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LISTING PARTICULARS NOT FOR GENERAL CIRCULATION
DATED MARCH 13, 2015 IN THE UNITED STATES OR ISRAEL

g
altice
€2,317 million (equivalent)
$2,060,000,000 6°/3% Senior Secured Notes due 2023
€500,000,000 5'/,% Senior Secured Notes due 2023
issued by
ALTICE FINANCING S.A.
$385,000,000 7°/5% Senior Notes due 2025

issued by

ALTICE FINCO S.A.

Altice Financing S.A., a public limited liability company (société anonyme) organized and existing under the laws of the
Grand Duchy of Luxembourg (the “Senior Secured Notes Issuer”), a wholly owned direct subsidiary of Altice
Finco S.A., a public limited liability company (société anonyme) incorporated under the laws of the Grand Duchy
Luxembourg (the “Senior Notes Issuer”, and together with the Senior Secured Notes Issuer, the “Issuers”), which is in
turn a wholly owned direct subsidiary of Altice International S.a r.l. (“Altice International”), offered $2,060 million
aggregate principal amount of its 6°/s% senior secured notes due 2023 (the “Dollar Senior Secured Notes”) and
€500 million aggregate principal amount of its 5'/,% senior secured notes due 2023 (the “Euro Senior Secured Notes”,
and together with the Dollar Senior Secured Notes, the “New Senior Secured Notes”) and the Senior Notes Issuer offered
$385 million aggregate principal amount of its 7°/3% senior notes due 2025 (the “New Senior Notes” and, together with
the New Senior Secured Notes, the “New Notes”) in connection with the financing of the PT Portugal Acquisition. The
New Senior Secured Notes will mature on February 15, 2023 and the New Senior Notes will mature on February 15,
2025. The Issuers will pay interest on the New Notes, as applicable, semi annually in cash in arrears on each April 1 and
October 1, commencing on October 1, 2015. Please refer to “Definitions” for the meaning of certain capitalized terms
used herein.

On the Issue Date (as defined below), the Initial Purchasers deposited (i) the gross proceeds from the offering of the New
Senior Secured Notes into segregated escrow accounts in the name of the Senior Secured Notes Escrow Agent (as
defined herein) for the benefit of the holders of the New Senior Secured Notes and the Trustee and (ii) the gross proceeds
from the offering of the New Senior Notes into a segregated escrow account in the name of the Senior Notes Escrow
Agent (as defined herein) for the benefit of the holders of the New Senior Notes and the Trustee. The release of escrow
proceeds will be subject to the conditions set forth in “Description of Senior Secured Notes—Escrow of Proceeds;
Special Mandatory Redemption” and “Description of Senior Notes—Escrow of Proceeds; Special Mandatory
Redemption”. 1f the conditions for the release of escrow proceeds are not satisfied prior to June 9, 2016 or upon the
occurrence of certain other events, the applicable New Notes will be subject to a special mandatory redemption at 100%
of the initial issue price of such New Notes plus accrued and unpaid interest and additional amounts, if any, from the
Issue Date. See “Description of Senior Secured Notes—Escrow of Proceeds; Special Mandatory Redemption” and
“Description of Senior Notes—Escrow of Proceeds; Special Mandatory Redemption”.

At any time prior to February 15, 2018, the Senior Secured Notes Issuer may redeem some or all of the New Senior
Secured Notes at a price equal to 100% of the principal amount plus a “make whole” premium. At any time on or after
February 15, 2018, the Senior Secured Notes Issuer may redeem some or all of the New Senior Secured Notes at the
redemption prices set forth herein. In addition, at any time prior to February 15, 2018, the Senior Secured Notes Issuer
may redeem up to 40% of the New Senior Secured Notes with the net proceeds from one or more specified equity
offerings. Further, the Senior Secured Notes Issuer may redeem all of the New Senior Secured Notes at a price equal to
their principal amount plus accrued and unpaid interest and additional amounts, if any, upon the occurrence of certain
changes in tax law. If Altice International and its restricted subsidiaries sell certain of their assets, upon the occurrence of
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certain events constituting a change of control triggering event (as defined in the Indentures (as defined herein)) or upon
certain HOT Minority Shareholder Option Exercises, the Senior Secured Notes Issuer may be required to make an offer
to repurchase the New Senior Secured Notes at the prices set forth herein.

At any time prior to February 15, 2020, the Senior Notes Issuer may redeem some or all of the New Senior Notes at a
price equal to 100% of the principal amount plus a “make whole” premium. At any time on or after February 15, 2020,
the Senior Notes Issuer may redeem some or all of the New Senior Notes at the redemption prices set forth herein. In
addition, at any time prior to February 15, 2018, the Senior Notes Issuer may redeem up to 40% of the New Senior Notes
with the net proceeds from one or more specified equity offerings. Further, the Senior Notes Issuer may redeem all of the
New Senior Notes at a price equal to their principal amount plus accrued and unpaid interest and additional amounts, if
any, upon the occurrence of certain changes in tax law. If Altice International and its restricted subsidiaries sell certain of
their assets, upon the occurrence of certain events constituting a change of control triggering event (as defined in the
Indentures (as defined herein)) or upon certain HOT Minority Shareholder Option Exercises, the Senior Notes Issuer may
be required to make an offer to repurchase the New Senior Notes at the prices set forth herein.

The New Senior Secured Notes are senior secured obligations of the Senior Secured Notes Issuer and the New Senior
Notes are senior obligations of the Senior Notes Issuer. Prior to the release of all of the proceeds of the offering of the
New Senior Secured Notes and the New Senior Notes (as applicable) from the applicable escrow accounts, the New
Senior Secured Notes are secured by a first ranking pledge over the Senior Secured Notes Issuer’s rights under the Senior
Secured Notes Escrow Agreement and the assets in the Senior Secured Notes Escrow Accounts and the New Senior
Notes are secured by a first ranking pledge over the Senior Notes Issuer’s rights under the Senior Notes Escrow
Agreement and the assets in the Senior Notes Escrow Account.

The New Notes were not guaranteed on the Issue Date. On the Completion Date, (a) the New Senior Secured Notes will
be guaranteed on a senior secured basis (the “Senior Secured Notes Guarantees”) by Altice International, Altice
Caribbean S.a r.l. (“Altice Caribbean”), Cool Holding Ltd. (“Cool Holding”), H. Hadaros 2012 Ltd. (“SPV1”), Altice
Holdings S.a r.1. (“Altice Holdings”), Altice West Europe S.a r.1. (“Altice West Europe”), green.ch AG (“Green”), Altice
Portugal, S.A. (“Altice Portugal”), Cabovisdo—Televisdo por Cabo, S.A. (“Cabovisdo”), Altice Bahamas S.a r.1. (“Altice
Bahamas”), Tricom S.A., Global Interlink Ltd., Altice Hispaniola S.A. (“ODO”), Winreason—S.A. (“Winreason”), ONI
S.G.P.S.,, S.A. (“ONI S.G.P.S.”), Onitelecom—Infocomunicagdes, S.A. (“Onitelecom”) and Knewon, S.A. (“Knewon”)
(collectively, the “Existing Guarantors”), and, within 90 days following the PT Portugal Acquisition, PT Portugal
SGPS, S.A. (“PT Portugal”) and MEO—Servigos de Comunicagdes ¢ Multimédia, S.A. (“PT OpCo”) (the “Acquired
Guarantors”, and together with the Existing Guarantors, the “Senior Secured Notes Guarantors”), (b) the New Senior
Notes will be guaranteed on a senior subordinated basis (the “Senior Notes Guarantees” and together with the Senior
Secured Notes Guarantees, the “Guarantees”) by the Senior Secured Notes Issuer and the Existing Guarantors and, within
90 days following the PT Portugal Acquisition, the Acquired Guarantors (collectively, the “Senior Notes Guarantors”,
and together with the Senior Secured Notes Guarantors, the “Guarantors”), (c) the New Senior Secured Notes will benefit
from (i) first ranking pledges over all of the share capital of the Senior Secured Notes Issuer and the Existing Guarantors
(other than Altice International, Green, Altice Portugal, Cabovisdo, Winreason, ONI S.G.P.S., Onitelecom and Knewon),
Altice Blue One (“ABQO”), the capital stock of HOT and, within 10 Business Days following the PT Portugal Acquisition,
the share capital of PT Portugal, and within 90 days following the PT Portugal Acquisition, the share capital of PT OpCo,
PT Cloud e Data Centers, S.A. (“PT Cloud”), and PT—Moveis—Servicos de Telecomunicagdes, SGPS, S.A. (“PT
Moveis”), (ii) a first ranking pledge over the bank accounts and all receivables of the Senior Secured Notes Issuer,
including the Senior Secured Notes Issuer Pledged Proceeds Notes, (iii) subject to certain exceptions, first ranking
pledges (or assignments as applicable) over all of the material assets of each Existing Guarantor (other than Cabovisao,
Altice Portugal, Winreason, ONI S.G.P.S., Onitelecom and Knewon) and, on the closing of the PT Portugal Acquisition,
an assignment of claims and rights under the acquisition agreement signed by Altice Portugal in connection with the PT
Portugal Acquisition, (iv) a first ranking pledge over the Senior Notes Proceeds Loans, (v) a first ranking pledge over the
Cool Shareholder Loan, (vi) a first ranking pledge over the Covenant Party Pledged Proceeds Loans (other than the
Onitelecom Proceeds Notes and the Cabovisdo Proceeds Notes) and (vii) on closing of the PT Portugal Acquisition, a
first ranking pledge over the receivables under the AWE Proceeds Loan; and (d) the New Senior Notes and the Senior
Notes Guarantees will benefit from (i) a first ranking pledge over all of the share capital of the Senior Notes Issuer,
(ii) second ranking pledges over all of the share capital of the Senior Secured Notes Issuer, Cool Holding and Altice
Holdings, (iii) a second ranking pledge over the Cool Shareholder Loan and (iv) second ranking pledges of the Senior
Notes Proceeds Loans. The collateral securing the New Notes and the Guarantees also secure, on a first or second
ranking basis, as applicable, the obligations of the Senior Secured Notes Issuer and the Senior Secured Notes Guarantors
under the Senior Secured Debt and the obligations of the Senior Notes Issuer and the Senior Notes Guarantors under the
Existing Senior Notes. Under the terms of the Intercreditor Agreement, in the event of an enforcement of the Collateral
securing the New Senior Secured Notes, the holders of the New Senior Secured Notes will receive proceeds from such
Collateral only after the lenders under the 2012 Revolving Credit Facility, 2013 Revolving Credit Facility, the New
Super Senior Revolving Credit Facility and counterparties to certain hedging agreements have been repaid in full. In
addition, the security interests in the Collateral may be released under certain circumstances. See “General Description of
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our Business and the Offering—The Offering”, “Corporate and Financing Structure” and “Risk Factors—Risks Relating
to the New Notes and the Structure”.

See “Risk Factors” beginning on page 52 for a discussion of certain risks that you should consider in connection with an investment in the New Notes.

The New Notes and the Guarantees have not been, and will not be, registered under the U.S. Securities Act of
1933, as amended (the “U.S. Securities Act”), or the securities laws of any other jurisdiction. The Issuers are
offering the New Notes only to qualified institutional buyers in accordance with Rule 144A under the U.S.
Securities Act and to non-U.S. persons outside the United States in accordance with Regulation S under the U.S.
Securities Act. You are hereby notified that the Initial Purchasers may be relying on the exemption from the
provisions of Section 5 of the U.S. Securities Act provided by Rule 144A. For a description of certain restrictions
on the transfer of the New Notes, see “Plan of Distribution” and “Transfer Restrictions”.

Application has been made to the Luxembourg Stock Exchange for the New Notes to be admitted to listing on the
Official List of the Luxembourg Stock Exchange and trading on the Euro MTF Market, which is not a regulated market
(pursuant to the provisions of Directive 2004/39/EC).

