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March 5, 2015 

Full Year 2014 Results 
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DISCLAIMER 
 

NOT AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO PURCHASE SECURITIES  

This presentation does not constitute or form part of, and should not be construed as, an offer or invitation to sell securities of Altice S.A. or any of its affiliates 

(collectively the “Altice Group”) or the solicitation of an offer to subscribe for or purchase securities of the Altice Group, and nothing contained herein shall form the 

basis of or be relied on in connection with any contract or commitment whatsoever. Any decision to purchase any securities of the Altice Group should be made solely 

on the basis of the final terms and conditions of the securities and the information to be contained in the offering memorandum produced in connection with the offering 

of such securities. Prospective investors are required to make their own independent investigations and appraisals of the business and financial condition of the Altice 

Group and the nature of the securities before taking any investment decision with respect to securities of the Altice Group. Any such offering memorandum may 

contain information different from the information contained herein. 

  

FORWARD-LOOKING STATEMENTS 

Certain statements in this presentation constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. 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 press 

release 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.  

  

FINANCIAL MEASURES 

This presentation contains measures and ratios (the “Non-IFRS Measures”), including EBITDA 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-IFRS or any other generally accepted accounting standards.  We 

present Non-IFRS measures because we believe that they are of interest for 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-IFRS 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-IFRS measures such as EBITDA are not 

measurements of our, or any of our subsidiaries’, performance or liquidity under IFRS or any other generally accepted accounting principles.  In particular, you should 

not consider 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. 

 

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 EBITDA as reported by us to EBITDA of other companies. EBITDA as presented herein differs from the 

definition of “Consolidated Combined EBITDA” for purposes of any the indebtedness of the Altice Group. The information presented as 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.  
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Speakers 
Altice / Numericable-SFR 

Eric Denoyer,  

CEO Numericable-SFR 

Thierry Lemaitre,  
CFO Numericable-SFR 

Dexter Goei, 

CEO Altice 

Dennis Okhuijsen, 

CFO Altice 
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Altice SA 
FY & Q4 2014 Results - Highlights 

Recent Strategic Initiatives Liquidity & Capital 

• Closing of acquisition of SFR 

• Closing of acquisition of Virgin 

mobile 

• Signing of definitive agreement with 

Oi to acquire Portugal Telecom (PT) 

expected to receive Anti Trust 

approval in Q2 15 

• Altice Executives acquired 4.4m 

shares in Altice from Carlyle on 

February 2nd 

• Numericable-SFR and Altice to 

acquire Vivendi’s 20% stake in 

Numericable-SFR for a total cash 

consideration of approximately 

€3.9bn 

 

1 Pro forma defined here & throughout presentation as pro forma results of the Altice S.A. group as if all acquisitions occurred on 1/1/13, unless otherwise stated.  
2 Defined here and throughout presentation as EBITDA – Capex 
3 See appendix for reconcilliation 
 

 

• Revenue down 4.6% to €13,464m 

primarily due to repricing of French 

mobile customers base  

• EBITDA down 6.3% to €4,009m 

• International EBITDA up 17% 

• International EBITDA margin 

expanded by 7.4 pts to 46.2% 

• OpFCF2 down 7.2% to €1,804m 

• International OpFCF up 28% 

Pro forma Financials1 

• Altice SA and Altice International 

€5.7bn debt issue completed to 

finance acquisition of PT deal 

• Consolidated proforma net debt: 

€24.0bn 

• Consolidated proforma cash €1.6bn 

and undrawn RCF €1.6bn 

• Average proforma debt maturity : 7.1 

years 

• Consolidated proforma net leverage 

including synergies3 : 4.4x 

• Average proforma cost of debt : 5.9%  
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France 

