trends
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Altice Portugal Mobile B2C Business
Mobile network upgrades supporting growing mobile base

Multi-RAN

4G technology

(97.5% coverage)

Mobile backhauling 
with 95% fiber

Single-RAN: improve network 
quality of service and simplify 

network operations

Launch of 2 carrier aggregation 
(4.5G / 4G+)

NR 5G NSA

Current Future

(12)

33

Q4-16 Q4-17

B2C Mobile 
Postpaid ARPU 
(€/Month)

9.69.7

• Improved acquisition trends and normalised churn rate after Q3 
impact of regulatory decision

B2C mobile postpaid net adds Mobile network evolution

(‘000)
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2.4

3.1

4.0

5.3

Q4-15 Q4-16 Q4-17 Target

(m)

• Highest number of fiber net additions ever  

• Significant reduction in churn at end-2017 (lowest ever below 10%):

 +6k unique clients, record growth in last 5 years

 Leadership in TV customer acquisition for first time in 4 years

(m)

(54)
(37)

Q4-16 Q4-17

Fiber ('000)

DSL ('000)

Total net adds
(Fiber + DSL) 6

Total fixed 
ARPU 
(€/Month)

33.1

(25)

34.4

• Wider fiber footprint and wider addressable market  

• Converged fixed and mobile network  

29
43

Altice Portugal Fixed B2C Business
Nationwide fiber deployment supporting record fixed customer growth

1. Unique subscriber net additions
2. Fiber homes passed figures include homes where MEO has access through wholesale fiber operators (c.0.3m in Q3-17)

Fiber (FTTH) vs. DSL / DTH net adds 1 Fiber (FTTH) homes passed 2
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Altice Portugal New Entertainment Platform: Sofia
New user interface for all customers and new video set top box for fiber customers

 Upgrading all existing customers’ 
video experience in March 2018

 New UI organized by content rather 
than channels

 Seamless integration of linear and 
non-linear content 

 Personalized recommendation engine 
with AI and self-learning

 Third party OTT applications 
(including Netflix)

 Intuitive design: brand new look and 
feel with simplified menus

 New digital customer experience 
including self-care capabilities

New user interface (UI)

 Available for all fiber customers from 
March 2018

 New state-of-the-art portable set top 
box

 Wireless WiFi connection to 
broadband router  

 Cloud-based DVR

 4K

 Easier and quicker home installation 
(no in-home wiring required)

New video set top box



Altice and Teads
Combining unique data assets with digital advertising solutions

 Leveraging data from Altice’s telecoms 

businesses to deliver anonymous 

people-based targeting

 Launching cutting edge user experiences 

including voice-activated advertisements 

using artificial intelligence

 Fastest growing Altice asset

Marrying the power of 
premium context with the 
power of data to reach the 
right consumer, at the 
right moment, on the 
right device with the 
right frequency

Building the future of cross-screen advertising

2017 
Revenue 
Growth 1

c.+50%

2017 
EBITDA 
Growth 1

c.100%

1. Teads included within Altice N.V. financials from Q3-17 onwards; numbers presented on this slide are full year numbers, owned by Altice International
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Altice USA Business Review
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Altice USA FY 2017 Key Takeaways
Growth, strong cash generation, investment, and better customer service

23

1 3.2% revenue growth and 25.8% growth in Operating FCF 1 in FY 2017

2

Advertising growth supported by investment in multiscreen targeted audience capabilities

3

Strong FCF generation and deleveraging, which will be further supported by tax reform

4

2.9% B2C revenue growth supported by customer relationship and ARPU trends

5

Solid 5.5% B2B revenue growth driven by superior SMB growth

Significant investment in infrastructure and innovative new services including Altice One, FTTH and MVNO6

Note: Altice USA data shown in this presentation for twelve months ended December 31, 2016 is pro forma defined as results of Altice USA as if the Cablevision (Optimum) acquisition had occurred on January 1, 2016, unless noted otherwise 
1. Operating Free Cash Flow (FCF) defined here as Adjusted EBITDA less cash capex 



7,389 7,602 

1,231 
1,299 

377 
392 42 33 

9,039 9,327 

2016 2017

1,872 1,906 

315 331 
111 122 9 8 
2,306 

2,365 

Q4-16 Q4-17

 Total Altice USA: +3.2% in FY 2017 (+2.6% in Q4-17)

 Residential (B2C): +2.9% in FY 2017 (+1.8% in Q4-17)

 Business Services (B2B): +5.5% in FY 2017 (+5.1% in Q4-17)