The Dollar Senior Secured Notes and the New Senior Notes are in registered form in minimum denominations of
$200,000 and integral multiples of $1,000 above $200,000. The Euro Senior Secured Notes are in registered form in
minimum denominations of €100,000 and integral multiples of €1,000 above €100,000. As of February 4, 2015 (the
“Issue Date”), each series of New Notes are being represented by one or more global notes that were delivered through
The Depository Trust Company (“DTC”), Euroclear SA/NV (“Euroclear”) and Clearstream Banking, société anonyme,
as applicable. Interests in each global note will be exchangeable for definitive notes only in certain limited circumstances.
See “Book-Entry, Delivery and Form”.

Dollar Senior Secured Notes price: 100.000% plus accrued interest from the Issue Date.
Euro Senior Secured Notes price: 100.000% plus accrued interest from the Issue Date.

New Senior Notes price: 100.000% plus accrued interest from the Issue Date.

Joint Lead Bookrunners

Goldman Sachs International  J.P.Morgan Credit Suisse Deutsche Bank Morgan Stanley

BNP PARIBAS Crédit Agricole CIB Banca IMI Citigroup HSBC Nomura RBC Capital Markets Société Générale UniCredit Bank



THIS DOCUMENT CONSISTS OF THE LISTING PARTICULARS (THE “LISTING PARTICULARS”) IN
CONNECTION WITH THE APPLICATION TO HAVE THE NEW NOTES LISTED ON THE OFFICIAL
LIST OF THE LUXEMBOURG STOCK EXCHANGE AND ADMITTED FOR TRADING ON THE EURO
MTF MARKET OF THE LUXEMBOURG STOCK EXCHANGE (THE “LISTING”) . THESE LISTING
PARTICULARS ARE PROVIDED ONLY FOR THE PURPOSE OF OBTAINING APPROVAL OF
ADMISSION OF THE NOTES TO THE OFFICIAL LIST OF THE LUXEMBOURG STOCK EXCHANGE
AND ADMISSION FOR TRADING ON THE EURO MTF MARKET OF THE LUXEMBOURG STOCK
EXCHANGE AND SHALL NOT BE USED FOR OR DISTRIBUTED FOR ANY OTHER PURPOSE. THESE
LISTING PARTICULARS DO NOT CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION OF AN
OFFER TO BUY, ANY OF THE NEW NOTES AND THESE LISTING PARTICULARS HAVE NOT BEEN
FILED WITH, OR REVIEWED BY, ANY NATIONAL OR LOCAL SECURITIES COMMISSION OR
REGULATORY AUTHORITY OF ISRAEL, THE UNITED STATES, THE UNITED KINGDOM, FRANCE,
GERMANY, BELGIUM, THE NETHERLANDS, OR ANY OTHER JURISDICTION, NOR HAS ANY SUCH
COMMISSION OR AUTHORITY PASSED UPON THE MERITS, ACCURACY OR ADEQUACY OF THESE
LISTING PARTICULARS. ANY REPRESENTATION TO THE CONTRARY MAY BE UNLAWFUL AND
MAY BE A CRIMINAL OFFENSE.

These Listing Particulars are provided only for the purpose of obtaining approval of admission for trading on

the Euro MTF Market of the Luxembourg Stock Exchange and shall not be used for or distributed for any other
purpose and these Listing Particulars do not constitute an offer to sell, or a solicitation of an offer to buy, any of
the New Notes.

Neither the Issuers nor any of their subsidiaries or affiliates has authorized any dealer, salesperson or other
person to give any information or represent anything to you other than the information contained in these Listing
Particulars. You must not rely on unauthorized information or representations.

These Listing Particulars does not offer to sell or ask for offers to buy any of the securities in any jurisdiction
where it is unlawful, where the person making the offer is not qualified to do so, or to any person who cannot
legally be offered the securities.

The information in these Listing Particulars is current only as of the date on the cover page of the Listing
Particulars, and may have changed after that date. For any time after the date of the Listing Particulars, the
Issuers do not represent that their affairs or the affairs of the Group (as defined herein) are the same as described
or that the information in these Listing Particulars are correct, nor do they imply those things by delivering these
Listing Particulars or selling securities to you.

The Issuers and the Initial Purchasers (as defined below) are offering to sell the New Notes only in places where
offers and sales are permitted.

IN CONNECTION WITH THE OFFERING OF NEW NOTES, GOLDMAN SACHS INTERNATIONAL (THE
“STABILIZING MANAGER”) (OR PERSONS ACTING ON BEHALF OF THE STABILIZING MANAGER)
MAY OVER-ALLOT NEW NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
MARKET PRICE OF THE NEW NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILIZING MANAGER
(OR PERSONS ACTING ON BEHALF OF A STABILIZING MANAGER) WILL UNDERTAKE ANY SUCH
STABILIZATION ACTION. SUCH STABILIZATION ACTION, IF COMMENCED, MAY BEGIN ON OR
AFTER THE DATE OF ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF
THE NEW NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST END NO
LATER THAN THE EARLIER OF 30 CALENDAR DAYS AFTER THE DATE ON WHICH THE ISSUERS
RECEIVED THE PROCEEDS OF THE ISSUE AND 60 CALENDAR DAYS AFTER THE DATE OF
ALLOTMENT OF THE NEW NOTES.

The Issuers offered the New Notes in reliance on exemptions from the registration requirements of the U.S. Securities
Act. The New Notes have not been registered with, recommended by or approved by the U.S. Securities and Exchange
Commission (the “SEC”) or any other securities commission or regulatory authority, nor has the SEC or any such
securities commission or authority passed upon the accuracy or adequacy of these Listing Particulars. Any representation
to the contrary is a criminal offense in the United States.

These Listing Particulars are being provided for informational use solely in connection with consideration of a purchase
of the New Notes (i) to U.S. investors that the Issuers reasonably believe to be qualified institutional buyers as defined in



Rule 144 A under the U.S. Securities Act, and (ii) to certain persons in offshore transactions complying with Rule 903 or
Rule 904 of Regulation S under the U.S. Securities Act. Its use for any other purpose is not authorized.

These Listing Particulars are directed only to persons who (i) are investment professionals, as such term is defined in
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the
“Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies,
unincorporated associations, etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are
persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000 (“FSM Act”)) in connection with the issue or sale of any New Notes may
otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as
“relevant persons”). These Listing Particulars are directed only at relevant persons and must not be acted on or relied on
by persons who are not relevant persons. Any investment or investment activity to which these Listing Particulars relates
is available only to relevant persons and will be engaged in only with relevant persons.

These Listing Particulars have been prepared on the basis that all offers of the New Notes will be made pursuant to an
exemption under Article 3 of Directive 2003/71/EC as amended (the “EU Prospectus Directive”), as implemented in
member states of the European Economic Area (the “EEA”), from the requirement to produce a prospectus for offers of
the New Notes. Accordingly, any person making or intending to make any offer within the EEA of the New Notes should
only do so in circumstances in which no obligation arises for the Issuers or any of the Initial Purchasers to produce a
prospectus for such offer. Neither the Issuers nor the Initial Purchasers has authorized, nor do any of them authorize, the
making of any offer of the New Notes through any financial intermediary, other than offers made by the Initial
Purchasers which constitute the final placement of the New Notes contemplated in these Listing Particulars.

These Listing Particulars constitutes a prospectus for the purpose of part IV of the Luxembourg act dated 10 July 2005 on
prospectuses for securities, as amended (the “Prospectus Act”) and for the purpose of the rules and regulations of the
Luxembourg Stock Exchange.

The Issuers and Altice International have prepared these Listing Particulars solely for use in connection with this offering
and for applying to the Luxembourg Stock Exchange for the New Notes to be admitted to listing on the Official List of
the Luxembourg Stock Exchange and to trading on the Euro MTF Market of the Luxembourg Stock Exchange.

You are not to construe the contents of these Listing Particulars as investment, legal or tax advice. You should consult
your own counsel, accountant and other advisers as to legal, tax, business, financial and related aspects of a purchase of
the New Notes. You are responsible for making your own examination of the Issuers, the Group, the PT Portugal Group
and your own assessment of the merits and risks of investing in the New Notes. The Issuers and the Initial Purchasers, the
Trustee and their respective agents are not making any representation to you regarding the legality of an investment in the
New Notes by you.

The information contained in these Listing Particulars has been furnished by the Issuers, Altice International and other
sources they believe to be reliable. No representation or warranty, express or implied, is made by the Initial Purchasers,
the Trustee and their respective agents as to the accuracy or completeness of any of the information set out in these
Listing Particulars, and nothing contained in these Listing Particulars are or shall be relied upon as a promise or
representation by the Initial Purchasers, the Trustee and their respective agents whether as to the past or the future. These
Listing Particulars contains summaries, believed by the Issuers and Altice International to be accurate, of some of the
terms of specified documents, but reference is made to the actual documents, copies of which will be made available by
the Issuers upon request, for the complete information contained in those documents. Copies of such documents and
other information relating to the issuance of the New Notes will also be available for inspection upon request at the
specified offices of the Issuer. All summaries of the documents contained herein are qualified in their entirety by this
reference.

The Issuers and Altice International accept responsibility for the information contained in these Listing Particulars. Each
of the Issuers and Altice International have made all reasonable inquiries and confirmed to the best of each of their
knowledge, information and belief that the information contained in these Listing Particulars with regard to them, each of
its subsidiaries and affiliates, and the New Notes are true and accurate in all material respects, that the opinions and
intentions expressed in these Listing Particulars are honestly held, and that they are not aware of any other facts the
omission of which would make these Listing Particulars or any statement contained herein misleading in any material
respect.

The historical information contained herein regarding PT Portugal and its subsidiaries is primarily based on public filings
by Portugal Telecom, SGPS, S.A. and its subsidiaries and we have relied on such information, together with certain
limited additional information provided by Portugal Telecom, SGPS, S.A. and/or Oi, in the preparation of this offering
memorandum. Neither Portugal Telecom, SGPS, S.A., Oi nor any of their subsidiaries, nor any of their representatives,
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officers, employees or advisers, assumes any responsibility for the accuracy or completeness of the information contained
herein, and such parties do not have any liability with respect to the New Notes.

No person is authorized in connection with any offering made pursuant to these Listing Particulars to give any
information or to make any representation not contained in these Listing Particulars, and, if given or made, any other
information or representation must not be relied upon as having been authorized by the Issuers; the Initial Purchasers, the
Trustee and their respective agents. The information contained in these Listing Particulars are current at the date hereof.
Neither the delivery of these Listing Particulars at any time nor any subsequent commitment to enter into any financing
shall, under any circumstances, create any implication that there has been no change in the information set out in these
Listing Particulars or in the Issuers’ or the Group’s affairs since the date of these Listing Particulars.

The Issuers reserve the right to withdraw this offering of the New Notes at any time, and the Issuers and the Initial
Purchasers reserve the right to reject any commitment to subscribe for the New Notes in whole or in part and to allot to
you less than the full amount of New Notes subscribed for by you.

The distribution of these Listing Particulars and the offer and sale of the New Notes may be restricted by law in some
jurisdictions. Persons into whose possession these Listing Particulars or any of the New Notes come must inform
themselves about, and observe, any restrictions on the transfer and exchange of the New Notes. See “Plan of
Distribution” and “Transfer Restrictions”.

These Listing Particulars does not constitute an offer to sell or an invitation to subscribe for or purchase any of the New
Notes in any jurisdiction in which such offer or invitation is not authorized or to any person to whom it is unlawful to
make such an offer or invitation. You must comply with all laws that apply to you in any place in which you buy, offer or
sell any New Notes or possess these Listing Particulars. You must also obtain any consents or approvals that you need in
order to purchase any New Notes. The Issuers and the Initial Purchasers are not responsible for your compliance with
these legal requirements.