• Synergies are already being implemented through 15 

dedicated projects 

• Ambitious fiber & 4G roll-out plan 

• Strong momentum in fiber  since launch of Wholesale 

offer at SFR in November 2014 

• Stable Fixed business 

• Mobile business declined in 2014 but at a lower pace 

• 2014 Adjusted EBITDA of €3.1bn ahead of expectations 

• Cash on balance sheet at year end 2014 : €546m 

Israel 

• Strong triple-play and hi-speed broadband growth  

• Growing UMTS mobile service revenue 

• Intense price competition continues in Mobile market 

• Cable customers affected by poor customer service but first  

signs of improvement in quality of service  

Caribbean / Indian Ocean 

Dom Rep 

• 13% post paid subscriber growth in mobile 

• 13% cable customer growth with continued strong growth in 3P 

• EBITDA margin expanded 10%pts to 47% 

French Overseas 

• Strong shift from prepaid to post paid mobile 

• Strong triple play growth with 3P penetration up 22pts to 65% 

• Cable ARPU up 8% to €57 in Q4 15 

Portugal 

• Intense competition, adverse macro economic conditions 

leading to cable customer losses and B2B declines 

• Despite this, EBITDA margin increases 3.7pts to 32% 

Benelux 

• Market leading EBITDA margins at record 68% 

Altice International Altice France / Numericable-SFR 

Altice SA 
Key Operational Highlights 
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Portugal Telecom 

Mobile B2B 

• #1 mobile operator with 

47% retail market share 

• 4G LTE coverage of c. 

95% of population 

• Leadership in 4G-LTE 

development 

• #1 fixed broadband 

operator with 51% 

market share 

• #2 pay-TV operator with 

42% market share  

• 1.7m households passed 

with fiber1 (43% of 

households) 

• #1 business services 

operator 

• Leading cloud offer 

supported by new data 

centre 

• In Q3 13, launched M3O 

fiber, ADSL and Satellite 

offer for SMEs 

Residential 

Note: 
1 In July 2014 Portugal Telecom and Vodafone Portugal signed an agreement to deploy and share fiber networks reaching 900,000 homes in Portugal. The agreement, which commences in 

December 2014 will enable each company to offer high-speed data services to an additional 450,000 homes and businesses in Portugal. 

 

Residential 

27.5% 

Personal 

24.9% 

Corporate 

& PME 

29.7% 

Wholesale 

& Other 

17.9% 

Source: Company information, Anacom 

Diversified Revenue Base (LTM Sep-14) 

Strategic Initiatives 
Acquisition of Portugal Telecom – a Leading Integrated Service Provider  

• Enterprise value of €7.4bn on cash and 

debt-free basis with €500m earnout 

and €1.3bn purchase price adjustment 

• €5.6bn cash consideration financed by 

€3.7bn new debt at Altice International 

and €2.0bn at Altice SA 

 

Acquisition Price / Funding 

• Revenue : €2,565m 

• EBITDA : €997m 

• EBITDA margin : 38.9% 

• Capex : €448m (17.5% of sales) 

 

Key Financials (LTM Sep-14) 
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Enhancement of Altice’s Geographic Mix 

The acquisition of PT Portugal enhances Altice’s business profile through increased scale, higher exposure to Western Europe and the 

addition of high quality network infrastructure with cable-like characteristics 

2014 Revenue Pre PT Portugal 

Source: Company Reports 

Note: PT Portugal is based on LTM as at Sep-14 
1 Includes Green.ch 
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2014 Revenue PF PT Portugal 

Israel 

43% 

Dominican 

Republic 

29% 

Benelux  

4% 

Portugal 

9% 

FOT 

12% 

Other1 

4% 

Israel 

19% 

Dominican 

Republic 

13% 

Benelux  

2% 

Portugal 

60% 

FOT 

5% 

Other1 

2% 

Israel 6% 

France 

85% 

Benelux 1% Portugal 1% 
FOT 2% 

Other1 1% 
Dominican Republic 4% 

Israel 5% 

France 

71% 

Benelux 1% 

Portugal 

17% 

FOT 1% 
Other1 0% 

Dominican Republic 4% 
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Further Opportunity to Increase Margins 

 

 Proven ability 

— Identify attractive targets 

— Track record of successful turnarounds 

 Further upside potential from operational efficiencies 

Margin Expansion 2014 vs. 2013 (EBITDA Margin % pts) 2014 Altice France EBITDA Margin is much Lower than Peers 

4.1pts 

6.9pts 

7.5pts 

10.1pts 

Benelux Israel FOT Dominican
Republic

27.1% 

38.9% 

46.2% 

52.7% 

55.7% 

Altice France Portugal
Telecom

Altice
International

Telenet Ziggo¹

Source: Company filings 

Margin in % 
1 Ziggo is based on LTM (Sep-14). 

