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Altice: a multinational cable and telecommunications company with 

more than 10 years of experience 

 Leading positions in multiple-play, pay television and broadband Internet services, 

thanks to a modern fixed cable infrastructure  

 Footprint in attractive regions, with favorable dynamics for cable operator 

 A network advantage driving its multiple-play strategy so as to offer an attractive 

combination of content, speed and functionality at competitive prices 

 A proven track record of acquiring and integrating businesses and of unlocking value 

through operational excellence 

 Strong financial performance with €3.2Bn revenues1 in 2012 (€2.4Bn for the first 9 

months 2013) and €1.3Bn adjusted EBITDA1 in 2012 (€1.0Bn for the first 9 months 

2013) 

 
Notes: 
1 Post transaction pro forma financial information 
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Strong Experienced International Management 

Board 

Patrick Drahi 

Chairman of the 

Board 

Dennis  

Okhuijsen 

CFO 

Dexter  

Goei 

CEO 

Altice Group Management 

Today’s speaker  
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Altice : A Diversified Cable Operator Focused on Attractive Markets 

Others 

c.100% 

France1 
40% 

#1 Top 22 #2 #2 #1 #2 

The cable and 

Fiber leader 

Leader in cable 

market and 

growing player in 

mobile 

Israel 
100% 

Portugal 
100% 

BeLux 

84% 
Dom. Republic  

97% 

French OT 
100% 

Leading Cable 

and B2B Telecom 

Operator 

Brussels and 

Luxembourg 

focused cable 

operator 

Well-established 4P 

operator overall + strong 

cable footprint in 

Martinique/ Guadeloupe) 

Leading cable 

operator and #2 

telecom operator 

Broadband  

Internet 

Pay TV 

#2 #2 #2 #1 #2 #2 

In very high speed 

Broadband 

Homes 

passed 

(‘000) 

9M 

2013 
9.9 million 2.3 million 0.9 million 0.2 million 0.4 million5 0.2 million 

Cable 

Subs3 

passed 

(‘000) 

9M 

2013 
1.2 million 1.1 million 0.2 million 0.1 million 0.1 million 0.04 million 

Notes: 
1 Numericable is fully consolidated 
2 In Caribbean area 
3 Refers to the number of Cable Customer Relationships 
4 Green.Ch: Swiss operator offering access and datacentre hosting, with more than 100,000 customers in over 80 countries; Sport TV and MCS: French independent sport TV channels, distributed as part of Pay TV 

packages; Wananchi Group: Kenyan cable operator group, with activities in Kenya, Tanzania and Uganda; Auberimmo: French Real estate properties dedicated to datacenter buildings essentially 
5 Includes two-way homes passed by Tricom’s HFC network 

 

Essentially B2B 

activities, 

including: 

Green.Ch, Sport 

TV and MCS, 

Wananchi Group, 

Auberimmo4 

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=rPpS9SAC7UIyTM&tbnid=sU0QqMNNEvpxUM:&ved=0CAUQjRw&url=http://mark.space.4goo.net/brand/1001687?q=outremertelecom&ei=x_RLUs-PN4e-0QXOo4GIDA&bvm=bv.53371865,d.d2k&psig=AFQjCNHXScO5Dh7N6lFVfJEyc8tJTah-7g&ust=1380795968161838
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A Unique Growth Story in the Cable Sector Built Through Disciplined 

Acquisition Strategy 

2008 
2009 

2010 
2011 

2012 

2013 

2007 

20 Value Enhancing Acquisitions in 12 Years 

(of which 13 in the last 5 years) 

2005 
2006 

2003 

Purchase of Coditel  

(Brussels & Luxembourg) 

 

Purchase of France Télécom 

Câble, TDF Câble and  

NC Numericable 

Cable 

Câble 

Purchase of  

Noos-UPC France  

Purchase of 

Completel 

Acquisition of 

 Le Cable 

Contribution of 

Green.ch  

into Altice 

Green Datacenter  

project  (Switzerland) 

Acquisition of MIRS 

Acquisition of controlling 

stake in HOT Telecom 

HOT Telecom  

acquires MIRS 

Take private of 

HOT Telecom 

Buy-out of minorities  in 

Coditel and Cabovisão 

IPO of Numericable 

Group 

Control of Numericable 

Group with a stake 

increase to 40.0%1 2 

Purchase of EstVidéo 

(Alsace Region) 