 Advertising 2: +3.8% in FY 2017 (+9.9% in Q4-17) B2C

B2B

Other

+3.2%

+2.6%

1

Advertising

($m) Components of revenue growth 

Altice USA Revenue Growth
Strong revenue growth across B2C, B2B, and Advertising

1. FY 2016 revenue excludes Newsday
2. Advertising includes Altice USA’s data analytics revenue 
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 Improved margins 

 Dynamic and simplified organization

 Re-investments

Capex % of sales Operating free cash flow margin

13.5% 10.7% 9.6%

18.5%
29.6% 34.5%

32.1% 

40.3% 

44.1% 

Q4-15 Q4-16 Q4-17

14.5%
10.6% 10.6%

17.3% 26.5%
32.3%

31.8%

37.1%

42.9%

2015 2016 2017

(%)

Altice USA Adj. EBITDA margin 1 

Altice USA Margin Progression 
Substantially improved margins and cash flow 

25

1. Figures based on US GAAP and cash capex. Adjusted EBITDA and Adjusted EBITDA less cash capex (Operating free cash flow ) are non GAAP-measures. For a reconciliation of these non-GAAP measures to net income (loss), please see the Q4-17 Altice USA earnings release posted to the 
Altice USA website



Financial Review
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Altice N.V. (Altice Europe) Pro Forma Financials
Pro forma consolidated financials on new perimeter 1

€m FY-16 FY-17
YoY Reported

Growth
YoY Constant 

Currency Growth Q4-16 Q4-17
YoY Reported

Growth
YoY Constant 

Currency Growth

Revenue 

France 10,978 10,798 (1.6%) (1.6%) 2,830 2,702 (4.5%) (4.5%)
Portugal 2,188 2,164 (1.1%) (1.1%) 546 536 (1.8%) (1.8%)
Israel 955 1,037 8.6% 3.7% 248 258 3.7% 3.6% 
Dominican Republic 666 628 (5.6%) (0.5%) 170 146 (14.3%) (2.6%)
Teads - 164 - - - 98 - -
Others 6 1 - - 2 0 - -
Pay TV - 28 - - - 12 - -
Others, Corporate and Eliminations (12) (101) - - (6) (33) - -
Altice Europe Consolidated 14,782 14,719 (0.4%) (0.5%) 3,791 3,719 (1.9%) (1.4%)

Adjusted
EBITDA 

France 4,125 4,239 2.7% 2.7% 1,073 1,096 2.2% 2.2% 
Portugal 1,080 1,007 (6.7%) (6.7%) 263 245 (6.7%) (6.7%)
Israel 432 475 10.0% 5.2% 109 120 10.0% 9.8% 
Dominican Republic 377 351 (7.0%) (1.9%) 97 78 (19.8%) (8.5%)
Teads - 39 - - - 27 - -
Others - (0) - - (1) (0) - -
Pay TV (103) (222) - - (38) (57) - -
Others, Corporate and Eliminations (125) (103) - - (102) (35) - -
Altice Europe Consolidated 5,787 5,786 (0.0%) (0.0%) 1,402 1,475 5.2% 5.9% 

OpFCF2

France 1,747 1,862 6.6% 6.6% 284 384 35.3% 35.3% 
Portugal 639 549 (14.1%) (14.1%) 139 107 (23.3%) (23.3%)
Israel 119 234 96.5% 87.8% 31 58 87.3% 87.3% 
Dominican Republic 254 242 (4.9%) 0.2% 70 41 (41.0%) (30.7%)
Teads - 39 - - - 27 - -
Others - (0) - - (1) (0) - -
Pay TV (130) (268) - - (51) (73) - -
Others, Corporate and Eliminations (109) (107) - - (85) (33) - -
Altice Europe Consolidated 2,521 2,550 1.2% 1.3% 387 511 32.1% 33.9% 

1. Financials shown above are pro forma defined as results of the Altice N.V. Group New Perimeter ("Altice Europe") as if the planned spinoff had occurred on 1/1/16 and excluding Belgium & Luxembourg as if the disposal occurred on 1/1/16. The acquisitions of NextRadioTV and Altice 
Media Group France included from 1/1/16, pro forma for the sale of press titles within the AMG France business in April and October 2017. Segments shown on a pro forma standalone reporting basis, Group figures shown on a pro forma consolidated basis. Financials include the 
contribution from the insourcing of Parilis and Intelcia for one month in Q4-16 and from 1/1/2017 onwards, as well as the contribution from Teads from Q3-17 onwards. In addition, Altice Europe revenue on the new perimeter excludes Altice USA, Altice N.V.’s international wholesale 
voice business and green.ch AG and Green Datacenter AG in Switzerland (following disposals announced on December 1, 2017)