 

68% 

48% 

45% 

47% 
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Strategic Initiatives 
Acquisition of 20% stake in Numericable-SFR from Vivendi 

Transaction Rationale 

• Transaction accretive for Numericable-SFR and 

Altice shareholders as purchase at €40 per share 

is made at significant discount to the market price 

• Removal of €750 million earn out also creates 

value  

• SPA purchase price adjustment settled at €116 

million  

• Transaction requires an EGM at Numericable-SFR 

which will take place no later than April 30th 2015  

• Expected closing shortly after Numericable-SFR 

EGM 

• Post-closing shareholder structure:  Altice 78% 

and Free float 22% 

 

Funding VIVENDI 20% STAKE 

10% 10% 
Numericable-SFR 10% 

Cash / RCF 1.95 Bn 

Altice 10% 

Deferred Consideration 365 Days 1.95 Bn 

• Equity backstop secured 

• Funding to be reviewed in 365 days depending on 

cash available and leverage 
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Operational Review 
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France  
FY & Q4 2014 Highlights 

Synergies implementation plan on track  
through 15 dedicated projects 

 

Ambitious Fiber & 4G roll-out plan 

 

Strong momentum in Fiber since launch of Wholesale offer 

at SFR in November 2014 

 

Mobile & Fixed Business update 
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Synergies Comments 

Network 

Unify & Interconnect our networks 

Sale of Completel’s DSL network 

Optimise our IT systems 

LAUNCHED 
FIRST 

RESULTS 

B2C 

Simplify range of offers and brand strategy  

Increase usage of fiber network  

Optimise client relationship management 

Improve reach of distribution network nationally 

B2B 

Reorganize B2B business  

Mutualise B2B client operations 

Increase profitability at Telindus 

Other 

Extract more value from media content 

Rationalise real estate portfolio  

Review handset purchasing and subsidisation strategy 

Implement new business model with technical suppliers 

Reduce our G&A expenditure 

France  
Delivering the synergies through 15 dedicated projects 

COMPLETED 

a 

a 

a 

a 

a 

a 

c 

c 

c 

c 

c 

c 

a 

a 

a 

a 

a 

a 

c 

c 

c 

a 

a 

a 

a 

c 

a 

c 

c 

c 

a 

a 

a 

a 

a 

a 

a 

a 

a 

a 

c 

c 

c 

c 

c 
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France 
Fiber & 4G Roll-out Momentum 

5.6m 

Q4-13 

6.4m 

Q4-14 

Clear leader in Fiber with 12m homes passed target by end 2017 and 15m by end 2020 

30% 

Q2-14 

33% 

Q3-14 

50% 

Q4-14 

N°1 

15% growth in Fiber Homes Passed in 2014 20% pts increase in 4G coverage in H2 2014 
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France  
Strong Growth Momentum in Fiber since November 2014 

1

3

5

7

9

11

13

15

S 46 S 47 S 48 S 49 S 50 S 51 S 52 S 1 S 2 S 3 S 4 S 5 S 6 S 7

Numericable + SFR Numericable (previous year)

Weekly Client Gross Adds (‘000)  

Numericable-SFR fiber Gross Adds are 2.5x higher than Numericable stand alone  
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MultiPack 

France 
B2C Fixed  

= 

Fixed Customers in 000’s 

(1.4%) 

4.5% 

45.2% 50.2% 

6,582 

5,102 

1,480 

Q4-13 

6,577 

5,030 

1,547 

Q4-14 

Total ADSL Cable + fiber 

32.6 32.6 

FY 13 FY 14 

= 

41.3 41.0 (0.7%) 

34.3 34.1 (0.6%) 

ARPU in € 

Stable customer base and ARPU with growing cable/fiber compensating for decline in ADSL 

Total ADSL Cable 
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Postpaid 

France 
B2C Mobile 

(4.7%) 

Mobile Customers  in 000’s 

(1.9%) 

(14%) 

77.8% 80.1% 

29.0 26.6 

FY 13 FY 14 

(8.3%) 17,037 

13,257 

3,780 

Q4-13 

16,238 

13,004 

3,234 

Q4-14 

Total Base Postpaid Prepaid Blended Postpaid Prepaid 

8.0 7.4 (7.5%) 

23.9 22.5 (5.9%) 