The New Notes are subject to restrictions on resale and transfer except as permitted under the U.S. Securities Act and all
other applicable securities laws as described under “Plan of Distribution” and “Transfer Restrictions”. By purchasing any
New Notes, you will be deemed to have made certain acknowledgments, representations and agreements as described in
those sections of these Listing Particulars. You may be required to bear the financial risks of investing in the New Notes
for an indefinite period of time.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE
HAS BEEN FILED UNDER RSA 421-B WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A
SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW
HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE THAT ANY DOCUMENT
FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT
NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE
MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY, OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT WITH
THE PROVISIONS OF THIS PARAGRAPH.

NOTICE TO U.S. INVESTORS

Each purchaser of the New Notes is deemed to have made the representations, warranties and acknowledgements that are
described in these Listing Particulars under “Transfer Restrictions”. The New Notes have not been and will not be
registered under the U.S. Securities Act or the securities laws of any state of the United States and are subject to certain
restrictions on transferability and resale and may not be transferred or resold except as permitted under the U.S.
Securities Act or any other applicable securities laws, pursuant to registration or an exemption therefrom. Prospective
purchasers are hereby notified that the seller of any New Note may be relying on the exemption from the provisions of
Section 5 of the U.S. Securities Act provided by Rule 144A. For a description of certain further restrictions on resale or
transfer of the New Notes, see “Transfer Restrictions”. The New Notes may not be offered to the public within any
jurisdiction. By accepting delivery of these Listing Particulars, you agree not to offer, sell, resell, transfer or deliver,
directly or indirectly, any New Note to the public.
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NOTICE TO CERTAIN EUROPEAN INVESTORS

Austria These Listing Particulars have not been or will not be approved and/or published pursuant to the Austrian Capital
Markets Act (Kapitalmarktgesetz) as amended. Neither these Listing Particulars nor any other document connected
therewith constitutes a prospectus according to the Austrian Capital Markets Act and neither these Listing Particulars nor
any other document connected therewith may be distributed, passed on or disclosed to any other person in Austria. No
steps may be taken that would constitute a public offering of the New Notes in Austria and the offering of the New Notes
may not be advertised in Austria. Any offer of the New Notes in Austria will only be made in compliance with the
provisions of the Austrian Capital Markets Act and all other laws and regulations in Austria applicable to the offer and
sale of the New Notes in Austria.

Luxembourg These Listing Particulars have not been approved by and will not be submitted for approval to the
Luxembourg Supervision Commission of the Financial Sector (Commission de Surveillance du Secteur Financier) for
purposes of a public offering or sale in Luxembourg. Accordingly, the New Notes may not be offered or sold to the
public in Luxembourg, directly or indirectly, and neither these Listing Particulars nor any other circular, prospectus, form
of application, advertisement or other material may be distributed, or otherwise made available in or from, or published
in, Luxembourg except in circumstances which do not constitute a public offer of securities to the public, subject to
prospectus requirements, in accordance with the Prospectus Act and implementing the EU Prospectus Directive. “EU
Prospectus Directive” means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending
Directive, to the extent implemented in each member state of the EEA which has implemented the EU Prospectus
Directive (a “Relevant Member State”)) and includes any relevant implementing measure in each Relevant Member State
and the expression “2010 PD Amending Directive” means Directive 2010/73/EU.

Germany The New Notes may be offered and sold in Germany only in compliance with the German Securities
Prospectus Act (Wertpapierprospektgesetz) as amended, the Commission Regulation (EC) No 809/2004 of April 29,
2004 as amended, or any other laws applicable in Germany governing the issue, offering and sale of securities. The
Listing Particulars has not been approved under the German Securities Prospectus Act (Wertpapierprospektgesetz) or the
Directive 2003/71/EC and accordingly the New Notes may not be offered publicly in Germany.

France These Listing Particulars have not been prepared in the context of a public offering of financial securities in
France within the meaning of Article L. 411-1 of the Code Monétaire et Financier and Title I of Book II of the Reglement
Général of the Autorité des marchés financiers (the “AMF”) and therefore has not been submitted for clearance to the
AMF. Consequently, the New Notes may not be, directly or indirectly, offered or sold to the public in France (offre au
public de titres financiers), and offers and sales of the New Notes will only be made in France to providers of investment
services relating to portfolio management for the account of third parties (personnes fournissant le service
d’investissement de gestion de portefeuille pour le compte de tiers) and/or to qualified investors (investisseurs qualifiés)
and/or to a closed circle of investors (cercle restreint d’investisseurs) acting for their own accounts, as defined in and in
accordance with Articles L. 411-1, L. 411-2, D. 411-1, D744-1, D 754-1 and D 764-1 of the Code of Monétaire et
Financier. Neither these Listing Particulars nor any other offering material may be distributed to the public in France.

Italy No action has been or will be taken which could allow an offering of the Notes to the public in the Republic of Italy
within the meaning of Article 1, paragraph 1, letter t) of Legislative Decree No. 58 of February 24, 1998, as subsequently
amended (the “Italian Financial Act”). Accordingly, the Notes may not be offered or sold directly or indirectly in the
Republic of Italy, and neither these Listing Particulars nor any other offering circular, prospectus, form of application,
advertisement, other offering material or other information relating to the Issuer, the Notes may be issued, distributed or
published in the Republic of Italy, except under circumstances that will result in compliance with all applicable laws,
orders, rules and regulations. The Notes cannot be offered or sold in the Republic of Italy either on the primary or on the
secondary market to any natural persons or to entities other than qualified investors (investitori qualificati) as defined
pursuant to Article 100 of the Italian Financial Act and Article 34-ter, paragraph 1, letter b) of Regulation No. 11971 of
May 14, 1999 as amended (the “Issuers Regulation”) issued by the Commissione Nazionale per le Societa e la Borsa
(“CONSOB”) or unless in circumstances which are exempt from the rules on public offers pursuant to the Italian
Financial Act and the implementing CONSOB regulations, including the Issuers Regulation.

The Notes may not be offered, sold or delivered and neither these Listing Particulars, and no other material relating to the
Notes may be distributed or made available in the Republic of Italy unless such offer, sale or delivery of Notes or
distribution or availability of copies of these Listing Particulars or any other material relating to the Notes in Italy is
made as follows: (a) by investment firms, banks or financial intermediaries permitted to conduct such activities in Italy in
accordance with Legislative Decree No 385 of September 1, 1993 as amended, the Italian Financial Act, CONSOB
Regulation No. 16190 of October 29, 2007 as amended and any other applicable laws and regulations; and (b) in
compliance with all relevant Italian securities, tax and exchange control and other applicable laws and regulations and
any other applicable requirement or limitation which may be imposed from time to time by CONSOB or the Bank of
Italy or other competent authority. Any investor purchasing the Notes is solely responsible for ensuring that any offer or
resale of the Notes by such investor occurs in compliance with applicable laws and regulations.
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The Netherlands The New Notes (including the rights representing an interest in the New Notes in global form) which
are the subject of these Listing Particulars, have been and shall be offered, sold, transferred or delivered exclusively to
qualified investors (within the meaning of the EU Prospectus Directive) in the Netherlands.

For the purposes of the abovementioned paragraphs, the expression an “offer of notes to the public” in relation to any
New Notes in the Netherlands means the announcement or communication in any form and by any means of sufficient
information on the terms of the offer and the New Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the New Notes and the expression “EU Prospectus Directive” means Directive 2003/71/EC (and
amendments thereto, including the 2010 PD Amending Directive) and the expression “2010 PD Amending Directive”
means Directive 2010/73/EU.

Spain This offering has not been registered with the Comision Nacional del Mercado de Valores and therefore the New
Notes may not be offered in Spain by any means, except in circumstances which do not qualify as a public offer of
securities in Spain in accordance with article 30 bis of the Securities Market Act (“Ley 24/1988, de 28 de julio del
Mercado de Valores”) as amended and restated, or pursuant to an exemption from registration in accordance with
article 41 of the Royal Decree 1310/2005 (“Real Decreto 1310/2005, de 4 de noviembre por el que se desarrolla
parcialmente la Ley 24/1988, de 28 de julio, del Mercado de Valores, en materia de admision a negociacion de valores
en mercados secundarios oficiales, de ofertas piiblicas de venta o suscripcion y del folleto exigible a tales efectos”).

Switzerland The New Notes offered hereby are being offered in Switzerland on the basis of a private placement only.
These Listing Particulars, as well as any other material relating to the New Notes which are the subject of the offering
contemplated by these Listing Particulars, do not constitute an issue prospectus pursuant to article 652a and/or
article 1156 of the Swiss Code of Obligations (SR 220) and does not comply with the Directive for Notes of Foreign
Borrowers of the Swiss Bankers’ Association. The New Notes will not be listed on the SIX Swiss Exchange Ltd or any
other Swiss stock exchange or regulated trading facility and, therefore, the documents relating to the New Notes,
including, but not limited to, these Listing Particulars, do not claim to comply with the disclosure standards of the Swiss
Code of Obligations and the listing rules of SIX Swiss Exchange Ltd and corresponding prospectus schemes annexed to
the listing rules of the SIX Swiss Exchange Ltd or the listing rules of any other Swiss stock exchange or regulated trading
facility. Neither these Listing Particulars nor any other material relating to the New Notes may be publicly distributed or
otherwise made publicly available in Switzerland. The New Notes are being offered in Switzerland by way of a private
placement (i.e., to a limited number of selected, hand picked investors only), without any public advertisement and only
to investors who do not purchase the New Notes with the intention to distribute them to the public. The investors will be
individually approached directly from time to time. These Listing Particulars do not constitute an offer to any other
person. These Listing Particulars, as well as any other material relating to the New Notes, may not be used in connection
with any other offer and shall in particular not be copied and/or distributed to the public in (or from) Switzerland.

United Kingdom These Listing Particulars are directed solely at persons who (i) are investment professionals, as such
term is defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended (the “Financial Promotion Order”) (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth
companies, unincorporated associations, etc.”) of the Financial Promotion Order (iii) are outside the United Kingdom, or
(iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of Section 21
of the FMSA) in connection with the issue or sale of any New Notes may otherwise be lawfully communicated or caused
to be communicated (all such persons together being referred to as “relevant persons”). These Listing Particulars are
directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any
investment or investment activity to which these Listing Particulars relates is available only to relevant persons and will
be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on these Listing
Particulars or any of its contents.

Portugal Neither this offering, nor the New Notes have been approved by the Portuguese Securities Commission
(Comissdo do Mercado de Valores Mobilidrios—the “CMVM?”) or by any other competent authority of another Member
State of the European Union and notified to the CMVM.

Neither the Issuers nor the Initial Purchasers have, directly or indirectly, offered or sold any New Notes or distributed or
published these Listing Particulars, any prospectus, form of application, advertisement or other document or information
in Portugal relating to the New Notes and will not take any such actions in the future, except under circumstances that
will not be considered as a public offering under article 109 of the Portuguese Securities Code (Codigo dos Valores
Mobiliarios—the “Co6d.VM”) approved by Decree Law 486/99 of 13 November 1999, as last amended by Decree Law
no. 157/2014, of 24 October 2014.

As a result, this offering and any material relating to the New Notes are addressed solely to, and may only be accepted
by, any person or legal entity that is resident in Portugal or that will hold the notes through a permanent establishment in
Portugal (each a “Portuguese Investor”) to the extent that such Portuguese Investor (i) is deemed a qualified investor
(investidor qualificado) pursuant to paragraph 1 of article 30 of the C6d.VM, (ii) is not treated by the relevant financial
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intermediary as a non-qualified investor (investidor nédo qualificado) pursuant to article 317 of the Cod.VM and (iii) does
not request the relevant financial intermediary to be treated as a non-qualified investor (investidor ndo qualificado)
pursuant to article 317-A of the C6d.VM.