2002 

Acquisition of  

B3G and  

Altitude Telecom 

Source: Company information 

Notes: 
1 Altice has entered into an agreement with Cinven and Carlyle to purchase an additional 10% stake 

(currently holds 30%) 
2 Subject to regulatory approvals 

 

Acquisition of  

non-controlling 

stake in  

HOT Telecom 

 

Disposal of Coditel  

to Altice 

Acquisition Investment 

in a 17% stake in 

Wananchi (Kenya, 

Tanzania, Uganda) 

Cabovisão control 

Acquisition of ONI 

(Portugal) 

Acquisition of 

Outremer Telecom 

Acquisition of Ma Chaine 

Sport and Sportv 

Acquisition of Mobius / Izi 

Acquisition of Tricom 2 

Acquisition of Orange 

Dominicana 2 

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=WYP_Tx-8Y-rbmM&tbnid=Vaa8XTyJOGjsGM:&ved=0CAUQjRw&url=http://www.realworldecho.com/customers.asp&ei=w_BLUpG2MK-k0AXp_YGYAg&bvm=bv.53371865,d.d2k&psig=AFQjCNEqhCUXe3vdF1MkwdGs04TYVxmO8g&ust=1380794912497744
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=H43cqfhR4yfZUM&tbnid=mOMrEWr6PJfknM:&ved=0CAUQjRw&url=http://www-sop.inria.fr/members/Konstantin.Avratchenkov/WiOpt/main.html&ei=A_JLUvbTKuq40QXD-4D4BA&psig=AFQjCNFZeXC6huuQ-B3cCflv33C6ir4dVw&ust=1380795146387577
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=-vWlbLuCkyB2OM&tbnid=_7yoLgtfVuELLM:&ved=0CAUQjRw&url=http://www.neotion.com/about_us/finance.php&ei=WfNLUo7mAeGw0QXz2oHYBg&bvm=bv.53371865,d.d2k&psig=AFQjCNG3mYtxvJ33CMnSSAEb1JUBMZD7NA&ust=1380795583797134
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=T_Ymyc2TuvwfUM&tbnid=_kyYhTGQwp2UxM:&ved=0CAUQjRw&url=http://www.neurones-it.com/2064-clients.xhtml&ei=8vNLUrL0Mcix0QXeuoHYBA&bvm=bv.53371865,d.d2k&psig=AFQjCNGnHWrjGHjRsPb7mVwYfhAeOev_Iw&ust=1380795755238283
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=C6SMu4kOd7p4qM&tbnid=r-_bYK8lmLtCEM:&ved=0CAUQjRw&url=http://fr.wikipedia.org/wiki/Est_Vid%C3%A9ocommunication&ei=QfBLUpyCKaSZ0QXUyIDgBg&bvm=bv.53371865,d.d2k&psig=AFQjCNHY5SLfqKaVMHXy9FTLwiqhPAlBmg&ust=1380794815625544
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=rPpS9SAC7UIyTM&tbnid=sU0QqMNNEvpxUM:&ved=0CAUQjRw&url=http://mark.space.4goo.net/brand/1001687?q=outremertelecom&ei=x_RLUs-PN4e-0QXOo4GIDA&bvm=bv.53371865,d.d2k&psig=AFQjCNHXScO5Dh7N6lFVfJEyc8tJTah-7g&ust=1380795968161838
http://www.mobius.fr/
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 622  

 460   455  

 305  

 229   270  

48 

32 
45 

46 

35 
35 

75 

57 
62 

167 

127 
133 

20 

18 
17 

1,286  

963  
1 017  

2012 9M 2012 9M 2013

 1 300  

 957   967  

 850  

 635   669  

235 

175 160 

71 

53 53 

220 

163 166 

458 

343 334 

65 

51 53 

3 199  

2 377  2 402  

2012 9M 2012 9M 2013

 336  

 263   249  

 10  

(1)  

 134  

17 

14 

27 
29 

24 

21 39 

35 

35 
94 

88 

94 
1 

5 

4 530  

432  

563  

2012 9M 2012 9M 2013

Strong financial profile 
Pro Forma Financials 

Adjusted EBITDA1 (€m) Operating Free Cash Flow (€m)1,2  Revenues (€m) 

Source:  Company Information 

Notes: Excludes Tricom 
1 Includes €3.8m and €3.8m adjustment for equity based compensation in 2012 and 9M 2012 respectively 
2 Defined as EBITDA – Capex 
3 Defined as (EBITDA – Capex) / EBITDA 
4 Excludes Mobius 
5 Includes ODO but excludes Tricom 