ARPU in € 

B2C Mobile business declined in 2014 but at a lower pace 
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France 
B2B Mobile & Wholesale 

8.3% 

B2B Mobile subscribers in 000’s 

17% 

6,190 

3,615 

Q4-13 

6,701 

4,226 

Q4-14 

Total M2M 

White Label customers in 000’s 

3.4% 

0.3% 

974 

363 

Q4-13 

1,007 

364 

Q4-14 

Total fiber 

Growth in B2B Mobile thanks to strong M2M Sales and positive growth in White Label 
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Financial Review 
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 11,436 
12,039 

8,256 7,888 

2,365 2,223 

1,418 1,325 

FY-13 FY-14

France  
Key Financials 

Revenue  

(€m) 

3,485 3,100 

FY-13 FY-14

Adjusted EBITDA 

(€m) 

1930 1781 

FY-13 FY-14

Capex  

(€m) 

EBITDA - Capex  

28.9% 27.1% 
EBITDA 

Margin 

1 Proforma 2013 numbers previously released did not include the contributions from Virgin Mobile and Telindus, respectively 568m of revenue and 26m of EBITDA 

1,555 1,319 

FY-13 FY-14

(€m) 

B2C B2B Wholesale 
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France 
Financials – Proforma CAPEX 

20% 

30% 

50% 

Maintenance Customer Acquisition Network Upgrade 

FY 2013 

21% 

28% 

51% 

FY 2014 

Numericable-SFR spent half of its capex on network renovation and upgrade in 2013 & 2014 

16.0 % of revenue 

1,930 M€ 

15.6 % of revenue 

1,781 M€ 
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France 
Financials – Consolidated Debt 

Debt and leverage 

(1) With a 0.75% floor on both EURIBOR and LIBOR 

(2) Gross debt revaluation compensated by the MtoM of the FX elements of the current derivatives 

2014 

Net leverage (PF LTM EBITDA) 3.6x 

Net leverage (PF LTM EBITDA) including €350m of synergies 3.25x 
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Altice International 

Operational Review 
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Israel – Cable 
Improving mix but customer growth affected by customer service  

-17 
-12 

-8 

-20 
-24 

Q4-13 Q1-14 Q2-14 Q3-14 Q4-14

Customer losses affected by customer service 

(‘000s) 

Growing triple-play 

40% 41% 43% 45% 45% 

47% 
54% 

60% 58% 
54% 

Q4-13 Q1-14 Q2-14 Q3-14 Q4-14

Triple play penetration

Triple play % of gross adds

Improving mix but issues in customer service 

• Strong growth in triple play and high-speed 

broadband despite customer service issues 

• Implemented changes to improve service with 

outsourcing partner : 

• Dedicated team for new subscribers 

• Opening 2 new call centers 

• Recruitment of 500 new customer service staff 

and training 

• Positive signs of improving quality of service in 

December 2014  

31% 

52% 

73% 

Q1-13 Q2-13 Q3-13 Q4-13 Q1-14 Q2-14 Q3-14 Q4-14

Improving broadband mix 

Broadband subs: 30Mb+ 

Broadband subs: <30Mb 

http://www.istockphoto.com/stock-illustration-4839588-world-flags-button-israel.php?st=dc290f2
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Israel – Mobile 
UMTS service revenue up 5% 

218 207 196 186 172 

592 641 
693 

746 802 810 848 889 932 974 

Q4-13 Q1-14 Q2-14 Q3-14 Q4-14

iDEN UMTS Total

UMTS sub growth continues 

(‘000s / YoY growth %) 

UMTS Service revenue growth 

(NISm) 

UMTS ARPU under pressure 

Broadband subs > 30Mb 

Competitive pressure in mobile market 

94 91 91 92 90 

70 67 65 62 
55 

78 
74 71 69 

62 

Q4-13 Q1-14 Q2-14 Q3-14 Q4-14

iDEN UMTS Total

(NIS / YoY growth %) 

41 29 26 36 39 

71 
63 59 57 50 

123 
127 130 133 129 

Q4-13 Q1-14 Q2-14 Q3-14 Q4-14

Handset iDEN service UMTS service

• UMTS service revenue grew 5% but price 

competition remains intense 

• Handset revenue growth continues to be strong (in 

H2 2014) with little gross margin contribution 

• iDEN service revenue declined as expected 

• Finalisation of the 4G auction in January 2015 (Hot 

won one pricing band) 