NOTICE TO ISRAELI INVESTORS

The New Notes may not be offered or sold to any Israeli investor unless such investor (i) is a “Qualified Investor” within
the meaning of the first Appendix to the Israeli Securities Law, who is not an individual (a “Qualified Israeli Investor”),
(ii) has completed and signed a questionnaire regarding its qualifications as a Qualified Israeli Investor and delivered it to
Goldman Sachs International and (iii) has certified that it has an exemption from Israeli withholding taxes on interest and
delivered a copy of such certification to Goldman Sachs International.

THIS OFFERING MEMORANDUM CONTAINS IMPORTANT INFORMATION WHICH YOU SHOULD

READ BEFORE YOU MAKE ANY DECISION WITH RESPECT TO AN INVESTMENT IN THE NEW
NOTES.
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DEFINITIONS
Unless otherwise stated or the context otherwise requires, the terms “Group”, “we”, “us” and “our” as used in these
Listing Particulars refers to Altice International and its subsidiaries. See “Corporate and Financing Structure” and
“The Transactions”. Definitions of certain terms and certain financial and operating data can be found below. For
explanations or definitions of certain technical terms relating to our business as used herein, see “Glossary” on
page G-1 of these Listing Particulars.

“2012 Acquisition Note” refers to SPV1’s NIS 955.5 million aggregate principal amount of notes due 2019 issued to the
Senior Secured Notes Issuer on the 2012 Transaction Completion Date.

“2012 Indentures” refers collectively to the 2012 Senior Notes Indenture and the 2012 Senior Secured Notes Indenture.
“2012 Notes” collectively refers to the 2012 Senior Secured Notes and the 2012 Senior Notes.

“2012 Revolving Credit Facility” refers to the revolving facility agreement, dated November 27, 2012, as amended and
restated on December 12, 2012, as further amended, restated, supplemented or otherwise modified from time to time
between, inter alios, the Senior Secured Notes Issuer, as borrower, the lenders from time to time party thereto, Citibank
International PLC as facility agent and Citibank, N.A., London Branch as security agent.

“2012 Senior Notes” refers to the $425 million aggregate principal amount of 97/s% senior notes due 2020 issued by the
Senior Notes Issuer under the 2012 Senior Notes Indenture.

“2012 Senior Notes Indenture” refers to the indenture dated as of December 12, 2012, as amended, among, inter alios,
the Senior Notes Issuer, as issuer, the guarantors party thereto and the trustee and the security agent party thereto,
governing the 2012 Senior Notes.

“2012 Senior Notes Proceeds Loan” refers to the proceeds loan agreement dated the 2012 Transaction Completion Date
between the Senior Notes Issuer and the Senior Secured Notes Issuer pursuant to which the proceeds of the 2012 Senior
Notes were on-lent by the Senior Notes Issuer to the Senior Secured Notes Issuer.

“2012 Senior Secured Notes” collectively refers to the €210 million aggregate principal amount of 8% senior secured
notes due 2019 and the $460 million aggregate principal amount of 77/s% senior secured notes due 2019 issued by the
Senior Secured Issuer under the 2012 Senior Secured Notes Indenture.

“2012 Senior Secured Notes Indenture” refers to the indenture dated as of December 12, 2012, among, inter alios, the
Senior Secured Notes Issuer, as Issuer, the guarantors party thereto and the trustee and the security agent party thereto,
governing the 2012 Senior Secured Notes.

“2012 Transaction” collectively refers to the HOT Take Private Transaction, the refinancing of certain indebtedness of
Cool Holding and HOT, the entering into of the 2012 Revolving Credit Facility Agreement, the issuance of the HOT
Refinancing Notes, the 2012 Acquisition Note and the Cool Proceeds Note, the making of the 2012 Senior Notes
Proceeds Loan and the offering and sale of the 2012 Notes.

“2012 Transaction Completion Date” means December 27, 2012, the date on which the 2012 Transaction completed.

“2013 Coditel Acquisition” refers to the acquisition by Altice International of shares in Coditel Holding from certain
minority shareholders which was consummated in November 2013.

“2013 December AH Proceeds Loan” refers to the intercompany loan made by the Senior Secured Notes Issuer as lender
to Altice Holdings as borrower in connection with the 2013 December Transactions.

“2013 December Senior Notes™ refers to the $400 million aggregate principal amount of 8'/s% Senior Notes due 2022
issued by Altice Finco on December 12, 2013.

“2013 December Senior Notes Indenture” refers to the indenture dated as of December 12, 2013, as amended, among,
inter alios, the Senior Notes Issuer, as issuer, the guarantors party thereto and the trustee and the security agent party
thereto, governing the 2013 December Senior Notes.

“2013 December Senior Notes Proceeds Loan” refers to the proceeds loan agreement between the Senior Notes Issuer
and the Senior Secured Notes Issuer pursuant to which the proceeds of the 2013 December Senior Notes were on-lent by
the Senior Notes Issuer to the Senior Secured Notes Issuer.
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“2013 December Transactions” refers to the acquisition of ODO which was consummated on April 9, 2014, the
acquisition of Tricom which was consummated on March 12, 2014, and the related issuance of the 2013 December
Senior Notes, 2013 December Dollar Senior Secured Notes, and 2013 December Euro Senior Secured Notes to fund such
acquisitions.

“2013 December Dollar Senior Secured Notes” refers to the $900 million aggregate principal amount of 6'/,% Senior
Secured Notes due 2022 issued by Altice Financing on December 12, 2013.

“2013 December Euro Senior Secured Notes” refers to the €300 million aggregate principal amount of 6'/,% Senior
Secured Notes due 2022 issued by Altice Financing on December 12, 2013.

“2013 December Senior Secured Notes™ collectively refers to the 2013 December Dollar Senior Secured Notes and the
2013 December Euro Senior Secured Notes.

“2013 December Senior Secured Notes Indenture” refers to the indenture dated as of December 12, 2013, as amended,
among, inter alios, the Senior Secured Notes Issuer, as issuer, the guarantors party thereto and the trustee and the security
agent party thereto, governing the 2013 December Senior Secured Notes.

“2013 Guarantee Facility” refers to the 2013 Guarantee Facility agreement dated July 1, 2013, as amended, restated,
supplemented or otherwise modified from time to time, between, inter alios, the Senior Secured Notes Issuer as
borrower, the lenders from time to time party thereto, Wilmington Trust (London) Limited as facility agent and Citibank,
N.A., London Branch as security agent.

“2013 June AH Proceeds Loan” refers to the intercompany loan made by the Senior Secured Notes Issuer as lender to
Altice Holdings as borrower in connection with the 2013 June Transactions.

“2013 June Senior Notes” refers to the €250 million aggregate principal amount of 9% senior notes due 2023 of the
Senior Notes Issuer issued by the Senior Notes Issuer under the 2013 June Senior Notes Indenture.

“2013 June Senior Notes Indenture” refers to the indenture dated as of June 14, 2013, as amended, among, inter alios, the
Senior Notes Issuer, as issuer, the guarantors party thereto and the trustee and the security agent party thereto, governing
the 2013 June Senior Notes.

“2013 June Senior Notes Proceeds Loan” refers to the intercompany loan made with the proceeds of the offering of the
2013 June Senior Notes by the Senior Notes Issuer as lender to the Senior Secured Notes Issuer as borrower in
connection with the 2013 June Transactions.

“2013 June Transactions” refers collectively to the Fold-in, the ABO Refinancing, the Cabovisdo Refinancing, the
Coditel Refinancing, the ONI Transaction, the Outremer Transaction, the 2013 Coditel Acquisition, the issuance of the
2013 June Senior Notes and the entry into the 2013 Revolving Credit Facility, 2013 Term Loan and the 2013 Guarantee
Facility.

“2013 Revolving Credit Facility” refers to the revolving facility agreement, dated July 1, 2013, as amended, restated,
supplemented or otherwise modified from time to time, between, inter alios, the Senior Secured Notes Issuer as
borrower, the lenders from time to time party thereto Citibank International PLC as facility agent and Citibank, N.A.,
London Branch as security agent.

“2013 Term Loan” refers to the term loan credit agreement dated June 24, 2013, as amended, restated, supplemented or
otherwise modified from time to time, between, inter alios, the Senior Secured Notes Issuer as borrower and the persons
listed in Schedule 2.01 thereto as lenders, Goldman Sachs Lending Partners LLC as the Administrative Agent and
Citibank, N.A., London Branch as Security Agent.

“ABO” refers to Altice Blue One S.A.S., a société par actions simplifiée, incorporated under the laws of France.

“ABO Proceeds Loan” refers to the intercompany loan made by Altice Holdings as lender to ABO as borrower in
connection with the ABO Refinancing and the 2013 June Transactions.

“ABO Refinancing” refers to ABO’s refinancing of approximately € 70 million of its existing indebtedness to third
parties with the proceeds of the 2013 Term Loan and the 2013 June Senior Notes on July 2, 2013.

“ABT Convertible Bonds” refers to the convertible bonds issued by Altice Blue Two and subscribed for by Altice
Caribbean in connection with the Outremer Transaction and the 2013 June Transactions.
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“Aggregate Portuguese Security and Guarantee Limit” refers to, as applicable, (1) €95 million, representing the
maximum aggregate amount of obligations (i) guaranteed by Altice Portugal and Cabovisdo and (ii) secured by the
Cabovisdo Security (including the pledge over the shares in PT Portugal, to be granted by Altice Portugal within 10
Business Days following the PT Portugal Acquisition), which limitation applies to all indebtedness so guaranteed and/or
secured on an aggregate basis; (2) €45,807,869.98, representing the maximum aggregate amount of obligations secured
by the ONI Security and guaranteed by the ONI Group, which limitation applies to all indebtedness so secured and/or
guaranteed on an aggregate basis; and (3) (i) up to € 4,634.4 million for PT Portugal and (ii) €968.4 million for PT OpCo,
representing the maximum aggregate amount of obligations secured by PT Portugal and PT OpCo, respectively, and
guaranteed by PT Portugal and PT OpCo, respectively, which limitation applies to all indebtedness so secured and/or
guaranteed on an aggregate basis.

“Altice” or “Altice International” refers to Altice International S.a r.l., a private limited liability company (société a
responsabilité limitée), formerly named Altice VII S.a r.l., incorporated under the laws of the Grand Duchy of
Luxembourg.

“Altice Bahamas” refers to Altice Bahamas S.a r.1., a private limited liability company (société a responsabilité limitée),
incorporated under the laws of the Grand Duchy of Luxembourg.

“Altice Blue Two” refers to Altice Blue Two S.A.S., a private limited liability company (société par actions simplifiée)
incorporated under the laws of France.

“Altice Caribbean” refers to Altice Caribbean S.a r.l. a private limited liability company incorporated under the laws of
the Grand Duchy of Luxembourg.

“Altice France Group” refers to Numericable-SFR S.A. and its subsidiaries after giving effect to the acquisition of SFR
by the Numericable Group.

“Altice Group” refers to, collectively, Altice S.A. and its subsidiaries and includes the Group and the Numericable
Group, unless the context otherwise requires.

“Altice Holdings” refers to Altice Holdings S.a r.1., a private limited liability company (société a responsabilité limitée),
incorporated under the laws of the Grand Duchy of Luxembourg.

“Altice Portugal” refers to Altice Portugal, S.A. (formerly known as Rightproposal—Telecomunicagdes, S.A.), a public
limited liability company (sociedade andnima) incorporated under the laws of Portugal.

“Altice West Europe” refers to Altice West Europe S.a r.l. a private limited liability company (société a responsabilité
limitée) incorporated under the laws of the Grand Duchy of Luxembourg.

“AP Proceeds Loan” refers to the intercompany loan made by Altice West Europe as lender to Altice Portugal, and any
successor entity, as borrower, in connection with the New Transactions.

“ASA Notes Proceeds Contribution” refers to the €2,055 million (equivalent), equal to the proceeds of the New ASA
Senior Notes, to be contributed by Altice S.A. to Altice International in exchange for mandatory convertible notes of
€2,055 million aggregate value (in €100,000 nominal value each) to be issued by Altice International and to be
subscribed to by Altice S.A., and Altice International in turn will contribute such proceeds to Altice Holdings.