2. Excluding €413.8m of capex related to the acquisition of multi-year major sport rights in 2016; including net impact of handset securitization / supplier financing (€200m in 2017)



Altice France (SFR)
Gross Debt €16,152m
Net Debt €15,652m
LTM Adj. EBITDA €4,239m
Gross Leverage 3.8x
Net Leverage 3.7x
Undrawn RCF 2 €825m

Altice TV
Gross Debt -

Net Debt 
6

€(280)m

LTM Adj. EBITDA €(222)m

100% 3 100%

Altice Corporate
Financing S.a.r.l. (ACF)

Gross Debt 4 €1,728m

Net Debt 4 €1,596m

Altice N.V. (Post-Split) Pro Forma Debt Capital Structure 1
Altice USA cash dividend to pay down ACF facility

Altice Lux (Europe) 
restricted group

Altice France (SFR) silo

Altice International silo

Altice International
Gross Debt €8,429m
Net Debt €7,853m
LTM Adj. EBITDA €1,810m
Gross Leverage 4.7x
Net Leverage 4.3x
Undrawn RCF 2 €911m

Altice Luxembourg S.A. (HoldCo)
Gross Debt €6,231m
Net Debt €6,231m
Undrawn RCF 2 €200m

Altice N.V. 
Top Co (Consolidated)

Gross Debt €32,540m
Net Debt €30,850m
Gross Leverage 5.6x

Net Leverage 5.3x

Altice TV silo

100%

Altice Europe (Consolidated)
Gross Debt €30,812m
Net Debt €29,736m
Gross Leverage 5.1x
Net Leverage 4.9x
Undrawn RCF (Consolidated) 2 €1,936m

Altice USA Inc.

3.4% 5

1. Pro forma for disposals of green.ch AG and Green Datacenter AG in Switzerland (€184m EV, closed on February 2018); and pro forma for new organisation including €550m for transfers of FOT, ATS France and Intelcia (support services) from Altice International to Altice France (of 
which €300m is paid in cash and €250m vendor note which is not reflected in debt); pro forma for $1.5bn special cash dividend payment from Altice USA; Group net debt includes €202m of cash at Altice N.V.

2. Pro forma for new organization: Altice France drawn for €300m. Altice Luxembourg and Altice International undrawn 
3. Owned 91% by Altice Luxembourg and 9% by Altice N.V.
4. Total size of facility shown pro forma for prepayment of c.€625m with proceeds from Altice USA dividend
5. Shares owned through Holding LP, a vehicle controlled by Altice N.V., with c. 2.9% of underlying Altice USA shares attributable to Altice USA management and 3.4% attributable to Altice N.V. (assuming reference share price of $21.23 as of 31-12-2017 for Altice USA)
6. Pro forma for €275m of proceeds from Altice USA dividend
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Altice maturity profile (€bn)

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Altice N.V. (Post-Split) Pro Forma Debt Maturity Profile 1
Long-dated maturities

0.3 0.1 0.3 1.9 8.3 2.7 2.6 5.4 10.2 - 0.7

Altice International Altice France (SFR) Altice Luxembourg Altice Corporate Financing S.à.r.l. (ACF)

Altice Europe Restricted Group
Corporate

Debt maturity summary:

Altice N.V. (Altice Europe)

• €3.6bn available liquidity 2

• WAL of 6.3 years

• WACD of 5.5%

• 85% fixed interest debt 

- Maturity profile excluding leases/other debt (c.€294m) 
1. Pro-forma for new organisation. Includes €625m of prepayment of the ACF facility following €900m dividend from Altice US, and €300m RCF drawn at SFR 
2. €1.9bn of revolvers available and €1.7bn of cash (pro-forma for new organisation and €900m of dividend from Altice US of which €275m will stay on balance sheet to fund the Altice TV silo and €625m is used to repay the Altice Corporate Financing facility. Cash includes €131m of 

restricted cash for debt financing obligations at Altice Corporate Financing
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Update on Disposals of Non-core Assets
Processes according to plan; signing in H1 2018, closing in H2 2018

Dominican Republic OtherFrench and Portuguese Towers

 Sale process underway

 Signing targeted in H1 2018

 Strong position in an attractive market

 Sale process underway 

 Signing targeted in H1 2018

 Largest portfolio to ever come to 
market in Europe:

 c.10k French sites

 c.3k Portuguese sites

 Green: closed in Q1-18 (€184m EV)