+20% 

+35% 

-21% 

-4% 

-21% 

-21% 

+5% 

-30% 

-5% 

Note: Revenue chart above does not include intercompany eliminations Note: iDEN ARPU restated to exclude other intercompany service revenues 

http://www.istockphoto.com/stock-illustration-4839588-world-flags-button-israel.php?st=dc290f2
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Israel – Financials  
EBITDA growth continues despite revenue pressure 

446 465 

Q4-13 Q4-14

4.3% 

EBITDA growth 

(NISm) 

Note: Average Foreign Exchange Rates: Q4-13: ILS / Euro = 4.79, Q4-14: ILS / Euro = 4.75 

 

43.7% 

45.9% 

EBITDA 

Margin 

+2.2 pts 

Improving Cost Base 

• EBITDA growth impacted by : 

• Decreasing costs mainly in headcount (reduced to 

2,318 in Q4) and significant savings from new mobile 

roaming agreement 

• Increasing costs in customer service and marketing    

 

http://www.istockphoto.com/stock-illustration-4839588-world-flags-button-israel.php?st=dc290f2
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 2 967   2 846  

 643   728  

3 610 3 574 

Q4-13 Q4-14

Postpai
d

Prepaid

8 

17 

Q4-13 Q4-14

Dominican Republic – Operations 
Strong postpaid and cable subscribers growth 

Strong Mobile postpaid sub growth 

(‘000s) 

100.7% 

Strong 3P sub growth 

(‘000s) 

Cable ARPU growth 

+13% 

Continued growth 

• Continued prepaid to post paid conversion and 13% 

growth of post paid subscribers 

• Triple play services introduced, gaining momentum 

• Cable ARPU has increased by 3.7% in Q4 15 

 1 697   1 759  

Q4-13 Q4-14

3.7% 

DOP 
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 6 216   6 210  

 1 259   1 279  

 1 213   1 279  

 8 688   8 768  

Q4-13 Q4-14

B2B

Cable

Mobile

Dominican Republic – Financials 
Strong EBITDA growth through cost restructuring and synergies 

(0.1%) 

Revenue growth 

(DOPm) 

 2 934  

 4 198  

Q4-13 Q4-14

43% 

Strong EBITDA and margin growth 

(DOPm) 

 1 583  

 3 555  

Q4-13 Q4-14

125% 

Strong OpFCF growth 

(DOPm) 

Strong Cost restructuring 

• Ebitda margin increased from 33.8% to 47.9%  

• Contract negotiations with existing suppliers 

• Headcount reductions realised with externalization 

(network maintenance, call center) 

• Reduced communication spending (synergies / 

renegotiation) 

• IFRS Harmonization 

33.8% 

47.9% 

EBITDA 

Margin 

5.4% 

1.6% 

+14.1pts 
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Altice SA 

Financial Review 
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€m FY-13 FY-14 

Reported 

Growth 

Constant 

Currency Growth 

Revenue 

International 2 070 2 028 (2.1%) (1.8%) 

France 12 039 11 436 (5.0%) - 

Total 14 109 13 464 (4.6%) (4.5%) 

EBITDA 

International 803 936 17% 17% 

    Margin (%) 38.8% 46.2% +7.4pp - 

France 3 485 3 098 (11%) - 

    Margin (%) 28.9% 27.1% -1.8pp - 

Corporate Costs (10) (25) - 

Total 4 279 4 009 (6.3%) (5.9%) 

    Margin (%) 30.3% 29.8% -0.5pp 

OpFCF 

International 399 513 28% 29% 

France 1 555  1 317 (15%) - 

Corporate Costs (10) (25) - 

Total 1 945 1 804 (7.2%) (6.3%) 

Altice SA 
Pro Forma Consolidated Financials 
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Altice SA 
Pro Forma Consolidated Revenue 

€m FY-13 FY-14 

Reported 

Growth 

Constant Currency 

Growth 

France 12 039 11 436 (5.0%) - 

Israel 882 857 (2.8%) (3.8%) 

Dominican Republic 609 607 (0.4%) 2.2% 

French Overseas Territories 224 234 4.5% - 

Portugal 210 183 (13%) - 

Benelux 71 76 7.1% - 

Other 75 71 (5.6%) (6.3%) 