“AWE Proceeds Loan” refers to the intercompany loan made by Altice Holdings as lender to Altice West Europe, and
any successor entity, as borrower, in connection with the New Transactions.

“Business Day” means each day that is not a Saturday, Sunday or other day on which banking institutions in London,
United Kingdom, the Grand Duchy of Luxembourg or New York, New York, United States are authorized or required by

law to close.

“Cabovisao” refers to Cabovisdo—Televisdo por Cabo, S.A., a public limited liability company (sociedade andnima)
incorporated under the laws of Portugal.

“Cabovisao Proceeds Notes” refers to the outstanding bonds issued by Cabovisdo and subscribed for by Altice Holdings
on April 23,2013 (“Original Cabovisao Proceeds Notes™) and on July 2, 2013 (“New Cabovisao Proceeds Notes”).
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“Cabovisdo Refinancing” refers to the repayment by Altice Financing of the outstanding indebtedness under the
Refinanced Cabovisdo Bridge Facility of €203 million with the proceeds of the 2013 Term Loan and the 2013 June
Senior Notes on July 2, 2013.

“Cabovisao Security” refers to the security interests governed by Portuguese law created by Altice Holdings, Altice West
Europe (if applicable), Altice Portugal and Cabovisdo and as amended from time to time.

“Carve Out Reorganization” refers to the reorganization of PT Portugal and its subsidiaries required to be completed by
Oi S.A. under the terms of the PT Portugal Acquisition Agreement so that, among other things, upon the completion of
the PT Portugal Acquisition, PT Portugal shall no longer own any interests in the Asian entities and assets, African
entities and assets, other than Open Ideia (Angola), Open Ideia (Morocco) and Contact Cabo Verde, or in the financing
vehicles that are currently part of the PT Portugal perimeter. In particular, the commercial paper and any other securities
issued by Rio Forte Investments S.A shall not be included in the assets comprising the PT Portugal Group.

“Clearstream” refers to Clearstream Banking, société anonyme.

“Coditel Belgium” refers to Coditel Brabant S.P.R.L., a private limited liability company (société privée a responsabilité
limitée) incorporated under the laws of Belgium.

“Coditel Holding” or “Coditel Holding S.A.” or “Coditel” refers to Coditel Holding S.A., a public limited liability
company (société anonyme) incorporated under the laws of Luxembourg, or collectively, Coditel Holding S.A. and its

subsidiaries as the context requires.

“Coditel Luxembourg” refers to Coditel S.a r.l., a private limited liability company (société a responsabilité limitée)
incorporated under the laws of Luxembourg.

“Coditel Senior Facilities Agreement” refers to the senior facilities agreement, dated November 29, 2011, among, inter
alios, Coditel Holding Lux S.a r.l. as parent, Coditel Holding as the company, GE Corporate Finance Bank S.A.S., HSBC
France, ING Belgium SA/NV, KBC Bank NV and Natixis as mandated lead arrangers, ING Bank N.V. as agent and
security agent.

“Collateral” refers to the Senior Secured Collateral and the Senior Notes Collateral (other than, if the context so requires,
the first ranking pledge over all of the share capital of the Senior Notes Issuer).

“Completion Date” refers to the date on which the PT Portugal Acquisition is consummated.

“Cool Holding” refers to Cool Holding Ltd., (a) a public limited liability company (société anonyme) incorporated under
the laws of Luxembourg and (b) a private limited liability company incorporated under the laws of Israel.

“Cool Proceeds Note” refers to Cool Holding’s NIS 1,052.8 million aggregate principal amount of notes due 2019 issued
to the Senior Secured Notes Issuer on the 2012 Transaction Completion Date.

“Cool Shareholder Loan” refers to the amended and restated interest free loan agreement dated January 11, 2013 between
Altice International and Cool Holding pursuant to which Altice International agreed to grant Cool Holding a loan in a
maximum aggregate amount of NIS 1.5 billion.

“Covenant Party Pledged Proceeds Loans” has the meaning ascribed to it under “Corporate and Financing Structure”.

“Dollar Senior Secured Notes” refers to the $2,060 million aggregate principal amount of 6°/3% New Senior Secured
Notes due 2023 offered hereby.

“DTC” refers to The Depository Trust Company.
“Escrow Accounts” refers to the Senior Secured Notes Escrow Accounts and the Senior Notes Escrow Account.

“Escrow Agent” refers to the Senior Secured Notes Escrow Agent or the Senior Notes Escrow Agent and “Escrow
Agents” refers to them collectively.

“Euro Senior Secured Notes” refers to the €500 million aggregate principal amount of 5'/,% New Senior Secured Notes
due 2023 offered hereby.

“Euroclear” refers to Euroclear Bank SA/NV.



“Existing Coditel Intercreditor Agreement” refers to the intercreditor agreement, dated November 29, 2011 between,
inter alios, Coditel Holding Lux S.a r.l., Coditel Holding, the companies listed therein as original debtors, ING
Bank N.V. as senior agent, Wilmington Trust (London) Limited as mezzanine agent and ING Bank N.V. as security
agent.

“Existing Coditel Mezzanine Facility” refers to the facility that was available under the Existing Coditel Mezzanine
Facility Agreement.

“Existing Coditel Mezzanine Facility Agreement” refers to the mezzanine facility agreement, dated November 29, 2011,
among, inter alios, Coditel Holding Lux S.a r.1., Coditel Holding as the company, Wilmington Trust (London) Limited as
agent and ING Bank N.V. as security agent.

“Existing Coditel Proceeds Loan” refers to the existing proceeds loan agreement between Coditel Holding as lender and
Coditel Belgium as borrower.

“Existing HOT Unsecured Notes” refers to the NIS 825 million notes (Series A) and the NIS 675 million notes (Series B)
of HOT, offered to Israeli investors pursuant to an Israeli shelf offering report dated March 29, 2011 under an Israeli
shelf prospectus dated February 28, 2011, as amended on March 29, 2011, and as amended from time to time.

“Existing Indentures” collectively refers to the 2013 December Senior Secured Notes Indenture, the 2013 December
Senior Notes Indenture, the 2013 June Senior Notes Indenture, the 2012 Senior Notes Indenture and the 2012 Senior
Secured Notes Indenture and “Existing Indenture” refers to the 2013 December Senior Secured Notes Indenture, the
2013 December Senior Notes Indenture, the 2013 June Senior Notes Indenture, 2012 Senior Notes Indenture or the 2012
Senior Secured Notes Indenture, as the context requires.

“Existing Revolving Credit Facility Agreements” collectively refers to the 2012 Revolving Credit Facility and the 2013
Revolving Credit Facility.

“Existing Senior Notes” collectively refers to the 2013 December Senior Notes, the 2013 June Senior Notes and the 2012
Senior Notes.

“Existing Senior Notes Indentures” collectively refers to the 2013 December Senior Notes Indenture, the 2013 June
Senior Notes Indenture and the 2012 Senior Notes Indenture and “Existing Senior Notes Indenture” refers to the
2013 December Senior Notes Indenture, the 2013 June Senior Notes Indenture and 2012 Senior Notes Indenture, as the
context requires.

“Existing Senior Notes Proceeds Loans” collectively refers to the 2013 December Senior Notes Proceeds Loan, the 2012
Senior Notes Proceeds Loan and the 2013 June Senior Notes Proceeds Loan.

“Existing Senior Secured Notes” collectively refers to the 2012 Senior Secured Notes and the 2013 December Senior
Secured Notes.

“Existing Senior Secured Guarantors” collectively refers to Altice International, Cool Holding, SPV1, Altice Holdings,
Altice West Europe, Altice Caribbean, Green, Altice Portugal, Cabovisdo, Winreason, ONI S.G.P.S., Onitelecom,
Knewon, Altice Bahamas, ODO, Tricom (and in respect of the 2012 Notes and the 2013 June Senior Notes only, ABO).

“Fold-in” refers to the designation of Altice Holdings as a covenant party under the 2012 Indentures and the transfer by
Altice International of all of the share capital of Altice Holdings and certain of its subsidiaries, including Altice Portugal,
Cabovisao, Coditel Holding, ABO, Green and Le Cable into the Restricted Group in connection with the 2013 June
Transactions.

“French Overseas Territories” refers to Guadeloupe, Martinique, French Guiana, La Réunion and Mayotte.
“Global Interlink Ltd.” refers to Global Interlink Ltd., a corporation organized under the laws of The Bahamas.

“GOT On-Loan” refers to the intercompany loan entered into between OMT Invest as lender and Groupe Outremer
Telecom as borrower in connection with the Outremer Transaction.

“Green” refers to green.ch AG (company registration no. CHE- 113.574.742; formerly Solution25 AG), a Swiss
company limited by shares (Aktiengesellschaft), incorporated and existing under the laws of Switzerland, a non-wholly
owned subsidiary of Altice International Group (the minority shareholders having a participation in Green of
approximately 0.23%, see “Simplified Corporate and Financing Structure” below).
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“Green Datacenter” refers to Green Datacenter AG (company registration no. CHE-115.555.342), a Swiss company
limited by shares (Aktiengesellschaft), incorporated and existing under the laws of Switzerland.

“Group” or “Altice International Group” refers to Altice International and its subsidiaries, unless the context otherwise
requires.

“Groupe Outremer Telecom” refers to Groupe Outremer Telecom S.A., a public limited liability company incorporated
under the laws of France, or collectively, Groupe Outremer Telecom S.A. and its subsidiaries as the context requires.

“Guarantees” collectively refers to the Senior Notes Guarantees and the Senior Secured Notes Guarantees.
“Guarantors” collectively refers to the Senior Notes Guarantors and the Senior Secured Notes Guarantors.

“HOT” refers to HOT Telecommunication Systems Ltd., or collectively, HOT Telecommunication Systems Ltd. and its
subsidiaries as the context requires.

“HOT Minority Shareholders” has the same meaning given to the term “Minority Shareholder” in “Description of Senior
Secured Notes”.

“HOT Minority Shareholder Agreements” has the meaning given to such term in “Description of Our Business”.

“HOT Minority Shareholder Call Options” has the same meaning given to the term “Minority Shareholder Call Option”
in “Description of Senior Secured Notes”.

“HOT Minority Shareholder Option Exercises” has the same meaning given to the term “Minority Shareholder Option
Exercise” in the “Description of Senior Secured Notes”.

“HOT Mobile” refers to HOT Mobile Ltd., formerly known as MIRS Communications Ltd.
“HOT Net” refers to HOT Net Internet Services Ltd.

“HOT Proceeds RCF Note” refers to HOT’s NIS 320 million aggregate principal amount of notes issued to the Senior
Secured Notes Issuer on the 2012 Transaction Completion Date subject to the terms of the revolving loan agreement
dated December 27, 2012 among the Senior Secured Notes Issuer, HOT, the HOT Refinancing Note Guarantors and
Citibank, N.A., London Branch as security agent.

“HOT Proceeds Term Note” refers to HOT’s NIS 1,900 million aggregate principal amount of notes issued to the Senior
Secured Notes Issuer on the 2012 Transaction Completion Date.

“HOT Refinancing Note Collateral” refers to the pledge over substantially all of the assets of HOT (including all of the
share capital of HOT Mobile) and the HOT Refinancing Note Guarantors securing the HOT Refinancing Notes, but, in
each case, excluding licenses granted by the Israeli Ministry of Communication and certain end-user equipment, with
respect to which HOT is not permitted to grant a security interest, securing the HOT Refinancing Notes.

“HOT Refinancing Note Guarantors” refers to HOT Net, HOT Telecom Limited Partnership, Hot Vision Ltd., Hotldan
Cable Systems Israel Ltd., Hotldan Cable Systems (Holdings) 1987 Ltd., HotEdom Ltd., Hot T.L.M Subscribers
Television Ltd. and HotCable System Media Haifa Hadera Ltd.