 International wholesale voice: signed
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Altice Europe and Altice USA 2018 Guidance

• c.2.5 to 3.0% 
2018 Revenue Growth 

(YOY)

• ~$1.3bn2018 Annual Capex

• c.€1.6 to 1.7bn
Altice France 
2018 OpFCF

• c.€2.4 to 2.6bn
Altice Europe                   
(ex Altice TV) 
2018 OpFCF

Altice Europe and Altice USA reiterate plans to expand Adjusted EBITDA and cash flow margins 
over the medium- to long-term 

Altice USAAltice Europe1
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1. 2018 guidance assumes the same basis as reported in these results which does not take into account IFRS 15 accounting changes
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Altice N.V. Financials on Old Perimeter
Pro forma consolidated financials 1 

€m FY-16 FY-17
YoY Reported

Growth
YoY Constant 

Currency Growth Q4-16 Q4-17
YoY Reported

Growth
YoY Constant 

Currency Growth

Revenue 

France (SFR) 11,087 10,874 (1.9%) (1.9%) 2,867 2,711 (5.4%) (5.4%)
Altice USA 8,166 8,253 1.1% 3.2% 2,133 2,004 (6.0%) 2.6% 
Portugal 2,311 2,249 (2.7%) (2.7%) 580 550 (5.2%) (5.2%)
Israel 955 1,036 8.4% 3.6% 248 257 3.4% 3.4% 
Dominican Republic 718 693 (3.5%) 1.8% 189 164 (13.4%) (1.8%)
French Overseas Territories 216 210 (2.9%) (2.9%) 58 56 (4.2%) (4.2%)
Others, Corporate and Eliminations 2 (15) 110 - - (15) 78 - -

Altice N.V. Consolidated 23,439 23,425 (0.1%) 0.6% 6,060 5,820 (4.0%) (0.6%)

Adjusted
EBITDA 

France (SFR) 3,852 3,708 (3.7%) (3.7%) 952 956 0.5% 0.5% 
Altice USA 3,063 3,591 17.3% 19.7% 868 898 3.4% 12.8% 
Portugal 1,089 1,009 (7.3%) (7.3%) 265 241 (9.1%) (9.1%)
Israel 431 471 9.4% 4.5% 108 117 8.7% 8.6% 
Dominican Republic 376 349 (7.1%) (2.0%) 97 79 (18.8%) (7.5%)
French Overseas Territories 93 85 (9.2%) (9.2%) 26 28 10.0% 10.0% 
Others, Corporate and Eliminations 2 (10) 175 - - (32) 68 - -

Altice N.V. Consolidated 8,893 9,388 5.6% 6.4% 2,284 2,387 4.5% 8.6% 

OpFCF3

France (SFR) 1,528 1,340 (12.3%) (12.3%) 177 255 44.1% 44.1% 
Altice USA 2,113 2,651 25.5% 28.1% 569 581 2.0% 12.5% 
Portugal 645 539 (16.4%) (16.4%) 138 106 (23.3%) (23.3%)
Israel 117 209 78.7% 70.8% 29 52 80.5% 80.5% 
Dominican Republic 253 233 (8.0%) (3.0%) 69 41 (41.2%) (31.2%)
French Overseas Territories 36 46 28.7% 28.7% 8 17 99.8% 99.8% 
Others, Corporate and Eliminations 2 (51) 186 - - (25) 12 - -

Altice N.V. Consolidated 4,641 5,204 12.1% 13.4% 966 1,063 10.1% 17.0% 

1. Financials shown on this slide are pro forma defined as results of the Altice N.V. Group as if the acquisition of Cablevision (Optimum) had occurred on 1/1/16 (excluding Belgium & Luxembourg and Newsday Media Group as if the disposals occurred on 1/1/16). The acquisitions of 
NextRadioTV and Altice Media Group France included from 1/1/16, pro forma for the sale of press titles within the AMG France business in April and October 2017. Segments shown on a pro forma standalone reporting basis, Group figures shown on a pro forma consolidated basis. 
Financials include the contribution from the insourcing of Parilis and Intelcia for one month in Q4-16 and from 1/1/2017 onwards, as well as the contribution from Teads from Q3-17 onwards 

2. “Others” include Green Switzerland, our datacentre operations in France, our content and distribution businesses, and the contribution from the insourcing of Parilis and Intelcia for one month in Q4-16 and from 1/1/2017 onwards, as well as the contribution from Teads from Q3-17 
onwards; excluding €413.8m of capex related to the acquisition of multi-year major sport rights in 2016