40.5% 

EBITDA Margin 

41.2% 

Cash Conversion3 

1 

1 

1 

5 

40.2% 42.3% 44.9% 55.3% 

France Israel Portugal BeLux FOT DR Others4 5 
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Why Altice is a Strong Value Proposition in the Cable Sector 

We Have a Proven Track Record of Acquiring and Integrating Businesses to Deliver 

Strong Value Creation 

We Operate in Attractive and Diversified Markets 

We Benefit from a Fixed Network Advantage in Each of our Markets 

We Develop a Multi-Play Strategy Underpinned by a Strong Offering  

We Leverage our Network Leadership to Capture Mobile / B2B / Content Growth and 

Synergies 

We Deliver Strong Cash Flow Growth Through Operational Excellence and Group 

Synergies 

1 

2 

3 

4 

5 

6 
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Proven Ability to Identify Attractive Acquisition Targets with a Track 

Record of Successful Turnarounds 

Source: Company information 

Notes: 
1 Corresponds to adjusted EBITDA margin as per Numericable reporting; adjusted for debt-refinancing or amendment related advisory fees, acquisition-related restructuring costs, provisions / costs for tax and social security audits, CVAE, accelerated 

depreciation of equipment, penalties and Coditel continuing activities  
2 Aggregated financial information 
3 Based on reported EBITDA 

45% 

23% 

37% 
35% 

14% 

62% 

47% 

28% 

48% 

52% 

41% 

67% 

+27pp 

+17pp 

EBITDA margin improvement 

+5pp 

2009 H1 2013 2011 9M 2013 

Cable 

2 

+5pp 

2011 2010 

BeLux 

9M 2013 9M 2013 

Improving Profitability 

EBITDA Margin (%) 

France 

2010 9M 2013 1 

+2pp 

2010 9M 2013 

+11pp 

France B2B 
3 France 

Wholesale 
3 

1 
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France Israel Portugal BeLux 

Overseas Territories1 

FWI / IO5 DR2 

Pay TV 

Market Position in 

Footprint4 
#1 Top 2 Top 2² 

Main Competing 

Technology 
DTH / IPTV DTH 

Cable / IPTV / 

DTH 
DTH / IPTV DTH DTH / IPTV 

Overbuild by Cable None None Zon: 55% of HPs None None  Very Limited 

Broadband 

Internet 

Market Position in 

Footprint4 
#2 #2 #2 #2¹ 

Main Competing 

Technology 
DSL DSL 

DSL / Cable / 

FTTH 
DSL DSL DSL 

FTTH Overbuild c.22% of HPs 
None / Very 

Limited 
c.36% of HPs 

None / Very 

Limited 
None Limited 

Mobile 

Telephony 

Market Share Small 8% NM Small 16% 39% 

Type MVNO MNO NA MVNO MNO MNO 

Our Markets Have Favourable Competitive Dynamics 

Source: Company information 

Notes:  
1 Dominican Republic is not consolidated within aggregated KPIs and financials 
2 DR stands for Dominican Republic 
3 In Caribbean area 

#1 Top 23 

#2 #2 #2 

#2 #2 

#1 #2 

#1 

 Limited overbuild by cable or FTTH, with main competing technology being DSL 

 Market leading Pay TV offering 

 Broadband competition still focused on price with upside potential from high speed 

 Deployment of mobile in markets with attractive features (fixed-mobile convergence, market opening to new players) 

4 Source: Company Information 
5 FWI/IO stands for French West Indies and Indian Ocean areas 

#2 

#2 

In very high 

speed Broadband 

2 

http://www.canalplus-overseas.com/en/the-company/
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     Modern Fixed Cable Infrastructure in Each Market 

Cable Network 

Capacity 
862 MHz 600-862 MHz 750 MHz 550-860 MHz 

Mainly  

750-1,000 Mhz3 862 MHz 600 MHz 
Mainly  

630 MHz2 

Docsis 3.0 

Upgrade 
51% 100% 99% 100% c.78%6 100% 100% 83%2 

Homes Passed 

per node 
2004 ~1,250 ~1,092 ~645 750 1,5001 ~650 1,0005 

Speed (Mbits) 100-200 30-100 30-360 50-200 1-100 20-150 60-120 10-100 

Source: Company information 

Notes:  
1 At time of IPO in March 2012 (source: company) 
2 Current network investments are undertaken in order to accelerate roll out of 862MHz networks to >90% 