“HOT Refinancing Notes” collectively refers to the HOT Proceeds RCF Note and the HOT Proceeds Term Note.

“HOT Take Private Transaction” refers to the acquisition by Cool Holding and SPV1 of all the outstanding shares of
HOT (other than certain share options) and the subsequent delisting from the Tel Aviv Stock Exchange of the shares of
HOT, which was completed on the 2012 Transaction Completion Date.

“IFRS” refers to the International Financial Reporting Standards as adopted by the European Union, unless the context
otherwise requires.

“Initial Purchasers” refers to Goldman Sachs International, and with respect to the Dollar Notes, J.P. Morgan
Securities LLC, Deutsche Bank Securities Inc. and Nomura Securities International, Inc., and with respect to the Euro
Senior Secured Notes, J.P. Morgan Securities plc, Deutsche Bank AG, London Branch and Nomura International plc, and
with respect to all Securities, Credit Suisse Securities (Europe) Limited, Morgan Stanley & Co. International plc, BNP
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Paribas, Crédit Agricole Corporate and Investment Bank, Banca IMI S.p.A., Citigroup Global Markets Limited, HSBC
Bank plc, RBC Europe Limited, Société Générale and UniCredit Bank AG.

“Intercreditor Agreement” refers to the intercreditor agreement dated December 12, 2012, as amended from time to time,
among, inter alios, the Senior Notes Issuer, the Senior Secured Notes Issuer, Cool Holding, and Citibank, N.A., London
Branch, as the Security Agent.

“Issuers” refers to the Senior Notes Issuer and the Senior Secured Notes Issuer.

“Knewon” refers to Knewon, S.A., a public limited liability company (sociedade anonima) incorporated under the laws
of Portugal.

“Le Cable” collectively refers to Le Cable Martinique and Le Cable Guadeloupe.

“Le Cable Guadeloupe” refers to World Satellite Guadeloupe S.A., a public limited liability (société anonyme) company
incorporated under the laws of France.

“Le Cable Martinique” refers to Martinique TV Cable S.A. a public limited liability company (société anonyme)
incorporated under the laws of France.

“Le Cable Proceeds Loans” collectively refers to the intercompany loans by Altice Holdings as lender to Le Cable
Martinique and Le Cable Guadeloupe as borrowers in connection with the refinancing of Le Cable and the 2013 June
Transactions.

“Luxembourg” refers to the Grand Duchy of Luxembourg.

“Meo, S.A.” refers to the former MEO—Servicos de Comunicagdes e Multimédia, S.A., a public limited liability
company (sociedade andnima) incorporated under the laws of Portugal with registration number 502 600 268, which was

merged into the former PT Comunicagdes, S.A. on December 29, 2014.

“Mobius” or “Mobius Group” means the group headed by Mobius S.A.S., a private limited liability company (société par
actions simplifiée) incorporated under the laws of France.

“Mobius Acquisition” refers to the acquisition by Altice Blue Two (a wholly-owned subsidiary of Altice International) of
the Mobius Group in January 2014.

“Mobius Transaction” refers collectively to the following transactions: (i) the Mobius Acquisition and (ii) the
reinvestment of certain managers of the Mobius Group in Altice S.A.

“New AH Proceeds Loans” refers to the intercompany loans made by the Senior Secured Notes Issuer as lender to Altice
Holdings, and any successor entity, as borrower, in connection with the New Transactions.

“New ASA Senior Notes” refers to the senior notes due 2025 to be issued by Altice S.A. on or about the Issue Date.
“New Indentures” refers to the New Senior Secured Notes Indenture and the New Senior Notes Indenture.

“New Notes” refers to the New Senior Secured Notes and the New Senior Notes, collectively.

“New Pari Passu Revolving Credit Facility” has the meaning given to such term in “Description of Other Indebtedness”.

“New Revolving Credit Facilities” collectively refers to the facilities under the New Super Senior Revolving Credit
Facility and the New Pari Passu Revolving Credit Facility.

“New Senior Notes” refers to the $385 million aggregate principal amount of 7°/s% senior notes due 2025 offered
hereby.

“New Senior Notes Indenture” refers to the indenture governing the New Senior Notes.
“New Senior Notes Proceeds Loan” refers to the proceeds loan agreement between the Senior Notes Issuer and the

Senior Secured Notes Issuer pursuant to which the proceeds of the New Senior Notes will be on-lent by the Senior Notes
Issuer to the Senior Secured Notes Issuer on the date of completion of the PT Portugal Acquisition.
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“New Senior Secured Notes” refers to, collectively, the Euro Senior Secured Notes and the Dollar Senior Secured Notes.
“New Senior Secured Notes Indenture” refers to the indenture governing the New Senior Secured Notes.

“New Super Senior Revolving Credit Facility” has the meaning given to such term in “Description of Our Business”.
“New Term Loan” or “New Senior Credit Facility” refers to the term loan credit agreement dated on or about the Issue
Date, among, inter alios, the Senior Secured Notes Issuer as borrower, the lenders from time to time party thereto and
Deutsche Bank, A.G., London Branch and Deutsche Bank A.G., New York Branch as administrative agents and
Citibank, N.A., London Branch as security agent.

“New Transactions” has the meaning ascribed to it under “The Transactions”.

“Noteholder” refers to a holder of the New Notes.

“Numericable Group” refers to Numericable-SFR S.A. (formerly known as Numericable Group S.A.) and its
subsidiaries.

“ODO” refers to Altice Hispaniola S.A., formerly named Orange Dominicana S.A.

“ODO Acquisition” refers to the acquisition by Altice Dominican Republic II S.A.S. of ODO which was completed on
April 9, 2014.

“OMT Invest” refers to OMT Invest S.A.S., a private limited liability company (Société par actions simplifiée),
incorporated under the laws of France.

“ONI” and “ONI Group” refer to Winreason, ONI S.G.P.S., Onitelecom, Knewon, S.A. and/or their subsidiaries as the
context requires.

“ONI Acquisition” refers to the purchase by Cabovisdo of all of the outstanding shares of Winreason and Winreason
shareholders’ credits, which was consummated on August 8, 2013.

“ONI Facility Agreement” refers to the facility agreement dated November 10, 2011 between, amongst others,
Onitelecom, as borrower, and Banco Efisa, S.A., as agent.

“ONI Hedging Agreements” refers to the hedging agreements entered into by Onitelecom in connection with the ONI
Facility Agreement.

“ONI Refinancing” refers to, collectively, the repayment of the outstanding indebtedness under the ONI Facility
Agreement by Altice Financing and the termination of, and repayment of the outstanding indebtedness under, the ONI

Hedging Agreements by Onitelecom, which were consummated on August 8, 2013.

“ONI S.G.P.S.” means ONI S.G.P.S., S.A. a holding company (sociedade gestora de participagdes sociais) incorporated
under the laws of Portugal.

“ONI Security” refers to the security interests governed by Portuguese law created by Winreason, ONI, S.G.P.S. and its
subsidiaries under the ONI Security Agreement and as amended from time to time.

“ONI Security Agreement” refers to the security agreement dated 10 November 10, 2011 among, inter alios, Winreason,
ONI S.G.P.S., Onitelecom, Hubgrade, S.A., F300—Fiber Communications, S.A. and Knewon, S.A., as pledgors, and
Banco Efisa, S.A., as security agent (as amended and restated on August 8, 2013).

“ONI Transaction” refers to, collectively, the ONI Acquisition and the ONI Refinancing.

“Onitelecom” means Onitelecom—Infocomunicagdes, S.A., a public limited liability company (sociedade andnima)
incorporated under the laws of Portugal.

“Onitelecom Proceeds Notes” refers to the outstanding bonds issued by ONI and subscribed for by Altice Holdings.

“Outremer” refers to Groupe Outremer Telecom and its subsidiaries.
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“Outremer Investment Agreement” refers to the investment agreement between the parties to the Outremer Purchase
Agreement.

“Outremer Minority Shareholders” has the meaning ascribed to it under “Description of our Business—Material
Contracts—Certain Shareholder Arrangements—French Overseas Territories”.

“Outremer Proceeds Loans” collectively refers to the intercompany loans made by Altice Holdings as lender to Altice
Caribbean, Altice Blue Two, OMT Invest and Outremer Telecom as borrowers in connection with the Outremer
Transaction.

“Outremer Purchase Agreement” refers to the sale and purchase agreement dated June 7, 2013 between Altice
International and certain of its subsidiaries and the existing investors in, and certain managers of, OMT Invest and certain
of its affiliates.

“Outremer Transaction” refers collectively to the following transactions: (i) the purchase by Altice (through Altice Blue
Two) of all of the outstanding share capital of OMT Invest other than shares that were contributed separately by the
Outremer Minority Shareholders pursuant to the Outremer Investment Agreement and the refinancing of all of the
outstanding indebtedness of OMT Invest and its subsidiaries pursuant to the Outremer Purchase Agreement; and (ii) the
contribution by the Group of all of the outstanding share capital of Le Cable Martinique and Le Cable Guadeloupe to
Altice Blue Two and the contribution by the managers of OMT Invest of substantially all of the outstanding shares of
OMT Invest not sold to Altice under the Outremer Purchase Agreement to Altice Blue Two pursuant to the Outremer
Investment Agreement. The Outremer Transaction was consummated on July 5, 2013.

“Overseas Territories” refers to the French Overseas Territories and the Dominican Republic.

“Pledged Proceeds Notes” collectively refers to the Covenant Party Pledged Proceeds Loans and the Senior Secured
Notes Issuer Pledged Proceeds Notes.

“PT Cloud” means PT Cloud e Data Centers, S.A., a public limited liability company (sociedade andnima) incorporated
under the laws of Portugal.

“PT OpCo” refers to MEO—Servigos de Comunicagdes e¢ Multimédia, S.A., a public limited liability company
(sociedade anonima) incorporated under the laws of Portugal with registration number 504 615 947, which was formerly
known as PT Comunicagdes, S.A. and is the surviving entity from the merger of Meo, S.A. into PT Comunicagdes, S.A.
on December 29, 2014.

“PTC” means PT Comunicag¢des S.A., a public limited liability company (sociedade andnima) incorporated under the
laws of Portugal and registered with the Commercial Registry Office of Lisbon under the registration
number 504 615 947.

“PT Group Loans” refers to the intercompany loans made by (i) Altice Portugal as lender to PT Portugal as borrower,
(i1) PT Portugal as lender to PT Opco as borrower, (iii) PT Opco as lender to PT Moveis as borrower and (iv) PT Moéveis

as lender to SIRESP as borrower, in each case, in connection with the Transactions.

“PT Moveis” means PT—Moveis—Servigos de Telecomunicagdes, SGPS, S.A., a public limited liability company
(sociedade andnima) incorporated under the laws of Portugal.

“PT Portugal” means PT Portugal SGPS, S.A., a public limited liability company (sociedade andnima) incorporated
under the laws of Portugal.

“PT Portugal Acquisition” refers to the acquisition by Altice International (through one of its subsidiaries) of 100% of
the issued share capital of PT Portugal.

“PT Portugal Acquisition Agreement” refers to the agreement entered into between Altice S.A. and Altice Portugal with
Oi S.A. relating to 100% of the issued share capital of PT Portugal.

“PT Portugal Group” refers to the entities that will be acquired pursuant to the PT Portugal Acquisition. For a list of these
entities, see “PT Portugal Combined Selected Financial Information—Basis of Preparation”.

“PT Portugal Security” refers to the security interests created by certain members of the PT Portugal Group and Altice
Portugal under the PT Portugal Security Documents and as amended from time to time.
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“PT Portugal Security Documents” refer to, collectively, (i) the agreement for the assignment of claims and rights under
the PT Portugal Acquisition Agreement, (ii) the share pledge agreement creating a first ranking pledge over all of the
shares of PT Portugal and, (iii) the share pledge agreement creating a first ranking pledge over all of the shares of PT
OpCo, PT Cloud and PT Modveis and any other instrument and document executed and delivered pursuant to the New
Senior Secured Notes Indenture or otherwise in connection with the foregoing, as the same may be amended,
supplemented or otherwise modified from time to time, creating the security interests granted by some of the members of
the PT Portugal Group in the relevant Notes Collateral as contemplated by the New Senior Secured Notes Indenture.