3. Includes net impact of handset securitisation (€200m in 2017), ie capex excluding handset securitization  / supplier financing was €4.0bn, in line with our guidance



Separation Overview
Altice USA to be structurally separated from Altice N.V.; both controlled by Patrick Drahi

Transaction 
structure

 Spin-off of Altice N.V.’s 67.2% interest in Altice USA through a distribution in kind to Altice N.V. shareholders that will 
take place out of Altice N.V.’s share premium reserve 1

 Altice USA $1.5bn special cash dividend paid prior to separation and authorized share repurchase program of $2bn 
effective following completion of the separation (both approved by Altice USA Board of Directors)

 Next 2, together with parties in concert with Next, remain controlling shareholder in both Altice N.V. and Altice USA 
with commitment to long-term ownership

Perimeters
 Altice N.V. (“Altice Europe”) to include Altice France, Altice International and newly created Altice TV subsidiary 3

 Altice USA spin-off from Altice N.V., including transfer of Altice Technical Services (ATS) US and i24 4

Timing  Q2 2018 expected completion

Approvals
 Subject to Altice N.V. shareholder approval 

 Form S-1 filed with the SEC and offering prospectus to be approved by the AFM

1. The distribution will exclude shares indirectly owned by Altice N.V. through Neptune Holding US LP (“Holding LP”, 3.4% assuming reference share price of $21.23 as of 31-12-2017 for Altice USA) 
2. Next owned by Patrick Drahi
3. As definted in the appendix of this presentation
4. Altice N.V.’s ownership of ATS US transferred at a nominal consideration and the transfer of i24 US and i24 Europe to be transferred for a small consideration
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Altice Europe Pro Forma Group Structure
New perimeter with simplified corporate structure from H1 2018

Altice France Altice International 1 Altice TV 2

 SFR Telecom 

 SFR Media (NextRadioTV 3 & Press)

 French Overseas Territories

 Support Services – integration

▬ Technical services (ATS France) 

▬ Customer services (Intelcia)

 Portugal (MEO)

 Israel (HOT)

 Dominican Republic

 Teads

 Support Services – integration

▬ Technical services (ATS ex-France)

 Altice Content division

 Major sports rights (Including Champions 

League and English Premier League)

 Premium content (Discovery, NBCU, 

other entertainment rights)

Increased accountability, operational alignment, transparency and reduction of intercompany transactions
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1. Excluding green.ch AG and Green Datacenter AG in Switzerland following disposals announced on December 1, 2017
2. Content assets transferred from Altice International, Altice France and Altice N.V.
3. NextRadioTV 49% owned by SFR Group, currently under regulatory process for a change of control 



Altice N.V. (“Altice Europe”) New Perimeter Altice N.V. Old Perimeter

In million Euros Q1-17 Q2-17 Q3-17 Q4-17 FY-17

Telecom (SFR) 2,521.1 2,536.8 2,543.7 2,529.5 10,131.0

FOT, Support Services and Eliminations 58.1 66.5 56.2 43.7 224.6

France - Telecom 2,579.2 2,603.3 2,599.9 2,573.2 10,355.6

France - Media 92.8 127.3 93.7 128.6 442.4

Total Altice France 2,672.0 2,730.6 2,693.7 2,701.8 10,798.0

Portugal 545.1 550.4 532.1 536.4 2,164.1

Israel 261.9 265.8 251.9 257.5 1,037.1

Dominican Republic 164.0 160.7 157.3 145.9 627.9

Teads - - 65.8 98.1 163.9

Others .8 - - - .8

Total Altice International 971.9 976.8 1,007.1 1,037.9 3,993.8

Total Altice TV 6.0 2.7 7.6 12.0 28.3

Corporate and Other (.3) 6.0 3.9 12.9 22.5

Eliminations (30.2) (22.0) (25.3) (45.9) (123.3)