Total 14 109 13 464 (4.6%) (4.5%) 

• France down due to repricing mobile backlog at SFR 

• Israel down due to iDEN decline and cable customer losses due to customer service 

• Dom Rep up due to mobile postpaid, cable customer base and cable ARPU growth 

• Continued strong revenue growth in FOT 
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Altice SA 
Pro Forma Consolidated EBITDA 

• France down due to SFR 

• Israel growth due to cost restructuring and new mobile roaming agreement 

• Dom Rep growth due to cost restructuring / synergies 

• FOT growth due to synergies/cost optimisation and increased fixed/mobile product offerings 

€m FY-13 FY-14 

Reported 

Growth 

Constant Currency 

Growth 

France 3 485 3 098 (11%) - 

Israel 363 412 13% 12% 

Dominican Republic 223 283 27% 30% 

French Overseas Territories 85 106 25% - 

Portugal 58 58 (1.0%) - 

Benelux 45 51 14% - 

Other 29 26 (11%) - 

Sub-Total 4 289 4 034 (5.9%) (5.5%) 

Corporate Costs (10) (25) - - 

Total 4 279 4 009 (6.3%) (5.9%) 
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Altice SA 
Pro Forma Consolidated Capex 

€m FY-13 FY-14 

Reported 

Growth 

Constant Currency 

Growth 

France 1 930 1 781 (7.7%) - 

Israel 209 225 7.6% 6.5% 

Dominican Republic 90 69 (23%) (21%) 

French Overseas Territories 36 49 36% - 

Portugal 24 24 1.5% - 

Benelux 23 19 (16%) - 

Other 22 37 67% 66% 

Total 2 334 2 205 (5.5%) (5.5%) 

• France capex down due to slowdown in Q4 at SFR 

• Israel up due to network upgrades and launch of new fiber Box 

• Dom Rep capex excluding licences is down due to efficiencies and no material network extensions in 2014  

• FOT capex up due to network upgrade 

• Other capex up due to new data centre in Switzerland 
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Altice SA 

International 

60.3% 100% 

Group Net Debt 

Gross Debt:            €4.2bn 

Cash2:            €829m 

 

Net Debt:          €3.3bn 

Un. RCF :               €200m 

France 

Gross Debt1:   €11.8bn 

Cash:      €546m 

 

Net Debt:    €11.3bn 

Un. RCF:          €750m 

Gross Debt:     €3.8bn 

Cash:     €188m 

 

Net Debt:     €3.6bn 

Un. RCF:           €470m 

Q4-14 Actual Pro Forma for PT 

International 

60.3% 100% 

France 

Gross Debt:   €11.8bn 

Cash:                €546m 

 

Net Debt:        €11.3bn 

Un. RCF:           €750m 

Gross Debt:     €7.5bn 

Cash:     €188m 

 

Net Debt:     €7.3bn 

Un. RCF:           €671m 

1 Includes other debt (mainly leases) 
2 Excludes €529m payment to Cinven and Carlyle 

Altice SA 

Gross Debt:            €6.2bn 

Cash2:            €829m 

 

Net Debt:          €5.4bn 

Un. RCF :               €200m 

Altice SA Consolidated 

Gross Debt: 

Total Cash 

Total Net Debt: 

Undrawn RCF 

€19.8bn 

€1.6bn 

€18.2bn 

€1.4bn 

Altice SA Consolidated 

Gross Debt: 

Total Cash 

Total Net Debt: 

Undrawn RCF 

€25.5bn 

€1.6bn 

€24.0bn 

€1.6bn 
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Guidance & Outlook 

 

2015 Guidance will be disclosed at Q1 Results 

for both Altice and Numericable-SFR 

 

Q1 Results will be released on May 12th 2015 

 

FY Accounts and notes will be available in next two weeks 
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Q&A 
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Appendix 
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Altice SA Proforma Net Leverage Reconciliation 

PF

(EURm) PT Transaction Debt

Net Debt ASA Consolidated 23 975

LTM EBITDA ASA Consolidated 4 009

LTM Q3-14 EBITDA PT 997

Synergies AI 8

Synergies PT 100

Synergies SFR 350

LTM EBITDA inc. Synergies 5 463

Net Leverage (LTM inc. Syn.) 4,4x