“Refinanced Cabovisdo Bridge Facility” refers to the facility agreement, dated March 6, 2013 (as amended and restated
on April 18, 2013), among, inter alios, Altice Holdings, as the borrower, Altice International, as the parent, Altice
Portugal and Cabovisdo, as original guarantors, Goldman Sachs International, Morgan Stanley Bank International
Limited and Crédit Agricole Corporate and Investment Bank, as the arrangers, and Wilmington Trust (London) Limited
as agent and security agent, which was refinanced pursuant to the Cabovisdo Refinancing and the 2013 June
Transactions.

“Restricted Group” refers to Altice International and its subsidiaries, other than Green Datacenter and Auberimmo.
“Security Agent” refers to Citibank, N.A., London Branch.

“Senior Notes” collectively refers to the New Senior Notes and the Existing Senior Notes.

“Senior Notes Collateral” has the meaning ascribed to it under “The Offering—Security—New Senior Notes”.

“Senior Notes Escrow Account” has the meaning ascribed to it under “The Offering—Escrow of Proceeds; Special
Mandatory Redemption”.

“Senior Notes Escrow Agent” refers to an affiliate of one of the Initial Purchasers, acting in its capacity as escrow agent
under the Senior Notes Escrow Agreement.

“Senior Notes Escrow Agreement” has the meaning ascribed to it under “The Offering—Escrow of Proceeds; Special
Mandatory Redemption”.

“Senior Notes Guarantees” has the meaning ascribed to it under “The Offering—Guarantees—Senior Notes.”
“Senior Notes Guarantors” has the meaning ascribed to it under “The Offering—Guarantees—Senior Notes.”

“Senior Notes Issuer” refers to Altice Finco S.A., a public limited liability company (société anonyme), incorporated
under the laws of Luxembourg.

“Senior Notes Proceeds Loans” collectively refers to the 2012 Senior Notes Proceeds Loan, the 2013 June Senior Notes
Proceeds Loan, the 2013 December Senior Notes Proceeds Loans and the New Senior Notes Proceeds Loan.

“Senior Secured Collateral” has the meaning ascribed to it under “The Offering—Security—New Senior Secured Notes”.

“Senior Secured Debt” refers to the 2012 Senior Secured Notes, the 2012 Revolving Credit Facility, the 2013 Term Loan,
the 2013 Revolving Credit Facility, the 2013 Guarantee Facility, the 2013 December Senior Secured Notes, the New
Revolving Credit Facilities, the New Senior Secured Notes and the New Term Loan.

“Senior Secured Notes Escrow Accounts” has the meaning ascribed to it under “The Offering—Escrow of Proceeds;
Special Mandatory Redemption.”

“Senior Secured Notes Escrow Agent” refers to an affiliate of one of the Initial Purchasers, acting in its capacity as
escrow agent under the Senior Secured Notes Escrow Agreement.

“Senior Secured Notes Escrow Agreement” has the meaning ascribed to it under “The Offering—Escrow of Proceeds;
Special Mandatory Redemption”.

“Senior Secured Notes Guarantees” has the meaning ascribed to it under “The Offering—Guarantees—Senior Secured
Notes™.

“Senior Secured Notes Guarantors” has the meaning ascribed to it under “The Offering—Guarantees—Senior Secured
Notes”.
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“Senior Secured Notes Issuer” refers to Altice Financing S.A., a public limited liability company (société anonyme)
incorporated under the laws of Luxembourg.

“Senior Secured Notes Issuer Pledged Proceeds Notes” collectively refers to the Cool Proceeds Note, the 2012
Acquisition Note, the HOT Refinancing Notes, the 2013 June AH Proceeds Loan, the 2013 December AH Proceeds

Loans and the New AH Proceeds Loans.

“SIRESP” means SIRESP—Gestdo de Redes Digitais de Seguranca e Emergéncia, S.A., a public limited liability
company (sociedade anonima) incorporated under the laws of Portugal.

“SPV1” refers to H. Hadaros 2012 Ltd.

“Tricom” refers collectively to Tricom S.A., a corporation (Sociedad Andnima) incorporated under the laws of the
Dominican Republic and Global Interlink Ltd.

“Tricom Acquisition” refers to the acquisition by Altice (through one of its Subsidiaries) of Tricom which was
consummated on March 12, 2014.

“Trustee” refers to Deutsche Bank AG, London Branch.
“U.S. Exchange Act” refers to the U.S. Securities Exchange Act of 1934, as amended.
“U.S. Securities Act” refers to the U.S. Securities Act of 1933, as amended.

“Winreason” refers to Winreason—S.A., a public limited liability company (sociedade anénima) incorporated under the
laws of Portugal.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Unless otherwise stated or the context otherwise requires, references to “IFRS” herein are to IFRS as adopted in the
European Union.

Financial Data
Issuers

The Senior Secured Notes Issuer and the Senior Notes Issuer were incorporated on August 17, 2012. The following
financial statements of the Senior Secured Notes Issuer and the Senior Notes Issuer are incorporated by reference to
Altice’s website (http://www.altice.net/phoenix.zhtml?c=252690&p=irol-regulatoryinformation):

» the financial statements of the Senior Secured Notes Issuer as of and for the year ended December 31, 2013, and as
of December 31, 2012 and for the period from August 17, 2012 (its date of incorporation) to December 31, 2012,
each prepared in accordance with IFRS, which have been audited by Deloitte Audit S.ar.l.; and

» the financial statements of the Senior Notes Issuer as of and for the year ended December 31, 2013, and as of
December 31, 2012 and for the period from August 17, 2012 (its date of incorporation) to December 31, 2012,
prepared in accordance with IFRS, which have been audited by Deloitte Audit S.a r.1.

Historical Consolidated Financial Information
These Listing Particulars includes the following historical consolidated financial statements of Altice International:

* the unaudited condensed consolidated financial statements of Altice International as of and for the three and nine
month periods ended September 30, 2014 (including comparative information as of and for the three and nine month
periods ended September 30, 2013), prepared in accordance with IAS 34 Interim Financial Reporting (“IAS 34”),
which have been reviewed by Deloitte Audit S.ar.1.; and

» the audited consolidated financial statements of Altice International as of and for the years ended December 31, 2012
(including comparative information as of and for the year ended December 31, 2011) and 2013, prepared in
accordance with IFRS, which have been audited by Deloitte Audit S.a r.1.

The above-mentioned historical consolidated financial information of Altice International, and information directly
derived therefrom, are referred to herein as the “Historical Consolidated Financial Information”.

Hlustrative Aggregated Selected Financial Information

Altice International is a holding company which, since its formation in 2008, has from time to time made significant
equity investments in a number of cable, media and telecommunication businesses in various jurisdictions. The following
is a summary of the key investments and disposals made by Altice International since 2011, which have had a significant
impact on the Historical Consolidated Financial Information.

During the year ended December 31, 2011, Altice International made the following acquisitions that fundamentally
changed the business undertaking: (i) in the first quarter of 2011, Altice International increased its ownership in
HOT-Telecommunication Systems Ltd. (together with its subsidiaries but excluding HOT Mobile Ltd., the “HOT
Telecom Group”) thereby acquiring a majority equity ownership in the HOT Telecom Group (as a result of which the
financial information of the HOT Telecom Group is consolidated in the Historical Consolidated Financial Information of
Altice International with effect from March 16, 2011). In addition, in the fourth quarter of 2011, MIRS
Communications Ltd. (an Israeli mobile services provider that was subsequently renamed HOT Mobile Ltd.) was
acquired by the HOT Telecom Group from a subsidiary of Altice International and renamed HOT Mobile Ltd (the HOT
Telecom Group and HOT Mobile Ltd. are collectively referred to herein as the “HOT Group”); and (ii) in the second
quarter of 2011, Altice International acquired a controlling equity interest in Coditel Brabant S.p.r.l, a company with
cable television operations in Belgium and Coditel S.a r.1., a company with cable television operations in Luxembourg, in
each case, through an intermediate holding company, Coditel Holding S.A. (the financial information of which is
consolidated in the Historical Consolidated Financial Information of Altice International with effect from July 1, 2011).
In addition, Altice International sold 5% of its equity interest in MIRS Communications Limited during the course of
2011.

The year ended December 31, 2012 was marked by the following two significant acquisitions by Altice International:
(i) in the first quarter of 2012, Altice International acquired approximately 60% of the equity interests in Cabovisao, a
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Portuguese telecommunications company (the financial information of which is consolidated in the Historical
Consolidated Financial Information of Altice International with effect from February 29, 2012); and (ii) in the fourth
quarter of 2012, the Company completed the take-private transaction of the HOT Group whereby it acquired substantially
all of the equity interests in HOT-Telecommunication Systems Ltd. it did not previously own.

Altice International added to its portfolio of holdings in 2013 with the following acquisitions: (i) in the first quarter of
2013, Altice International acquired substantially all of the equity interests in Cabovisdo that it did not already own; (ii) in
the third quarter of 2013, Altice International acquired a controlling equity interest in Groupe Outremer Telecom, a
telecommunications company with operations in the French Overseas Territories (the financial information of which is
consolidated in the Historical Consolidated Financial Information of Altice International with effect from July 5, 2013);
and (iii) in the third quarter of 2013, Altice International (through its subsidiary Cabovisdo) acquired 100% of the equity
interests in Winreason, the owner of the Portuguese telecommunications holding company ONI S.G.P.S. and its
subsidiaries (the financial information of which is consolidated in the Historical Consolidated Financial Information of
Altice International with effect from August 8, 2013) and (iv) in November 2013, Altice International acquired further
equity interests in Coditel pursuant to the 2013 Coditel Acquisition. In addition, in 2013, we disposed of our interests in
Valvision S.A.S. (“Valvision”) and acquired Ma Chaine Sport S.A.S. (“Ma Chaine Sport”) and SportV S.A. (“SportV”).
During 2013 Altice International also initiated its equity investment in Wananchi (“Wananchi”), a Kenyan cable
operator.

In 2014, Altice International consummated the acquisitions of (i) Tricom, a cable, fixed-line and mobile services provider
in the Dominican Republic (the financial information of which is consolidated in the Historical Consolidated Financial
Information of Altice International with effect from March 12, 2014), (ii)) ODO, a mobile and wireless broadband
services provider in the Dominican Republic (the financial information of which is consolidated in the Historical
Consolidated Financial Information of Altice International with effect from April 9, 2014) and (iii) Mobius, a
telecommunications operator in the French Overseas Territory of La Réunion (the financial information of which is
consolidated in the Historical Consolidated Financial Information of Altice International with effect from January 1,
2014). On March 11, 2014, we entered into arrangements pursuant to which Altice Caribbean, acquired a substantial
proportion of the minority interests in Altice Blue Two (which owns 96% of Outremer, the remaining interest being
owned by Altice S.A.) in exchange for ordinary shares of Altice S.A. and Altice-Caribbean Warrants. On December 9,
2014, we entered into an agreement with Oi S.A. to purchase 100% of the issued share capital of PT Portugal. In
addition, in connection with the acquisition of SFR by Numericable Group (which is indirectly controlled by our parent
Altice S.A., and therefore an affiliate of the Group), we have entered into a commitment agreement with the French
Competition Authority to dispose of our mobile network assets in Mayotte and La Réunion (which are part of our
Group’s business in the French Overseas Territories and which in aggregate contributed €10 million to aggregated and
pro forma EBITDA for the fiscal year ended 2013.). If this disposal is not completed by mid-2015, we are committed to
appoint an independent agent (who must be approved by the French Competition Authority) to complete such disposal.
Further, we have undertaken to ensure that such mobile assets in La Réunion and in Mayotte are managed independently
from the other activities of Numericable Group (including those of SFR) prior to such disposal. We expect that the
disposal of the mobile network assets of OMT in Mayotte and La Réunion will reduce the overall leverage of the Group.