Total Altice Europe Consolidated 3,619.4 3,694.2 3,686.9 3,718.8 14,719.3

In million Euros Q1-17 Q2-17 Q3-17 Q4-17 FY-17

France - Telecom 2,582.5 2,622.0 2,622.3 2,572.7 10,399.5

France - Media 95.4 130.8 109.4 138.7 474.4

Total Altice France 2,677.8 2,752.9 2,731.7 2,711.4 10,873.8

Optimum 1,545.1 1,509.9 1,409.1 1,433.2 5,897.4

Suddenlink 620.8 602.2 561.5 573.3 2,357.8

Total Altice USA 2,166.0 2,112.2 1,970.2 2,004.3 8,252.7

Portugal 572.7 575.8 551.0 549.9 2,249.4

Israel 261.9 265.8 251.5 256.9 1,036.1

Dominican Republic 182.6 176.5 170.1 163.5 692.7

FOT 52.7 53.8 47.9 55.7 210.1

Others 291.9 271.2 370.1 434.0 1,367.2

Total Altice International 1,361.8 1,343.0 1,390.5 1,460.1 5,555.5

Corporate and Other 27.7 88.4 83.3 65.0 264.5

Eliminations (329.1) (350.3) (421.2) (420.8) (1,521.4)

Total Altice N.V. Consolidated 5,904.3 5,946.2 5,754.6 5,820.1 23,425.1

- Altice Europe on the new perimeter excludes Altice USA, Altice N.V.’s international wholesale voice business and green.ch AG and Green Datacenter AG in Switzerland (following disposals announced on December 1, 2017). Segments shown on a pro forma standalone reporting basis, 
Group figures shown on a pro forma consolidated basis 

1. Financials for 'Altice France – Media' shown are pro forma for the sale of press titles within the AMG France business in April and October 2017

Altice N.V. New vs. Old Perimeter: Revenue 1
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Altice N.V. (“Altice Europe”) New Perimeter Altice N.V. Old Perimeter

In million Euros Q1-17 Q2-17 Q3-17 Q4-17 FY-17

France - Telecom 938.4 1,061.6 1,096.2 1,068.7 4,164.9

France - Media 13.6 25.3 7.2 27.6 73.6

Total Altice France 952.0 1,086.9 1,103.4 1,096.3 4,238.5

Portugal 262.3 256.5 243.0 245.4 1,007.2

Israel 119.4 119.0 116.8 120.0 475.2

Dominican Republic 97.0 91.9 83.8 78.0 350.7

Teads - - 12.0 27.3 39.4

Others .2 (.2) (.1) - (.1)

Total Altice International 478.9 467.2 455.6 470.7 1,872.4

Total Altice TV (46.1) (57.7) (61.1) (56.9) (221.8)

Corporate and Other (45.1) 9.6 (23.1) (30.6) (89.3)

Eliminations (1.2) (1.6) (6.6) (4.7) (14.1)

Total Altice Europe Consolidated 1,338.4 1,504.3 1,468.1 1,474.8 5,785.7

In million Euros Q1-17 Q2-17 Q3-17 Q4-17 FY-17

France - Telecom 803.8 929.6 965.7 927.3 3,626.4

France - Media 10.6 23.4 18.5 29.1 81.5

Total Altice France 814.4 953.0 984.2 956.4 3,707.9

Optimum 596.8 622.5 616.3 629.4 2,465.0

Suddenlink 299.4 290.1 268.4 268.3 1,126.2

Total Altice USA 896.2 912.7 884.7 897.6 3,591.2

Portugal 262.8 255.5 249.8 240.5 1,008.6

Israel 117.0 120.6 116.1 117.5 471.2

Dominican Republic 95.9 90.6 84.1 78.8 349.5

FOT 20.2 14.5 21.6 28.3 84.6

Others 96.1 81.7 81.9 137.0 396.7

Total Altice International 592.0 562.8 553.6 602.1 2,310.6

Corporate and Other (37.6) 3.4 (35.4) (57.4) (127.0)

Eliminations (26.8) (26.4) (29.6) (12.1) (94.9)

Total Altice N.V. Consolidated 2,238.1 2,405.5 2,357.5 2,386.6 9,387.8

Altice N.V. New vs. Old Perimeter: EBITDA 1

- Altice Europe on the new perimeter excludes Altice USA, Altice N.V.’s international wholesale voice business and green.ch AG and Green Datacenter AG in Switzerland (following disposals announced on December 1, 2017). Segments shown on a pro forma standalone reporting basis, 
Group figures shown on a pro forma consolidated basis 

1. Financials for 'Altice France – Media' shown are pro forma for the sale of press titles within the AMG France business in April and October 2017
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Altice N.V. (“Altice Europe”) New Perimeter Altice N.V. Old Perimeter