(from 30% today) and >95% for Docsis 3.0 (Source: Kabel Deutschland Q3 2013 Presentation) 
3 80% of Tricom’s cable network as of June 2013 

BeLux 

 

Selected European Peers Altice Key Geographies 

France Israel Portugal DR7 

 

4 On the portion of the network that has been upgraded to FTTB 
5 Source: Company information 
6 Seven out of the nine CMTS installed by Tricom are currently upgraded to Docsis 3.0 
7 DR stands for Dominican Republic ; Altice VII has entered into an agreement to acquire 97% of 

Tricom/ODO 

3 
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2011 9M 2013

34% 
42% 

Strong Multiple-Play Momentum 

Altice VII Triple Play Penetration1 (%) 

Source: Company information and Numericable Group information. Altice VII and Numericable assess the performance of their business with metrics that may differ in certain respects. 

Strong Value Proposition Driving Multiple-Play Strategy 

Notes:  
1 Excluding Tricom and Mobius 
2 Calculated as “Multiple-play” / (“Digital individual subscribers” + “Analog television individual 

subscribers”) as per Numericable disclosure 
3 Excluding Dominican Republic (Tricom and Orange Dominicana) and Mobius 

+8 pp 

4 No UMTS subscribers in 2011; UMTS and IDEN subscribers in 9M 2013 
5 Including 3k Mobile subscribers for Belgium as of 9M 2013 
6 Monthly ARPU for individual digital subscribers (customer base), including Mobile 
7 ARPU for the three months ended September 30, 2013 

2011 9M 2013

68% 76% 

Numericable Multiple Play Penetration2 (%) 

355 367 

444 
773 

2011 9M 2013

Overseas Territories Israel

Altice VII Mobile Subs.3 (k) 

799 

1,143 
5 

3 4 

€42 
€48 

€37 €35 €37 
€41 €43 

€51 

2011 9M 2013

Israel Portugal BeLux Overseas Territories

Altice VII Cable ARPU (€) 

2011 9M 2013

€40 €42 
7 

Numericable Digital ARPU6 (€) 

2011 9M 2013

Numericable Mobile Subs. (k) 

47 

167 
x1.4 

+8 pp 

2.2% 

CAGR 

x3.6 

3 

4 
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Mobile B2B DSL Content 

France 
 

 

Israel 

Portugal 

BeLux 

French 

Overseas 

Dominican 

Republic 

Ability to Tap Growth Pockets Beyond the Core B2C Cable Offering 

Checklist for Growth Opportunities 

 Size of the mobile market compared to 

total telecom market 

 Number of MNOs 

 Quality of infrastructure and terms of 

licences 

What We Have Achieved so Far 

Mobile 

B2B 

DSL 

Content 

 Leverage on existing cable network and 

extract opex / capex synergies 

 Opportunity for significant revenue growth 

 Competitive environment 

 Footprint expansion 

 Capture more revenue opportunities 

 Leverage on existing cable network and 

extract opex / capex synergies 

 Leverage on purchase know-how and 

scale to offer high-quality content at 

attractive pricing 

 Reduce churn by increasing brand loyalty 

among existing subscribers 

 
(MNO) 

 
(MVNO) 

 
(MNO) 

 
(MVNO) 

 
 

 
  

 
  

 

 
  

 
  

 
 

 
 

 
(MNO) 

 
  

 
  

5 
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Further Upside Potential from Operational Efficiencies 

Key Upsides Altice vs. Peers4 

34,8% 
39,2% 

47,8% 47,1% 47,1% 47,2% 52,2% 
57,3% 

28,6% 

55,8% 54,1% 54,7% 

45,2% 

61,3% 
69,6% 68,2% 

Source: Companies information 

Notes: 
1 Using EBITDA for the 12 months ended March 31, 2013 for Kabel Deutschland and adjusted EBITDA as 

reported for Telenet and Ziggo 
2 Operating Cash Flow defined as EBITDA – Capex, Operating Cash Flow Conversion defined as 

Operating Cash Flow / EBITDA 
3 Excluding Virgin Media contribution; using FX rate USDEUR of 1.2859 

4 Financial data may not be fully comparable due to potential different accounting principles and the 

way different companies define non-IFRS measures such as EBITDA and Operating Cash Flow  
5 Pro Forma Financials including ODO (excluding Tricom and Mobius). Excludes €3.8m of equity-

based compensation 

3 

Substantially 

Invested Network 

Standalone Growth 

Potential 

Potential Synergies 

from Recent 

Acquisitions 

2012 9M 2013 

2012 EBITDA Margin1 (%) 

2012 Operating Cash Flow Conversion2 (%) 

France VII 

2012 9M 2013 

3 2012 9M 2013 2012 9M 2013 

France VII 

5 

5 

Economies of Scale: 

Procurement and 

Technology 

Roadmap 

6 
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Acquisition Strategy Entirely Focused On Value Creation 

Selective Acquisition Criteria 

 EBITDA Margin <50% 

 

 Capex as % of revenues >20% 

 

 Near-term cash flow improvement potential 

of over 30% 

 

 Disciplined valuation approach 

Financial 

Criteria 

 Solid fixed-line network 

 Favorable competitive dynamics 

 In-market consolidation opportunities 

 Favourable macro environment 

 Strong local management 

Strategic 

Criteria 

Significant Pipeline of Identified Opportunities 

5 to 10 

opportunities 

3 to 4 

opportunities 

2 to 3 

opportunities 

In-market 

consolidation 

New growth country 

/ geographies 

Non-cable telecom 

opportunities 
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In-Market Consolidation: The French Example 

The French Cable Consolidation Case Study Numericable Today 

B2C 
63% B2B 

25% 

The cable and fiber  

leader in France 

2012 revenues1: €1,300m 

2012 Adj. EBITDA1: €622m 

2,049 employees 

Wholesale 

12% 

Cable 

Consolidation 

 Purchase of EstVidéo (Alsace Region) (Dec-2002), France Télécom 
Câble, TDF Câble and Numericable (Mar-2005) and Noos-UPC 
France (Jul-2006) 

Business 

Transformation  

& Expansion 

 Strong development into B2B services 

‒ Purchase of Completel in 2007 and acquisition of B3G and 

Altitude Telecom in 2010 

 Launch of White Label business 

 Launch of Mobile services (4-Play) in 2011 

Network 

Upgrade 

 Full integration of Numericable and Completel networks in 2008 

 Today: 9.9m Homes passed of which 5.0m Fiber homes and 8.5m 

3-Play homes 

Brand 

Awareness &  

Quality of 

Service 

Improvement 

 #1-ranked broadband Quality of Service (according to ARCEP) 

 Dedicated technical department for customer installation and repair 

managing field technicians activity 

Innovation Push 
 Launch of LaBox in 2012 (up to 200Mbps speed) 

 Fiber leader, far ahead of competition 

Reorganisation 

 Cost optimisation through further rationalisation of cost base 

 Significant outsourcing implementation 

 Restoring profitability 

Source: Company information 

Note: 
1 Corresponds to Revenues and adjusted EBITDA as per Altice Group pro-forma financials 
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Driving Operational Excellence: The Israeli Case Study 

Key Actions Implemented Key Operational Statistics 

RGU / Subs (x) 

Major 

Improvement 

in Profitability 

 Headcount reductions and outsourcing across 

various functions (call centers, technicians, etc.) 

 Selection of strategic partnerships to ensure 

quality of service at controlled costs 

35% 

52% 

2009 H1 2013

+17 pp 

Cable-based EBITDA (€m) 

Increase 

Subscriber 

Monetisation 

42,0  

47,6  

2009 9M 2013

3.4% 

CAGR 
 Bundling strategy enabling up-selling and cross-

selling opportunities 

 Unique content, partly co-produced by HOT 

 Premium packages and VOD 

ARPU (€) 

19% 

39% 

2009 9M 2013

Drive 

Conversion to 

3P Subs 

+ 20 pp 

1.7x 2.0x 

% 

 Sole 3P provider in Israel 

 Cheaper offering than competition 

 Attractive discount proposition for 3P packages 

3P Penetration (%) 

Source: Company information, using FX rate EURNIS at 0.2089 

Note: 
1 As reported in HOT group’s Q2 2013 results announcement 

1 
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Our Track-Record in the Overseas Territories is Consistent with our 

Acquisition Strategy 

French West Indies and Indian Ocean Dominican Republic 
1 

 

 

 

Leading Cable operator in  
Martinique and Guadeloupe 

Cable 

Year of acquisition 

 
 
 

#1 Alternative operator in the French 

West Indies and Indian Ocean 

Mobile 

DSL 

 