In million Euros Q1-17 Q2-17 Q3-17 Q4-17 FY-17

France - Telecom 465.9 628.9 504.8 681.4 2,281.1

France - Media 15.3 16.6 32.5 31.1 95.5

Total Altice France 481.2 645.5 537.3 712.6 2,376.5

Portugal 112.5 104.0 103.1 138.6 458.2

Israel 62.3 57.1 59.7 62.4 241.5

Dominican Republic 22.1 28.9 21.2 36.9 109.1

Teads - - - - -

Others - - - - -

Total Altice International 196.8 190.1 184.0 237.8 808.7

Total Altice TV 2.9 26.1 1.4 16.2 46.6

Corporate and Other 3.4 2.9 5.4 3.3 15.1

Eliminations 1.3 (4.6) (2.2) (5.6) (11.1)

Total Altice Europe Consolidated 685.6 860.0 726.0 964.3 3,235.8

In million Euros Q1-17 Q2-17 Q3-17 Q4-17 FY-17

France - Telecom 470.6 626.1 505.7 670.1 2,272.6

France - Media 15.3 16.6 32.5 31.1 95.5

Total Altice France 485.9 642.7 538.2 701.2 2,368.0

Optimum 110.6 143.1 175.3 220.9 649.8

Suddenlink 45.9 68.6 80.3 95.7 290.6

Total Altice USA 156.5 211.7 255.6 316.6 940.4

Portugal 117.2 110.6 107.1 134.4 469.4

Israel 66.5 64.7 65.5 65.8 262.5

Dominican Republic 25.4 29.1 24.0 38.2 116.6

FOT 6.9 9.5 10.5 11.3 38.2

Others 6.2 29.5 2.9 26.1 64.7

Total Altice International 222.1 243.4 210.0 275.9 951.4

Corporate and Other 3.4 2.9 5.4 3.3 15.1

Eliminations (24.6) (30.3) (62.5) 26.4 (91.0)

Total Altice N.V. Consolidated 843.4 1,070.5 946.7 1,323.3 4,183.9

Altice N.V. New vs. Old Perimeter: Capex

- Altice Europe on the new perimeter excludes Altice USA, Altice N.V.’s international wholesale voice business and green.ch AG and Green Datacenter AG in Switzerland (following disposals announced on December 1, 2017). Segments shown on a pro forma standalone reporting basis, 
Group figures shown on a pro forma consolidated basis. Capex includes net impact of handset securitization / supplier financing (€200m in 2017)
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($m) FY-16 FY-17 Growth YoY Q4-16 Q4-17 Growth YoY

Optimum 6,466 6,665 3.1% 1,645 1,691 2.8%

Suddenlink 2,573 2,665 3.6% 660 676 2.4%

Eliminations - (3) - (2)

Total Revenue 2 9,039 9,327 3.2% 2,306 2,365 2.6%

YoY growth (%) 3.6% 3.2% 5.1% 2.6% 

Optimum 2,197 2,751 25.2% 621 731 17.8%

Suddenlink 1,155 1,255 8.6% 309 312 1.1%

Adjusted EBITDA 3,352 4,006 19.5% 930 1,043 12.2%

Margin (%) 37.1% 42.9% 40.3% 44.1% 

Optimum 628 711 13.2% 147 161 9.4%

Suddenlink 327 280 (14.4%) 100 67 (33.4%)

Capital expenditures 956 991 3.7% 248 228 (8.0%)

Capex to sales (%) 10.6% 10.6% 10.7% 9.6% 

Optimum 1,569 2,040 30.0% 474 570 20.4%

Suddenlink 828 975 17.8% 208 245 17.8%

OpFCF 2 2,396 3,014 25.8% 682 815 19.6%

Margin (%) 26.5% 32.3% 29.6% 34.5%
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Altice USA, Inc. Numbers 
Pro forma US GAAP financials (USD) 1

1. Revenue and capex are prepared in accordance with U.S. GAAP. Adjusted EBITDA is a non-GAAP measure. For a reconciliation of Adjusted EBITDA to net income, please see the Q4-17 Altice USA earnings release posted to the Altice USA website
2. Based on cash capex. Adjusted EBITDA and Adjusted EBITDA less cash capex (OpFCF) are non GAAP-measures. For a reconciliation of these non-GAAP measures to net income (loss), please see the Q4-17 Altice USA earnings release posted to the Altice USA website



Altice USA Debt Capital Structure 1

Per Q4 2017 as adjusted for Altice USA special cash dividend
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Cequel (Suddenlink) silo

Cablevision (Optimum) silo

100% 100%

Cablevision (Optimum) 1

Gross Debt $15,730m
Net Debt $15,544m
LTM Adj. EBITDA GAAP 2 $2,771m
Net Leverage 5.6 x
Undrawn RCF 3 $1,684m

Cequel (Suddenlink)
Gross Debt $6,786m
Net Debt $6,704m
LTM Adj. EBITDA GAAP 2 $1,265m
Net Leverage 5.3x
Undrawn RCF 3 $336m

Altice USA (Consolidated) 1

Gross Debt
Net Debt
LTM Adj. EBITDA GAAP 2

$22,516m
$22,243m

$4,036
Net Leverage 5.5x
Net Leverage (ex - $1.5bn dividend) 5.1x
Undrawn RCF (Consolidated) 3 $2,020m

- For new organization (integration Altice Technical Services US) there is no material impact on net debt and LTM EBITDA: consolidated US leverage remains at 5.5x and liquidity increase by circa $57m
1. Adjusted for $1.5bn special cash dividend and pro-forma for refinancing of $750m 7.750% Senior Notes due 2018 and $300m 7.875% Senior Notes due 2018 at Optimum and new organization
2. Excluding management fees
3. Suddenlink RCF $350m undrawn minus $14m LOCs. Optimum RCF of $2,300m minus $116m LOCs and $500m drawn (PF for additional $50m drawing for dividend)



Altice USA Debt Maturity Profile 1
Long-dated maturities following pro-active refinancing activity
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Altice USA maturity profile 

2018 2019 2020 2021 2022 2023 2024 2025

0.6 0.6 1.6 2.8 0.7 3.0 0.8 12.5

> 2025

($bn)

- Maturity profile excluding leases/other debt (c.$33m), includes RCF drawn of $500m for Optimum shown at maturity date 
1. Adjusted for $1.5bn special cash dividend and pro-forma for refinancing of $750m 7.750% Senior Notes due 2018 and $300m 7.875% Senior Notes due 2018 at Optimum and new organization

Debt maturity summary:

Altice USA

• $2.3bn available liquidity

• WAL of 6.3 years

• WACD of 6.2%

• 66% fixed interest debt 



Altice N.V. 
Reconciliation of non-GAAP performance measures to operating profit for the three and 
twelve months period ended December 31, 2017
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€m

Adjusted EBITDA Three Months ended 
December 31, 2017

Twelve Months ended 
December 31, 2017

As reported in press release 2,387 9,388

Pro forma adjustments - 25

Adjusted EBITDA (Financials) 2,387 9,413

Depreciation, amortisation and impairment (1,934) (6,961)

Stock option expense 29 (282)

Restructuring costs 7 (854)

Loss on disposals of assets (25) (119)

Gain on sale of consolidated entities (15) 12

Other expenses and income (net) (33) (261)

Operating profit 416 948

Capex

As reported in press release 1,323 4,184

Pro forma adjustments - 9

Capital expenditure (accrued) 1,323 4,193

Capital expenditure - working capital items (193) 282

Payments to acquire tangible and intangible assets 1,131 4,475

Operating free cash flow (OpFCF)

Adjusted EBITDA 2,387 9,413

Capex (1,323) (4,193)

Operating free cash flow (OpFCF) 1,063 5,220

- The financial numbers disclosed in this reconciliation below are subject to audit procedures of Altice N.V.’s external auditors
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Altice N.V. 
Pro forma net leverage reconciliation as of December 31, 2017

€m 

Altice Group Reconciliation to Swap Adjusted Debt  Actual Pro Forma 

Total Debenture and Loans from Financial Institutions 49,941 49,941

Value of Debenture and Loans from Financial Institutions in Foreign Currency converted at closing FX Rate (25,972) (25,972)

Value of Debenture and Loans from Financial Institutions in Foreign Currency converted at hedged Rate 25,471 25,471 

Transaction Costs 547 547 

Fair Value Adjustments 150 150 

Total Swap Adjusted Value of Debenture and Loans from Financial Institutions 50,137 50,137

Commercial Paper 35 35

Overdraft 78 78

Other 218 218

Refinancing Impact (excl. commercial paper) - 803

Gross Debt Consolidated 50,467 51,269

Altice Group (Actual) Altice EU Altice US ACF Altice TV ANV Altice 
Group 

Gross Debt Consolidated 30,632 17,482 2,353 - - 50,467

Cash (762) (227) (132) - (249) (1,370)

Net Debt Consolidated 29,870 17,254 2,221 - (249) 49,097

Altice Group (Pro Forma) Altice EU Altice US  ACF Altice TV ANV Altice 
Group 

Gross Debt Consolidated 30,812 18,729 1,728 - - 51,269

Cash (1,077) (274) (132) (280) (202) (1,965)

Net Debt Consolidated 29,736 18,455 1,596 (280) (202) 49,304