 

 

 

Leading Cable operator  
in Dominican Republic 

New 4G Mobile network 

Cable 

Mobile 

2013 

2 

 
 

 

Leading telecom operator  
in La Réunion 

Mobius 
DSL 

B2B 

2008 

2013 

2013 

 

 

 

 

Undisputed #2 telecom operator  
in Dominican Republic 

Best quality Mobile network 

Mobile 

B2B 

2013 

DSL 

Revenues1 2012: €220m 9M 2013: €166m 

EBITDA1 2012: €75m  9M 2013: €62m 

Agg. Revenues2 2012: €623m 

Agg. EBITDA2 2012: €214m  9M 2013: €170m 

Notes:  
1 Excluding Mobius 
2 Pro forma information for Orange Dominicana and Tricom; based on company information for Tricom Revenues and adjusted EBITDA, using a EUR/USD FX rate at 1.3191 

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=rPpS9SAC7UIyTM&tbnid=sU0QqMNNEvpxUM:&ved=0CAUQjRw&url=http://mark.space.4goo.net/brand/1001687?q=outremertelecom&ei=x_RLUs-PN4e-0QXOo4GIDA&bvm=bv.53371865,d.d2k&psig=AFQjCNHXScO5Dh7N6lFVfJEyc8tJTah-7g&ust=1380795968161838
http://www.mobius.fr/
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Key Take-aways: Clear Roadmap to Delivering Shareholder Returns 

 

 

Compelling Value 

Proposition for 

Shareholders 

 Track record of significant 

operational improvements 

 Track record of integrations 

 Knowledge and expertise 

deployed across the group to 

maximise efficiencies 

 Flexible and “shareholder friendly” 

structure 

 Cost-efficient access to capital 

 No near-term maturities 

Operational Excellence 

Flexible Capital Structure 

 Disciplined valuation approach 

 Ability to move fast and quickly 

assess risks and opportunities 

 Ample pipeline of opportunities 

Strong M&A Capabilities 

 Fixed network leadership  

 Focus on core Triple-Play and 

then Target Quad Play 

Opportunities 

 Maximise return on network 

through opportunistic add-on: 

B2B, DSL, Mobile 

Industrial Vision 
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APPENDIX 
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Notes: Net Debt is Pro Forma as of Sep-2013 

See last page of presentation for footnotes 

 

Numericable  Altice VII 

Israel 

30% +10%1 (fully consolidated) 100% 

100% 

84%2 

Altice: Group Overview 

2012 Revenues:                 €1,300m 

2012 EBITDA12:          €622m 

9M 2013 EBITDA12:         €455m 

Net Debt:          €2.5bn5  

Leverage:           c.4x4 12 

2012 Revenues:                   €1,900m 

2012 PF EBITDA7 10:         €665m 

9M 2013 PF EBITDA10:         €562m 

Net Debt:           €3.6bn 

Leverage:                                   4.0x4 

2012 Revenues11:               €3,199m 

2012 EBITDA7 11:           €1,286m 

9M 2013 EBITDA11:           €1,017m 

Net Debt:              €6.9bn6 

97%13 

West Europe 

France 

Portugal 

Belgium & Lux 
(Coditel) 

Others 

Overseas Territories Dom. Republic 

French OT8 

Tricom 

Orange Dominicana 

100% 

100% 

c. 100% 

100%9 

100%9 

100% 

100% 

Free float Sponsors
3 

26% 34% 

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=rPpS9SAC7UIyTM&tbnid=sU0QqMNNEvpxUM:&ved=0CAUQjRw&url=http://mark.space.4goo.net/brand/1001687?q=outremertelecom&ei=x_RLUs-PN4e-0QXOo4GIDA&bvm=bv.53371865,d.d2k&psig=AFQjCNHXScO5Dh7N6lFVfJEyc8tJTah-7g&ust=1380795968161838
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Diversified Profitability 

France 
45% 

Israel 
27% 

Portugal 
4% 

BeLux 
3% 

French OT 
6% 

DR 
13% 

Others 
2% 

EBITDA Breakdown by Geography (9M 2013) 11 
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1) Altice Group has entered into an agreement through Altice VI with Cinven and Carlyle to purchase an additional 10% stake in 

Numericable Group, which is subject to regulatory approval and is expected to be completed in the first quarter of 2014. Altice Group 

currently owns 30%.  Altice Group will fully consolidate the Numericable Group going forward 

2) Pro Forma for the acquisition of a minority stake from Apax (completed in November 2013) 

3) Other Numericable Group shareholders include Carlyle and Cinven 

4) Net Debt / EBITDA as of Sep-2013. Assumes L3QA EBITDA as of September 30, 2013 of €606m for Numericable Group and L3QA 

EBITDA as of September 30, 2013 of €873m for Altice VII for illustrative purposes 

5) Current post-money net debt 

6) Estimated additional debt of c.€0.8bn to fund the increase in the stake in Numericable Group owned by Altice VI from 24% pre IPO to 

40% and the purchase of certain minorities of Altice VII 

7) Adjusted EBITDA includes certain smaller entities: Green.ch, MCS, SporTV, Auberimmo and Green Datacenter 

8) Stands for French Overseas Territories 

9) Both of these transactions are subject to regulatory approval and are expected to be completed in the first quarter of 2014 

10) Pro Forma adjusted EBITDA used for Altice VII (excluding Tricom and Mobius) 

11) Pro Forma information for Altice VII and Numericable 

12) Adjusted EBITDA used for Numericable Group 

13) Following a recent agreement with minority shareholders in the Dominican Republic 

Notes to “Altice: Group Overview” and “Diversified Profitability” 

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA, CANADA, 

JAPAN, AUSTRALIA OR FRANCE 
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Disclaimer 

The information contained herein is not for publication or distribution, directly or indirectly, in or into the United States of America, 

Canada, Japan, Australia or France.  The materials do not constitute an offer of securities for sale in the United States, nor may the 

securities be offered or sold in the United States absent registration or an exemption from registration as provided by the U.S. Securities 

Act of 1933, as amended, and the rules and regulations thereunder.  There is no intention to register any portion of the offering in the 

United States of America or to conduct a public offering of securities in the United States of America. 

The information contained herein shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of 

the securities referred to herein in any jurisdiction in which such offer, solicitation or sale would be unlawful in any such jurisdiction. 

This document is an advertisement and not a prospectus for the purposes of applicable measures implementing EU Directive 2003/71/EC 

(and amendments thereto, including the European Directive 2010/73/EC, to the extent implemented in the relevant Member State (the 

“Prospectus Directive”)), and as such does not constitute an offer to sell or the solicitation of an offer to purchase securities. A 

prospectus prepared pursuant to the Prospectus Directive will be published, which, when published, will be made available in 

accordance with the requirements of the Prospectus Directive. Any offer of securities to the public that may be deemed to be made 

pursuant to this communication in any EEA Member State (other than the Netherlands) that has implemented the Prospectus Directive 

(together with any applicable implementing measures in any Member State) is addressed solely to qualified investors (within the 

meaning of Article 2(1)(e) of the Prospectus Directive) in that Member State. 

This communication does not constitute an offer of securities to the public in the United Kingdom.  Consequently, this communication is 

directed only at (i) persons who are outside the United Kingdom or (ii) persons who have professional experience in matters relating to 

investments falling within Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), 

(iii) high net worth entities falling within Article 49(2) of the Order and (iv) other persons to whom it may lawfully be communicated (all 

such persons together being referred to as “relevant persons”).  Any investment activity to which this communication relates will only be 

available to, and will only be engaged with, relevant persons.  Any person who is not a relevant person should not act or rely on this 

document or any of its contents. All investment is subject to risk. The price of the securities offered may fluctuate. Past performance is 

no guarantee of future returns. Potential investors are advised to seek expert financial advice before making any investment decision.  

  

Aan beleggingen zijn risico's verbonden. De waarde van de aangeboden effecten kan fluctueren. Rendementen uit het verleden zijn geen 

garantie voor de toekomst. Potentiële beleggers wordt geadviseerd om eerst hun eigen beleggingsadviseur te raadplegen alvorens een 

beleggingsbesluit te nemen. 

 

In connection with the offering, a stabilising manager (or persons acting on behalf of the stabilising manager) may over-allot shares or 

effect transactions with a view to supporting the market price of the shares at a higher level than that which might otherwise prevail. 

However, there is no assurance that the stabilising manager (or persons acting on behalf of the stabilising manager) will undertake 

stabilisation action. Any stabilisation action may begin on or after the date on which adequate public disclosure of the final price of the 

shares is made and, if begun, may be ended at any time, but is must end no later than 30 days after the date of commencement of trading 

of the shares. 