As a result of the series of significant acquisitions that have been consummated by Altice International since 2011, and
the intra-year timing of such acquisitions, the Historical Consolidated Financial Information does not consolidate the
results of operations of the entire business undertaking of the Group as it existed as of December 31, 2011, 2012, 2013 or
September 30, 2013 or 2014 for all of the periods presented and the comparability of the Historical Consolidated
Financial Information over each of the periods presented may be significantly limited. Consequently, in addition to the
Pro Forma Financial Information (as defined herein) described below, certain unaudited illustrative aggregated selected
financial information as of and for each of the years ended December 31, 2011 and 2012 has been included in these
Listing Particulars as we believe this will aid comparability of the results of operations of the Group for each of these
periods. The illustrative aggregated selected financial information for each of the years ended December 31, 2011 and
2012, and information directly derived therefrom, are referred to herein as the “Illustrative Aggregated Selected Financial
Information”. The Illustrative Aggregated Selected Financial Information has been compiled by aggregating selected
aggregated financial information extracted from (i) the audited Historical Consolidated Financial Information of Altice
International for each of the years ended December 31, 2011 and 2012 and (ii) the historical financial information of each
of the business undertakings the acquisition of which were consummated by Altice International prior to December 31,
2013 for each of the years ended December 31, 2011 and 2012 (or for such shorter periods during the years ended
December 31, 2011 and 2012, as applicable, for which the results of operations of such acquired business undertaking are
not included in the audited Historical Consolidated Financial Information of Altice International). Adjustments have been
made to the resulting aggregation in instances where the audited historical financial information of a business
undertaking acquired by Altice International and included within such resulting aggregation have been drawn up in
accordance with an accounting framework, the measurement and recognition criteria of which differs substantially from
the corresponding criteria applicable under IFRS as adopted by the European Union. The Illustrative Aggregated
Selected Financial Information does not include any additional pro forma adjustments. For further details regarding the
basis of preparation of the Illustrative Aggregated Selected Financial Information, please see Note 1 to the Illustrative
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Aggregated Selected Financial Information included elsewhere in these Listing Particulars. The Illustrative Aggregated
Selected Financial Information does not aggregate the financial information of the Mobius Group, ODO, Tricom or PT
Portugal. The Pro Forma Financial Information (as defined below) and the Illustrative Aggregated Selected Financial
Information include the results of operations of Valvision until June 6, 2013 even though we disposed of our interests in
Valvision in 2013. Valvision’s contribution to our revenue and EBITDA was not material. Further, the Historical
Consolidated Financial Information, the Illustrative Aggregated Selected Financial Information and the Pro Forma
Financial Information include the results of operations of Green Datacenter and Auberimmo S.A.S. (“Auberimmo”),
which are subsidiaries of Altice International but are unrestricted subsidiaries under the terms governing our existing
indebtedness and did not constitute Restricted Subsidiaries on the Issue Date. In each of the years ended December 31,
2011, 2012 and 2013, Green Datacenter contributed €4.3 million, €10.3 million and €12.4 million to aggregated and pro
forma revenues and €3.6 million, €9.0 million and €10.2 million to aggregated and pro forma EBITDA and Auberimmo’s
contribution to our revenue and EBITDA was not material. For the nine months ended September 30, 2013 and 2014,
Green Datacenter contributed €8.8 million and €8.2 million to pro forma revenue and €7.6 million and €6.9 million to pro
forma EBITDA, respectively. As of September 30, 2014, Green Datacenter had €34.8 million of third-party debt
outstanding.

The Illustrative Aggregated Selected Financial Information was prepared on the basis of the audited historical financial
statements of Altice International for the years ended December 31, 2011 and 2012 prepared in accordance with IFRS
(which include in the notes thereto certain pro forma financial information of HOT Telecom for the period between
January 1, 2011 and March 16, 2011) included elsewhere in these Listing Particulars and the following additional
financial statements that are incorporated by reference to Altice’s website
(www.altice.net/phoenix.zhtml?c=252690&p=irol-ipo):

* the audited financial statements of Coditel Brabant S.p.r.l. as of and for the seven months ended July 31, 2011
prepared in accordance with Belgian GAAP;

* the audited accounts of Coditel S.a r.I. for the period from January 1, 2011 to July 31, 2011 prepared in accordance
with Luxembourg GAAP;

* the unaudited financial statements of Cabovisdo for the two months ended February 29, 2012 prepared in accordance
with IFRS;

» the audited financial statements of Cabovisdo for the year ended December 31, 2011 prepared in accordance with
IFRS;

* the audited pro forma accounts for ONI for the years ended December 31, 2011 and 2012 (corresponding to the
period between January 1 and December 31) prepared in accordance with IFRS;

+ the audited consolidated financial statements for Groupe Outremer Telecom for the years ended December 31, 2011
and 2012 prepared in accordance with IFRS; and

» the audited statutory accounts of Ma Chaine Sport for the years ended December 31, 2011 and 2012 prepared in
accordance with French GAAP (aligned with the measurement and recognition criteria of IFRS).

The Tllustrative Aggregated Selected Financial Information among other things:

* neither represents financial information prepared in accordance with IFRS nor pro forma financial information and
should not be read as such;

*  has not been audited in accordance with any generally accepted auditing standards;

*  has not been reviewed in accordance with any generally accepted review standards;

» s presented for illustrative purposes only; and

* s provided for certain limited items from Altice International’s statement of income and statement of cash flows and
accordingly does not include all the information that would usually be included in a statement of income or
statement of cash flows or any information that would usually be included in a statement of other comprehensive

income, statement of financial position or statement of changes in equity, in each case prepared in accordance with
IFRS.
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» does not purport to represent what our actual results of operations or financial condition would have been had the
significant acquisitions and disposals described above occurred with effect from the dates indicated; and

* does not purport to project our results of operations or financial condition for any future period or as of any future
date.

The Illustrative Aggregated Selected Financial Information included in these Listing Particulars has not been prepared in
accordance with the requirements of Regulation S-X of the U.S. Securities Act, the EU Prospectus Directive, or any
generally accepted accounting standards. Neither the assumptions underlying the adjustments nor the resulting
aggregated financial information have been audited or reviewed in accordance with any generally accepted auditing
standards. The Illustrative Aggregated Selected Financial Information has been prepared only for the years ended
December 31, 2011 and 2012 and no similar financial information has been prepared by Altice International for any other
periods for which Historical Consolidated Financial Information or Pro Forma Financial Information has been included
in these Listing Particulars.

The Illustrative Aggregated Selected Financial Information includes results of operations data of the acquired businesses
(other than Mobius Group, Tricom, ODO and PT Portugal) for each of the periods presented even though we may not
have owned or controlled such acquired businesses for all or any of the duration of the periods presented and would not
have been permitted under IFRS to consolidate the results of such acquired businesses in any historical financial
statements. As we currently have the ability to control Coditel Holding through which we conduct our operations in
Belgium and Luxembourg, we consolidate 100% of their revenue and expenses in the Illustrative Aggregated Selected
Financial Information for each of the periods presented, and in the Historical Consolidated Financial Information from
July 1, 2011, respectively, despite the fact that third parties own significant interests in these entities. Since we do not
present any Illustrative Aggregated Selected Financial Information below the line item operating income before
depreciation, amortization, restructuring costs and other expenses, or EBITDA, the non-controlling interests in the
operating results of Coditel Holding are not reflected anywhere in the Illustrative Aggregated Selected Financial
Information. Such non-controlling owners’ interests may be very significant. Since we do not present any Illustrative
Aggregated Selected Financial Information below the line item operating income before depreciation, amortization,
restructuring costs and other expenses, or EBITDA, the Illustrative Aggregated Selected Financial Information is also
subject to the limitations with respect to non-IFRS measures described below.

ODO Financial Information

As of September 30, 2014, the Group owns approximately 97.2% of the equity interests in ODO. These Listing
Particulars includes the audited stand-alone financial statements of ODO as of and for the years ended December 31,
2013 and 2012 and as of and for the nine months ended September 30, 2013. The financial information of ODO has been
consolidated in the Historical Consolidated Financial Information of Altice International with effect from April 9, 2014.
Certain financial information of ODO for the nine months ended September 30, 2014 presented in these Listing
Particulars for comparative purposes have been derived from the Historical Consolidated Financial Information of Altice
International as of and for the nine months ended September 30, 2014 (including the notes thereto, which contain certain
financial information of ODO for the period between January 1, 2014 and April 8,2014).

PT Portugal Financial Information

Historically, the results of the former Portugal Telecom group were consolidated at the level of Portugal Telecom,
SGPS, S.A., which was the holding entity and the listed company for such group and which consolidated the results of
the PT Portugal Group as well as the results of certain entities that are not a part of the PT Portugal Group and that will
not be acquired pursuant to the PT Portugal Acquisition. These Listing Particulars includes the audited stand alone
financial statements prepared under Portuguese GAAP of PTC and Meo, S.A, which are the most significant subsidiaries
of the PT Portugal Group, as of and for the years ended December 31, 2012 (including unaudited comparative
information as of and for the year ended December 31, 2011) and 2013 and the unaudited condensed financial
information of PTC and Meo, S.A. as of and for the nine months ended September 30, 2013 and 2014 (the “PT Historical
Financial Information”). The PT Historical Financial Information does not consolidate the results of operations of the
entire business undertaking of the PT Portugal Group as it existed as of December 31, 2011, 2012 or 2013 or
September 30, 2013 or 2014 for all of the periods presented. Consequently, in addition to the PT Historical Financial
Information and the Pro Forma Financial Information described below, certain unaudited illustrative aggregated selected
financial information of the PT Portugal Group for each of the years ended December 31, 2011, 2012 and 2013 and for
each of the nine months ended September 30, 2013 and 2014 has been included in these Listing Particulars. The
illustrative aggregated selected financial information of the PT Portugal Group for each of the years ended December 31,
2011, 2012 and 2013, and the nine months ended September 30, 2013 and 2014, and information directly derived
therefrom, are referred to herein as the “PT Portugal Combined Selected Financial Information”. The PT Portugal
Combined Selected Financial Information has been compiled by aggregating selected aggregated financial information
extracted from (i) the audited historical stand alone financial statements of PTC and Meo, S.A. for each of the years
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ended December 31, 2012 (including unaudited comparative figures for 2011) and 2013 and the unaudited historical
condensed financial statements for each of the nine months ended September 30, 2013 and 2014 and (ii) the unaudited
historical condensed financial information of the other subsidiaries and assets included in the PT Portugal Group derived
from the internal financial reporting systems of the PT Portugal Group. The PT Portugal Combined Selected Financial
Information is subject to significant limitations similar to those described under “—Illustrative Aggregated Selected
Financial Information” above and under “—Non-IFRS Measures” below. For the nine months ended September 30,
2014, PTC and Meo, S.A. represented over 97% of the PT Portugal Group’s revenues as derived from the PT Portugal
Combined Selected Financial Information described below.

Pro Forma Financial Information

The Listing Particulars includes the (i) unaudited pro forma consolidated interim financial statements of Altice
International as of and for each of the nine-months periods ended September 30, 2013 and 2014 and (ii) the unaudited pro
forma consolidated financial statements of Altice International for the year ended December 31, 2013, giving effect to
each of the significant acquisitions described above as if such acquisitions had occurred by January 1, 2013, January 1,
2014 or September 30, 2014, as the case may be (but without giving effect to the disposal of our mobile network assets in
Mayotte and La Réunion which we have committed to undertake and, except as described below without giving effect to
the Tricom Acquisition or the Mobius Acquisition) (collectively, the “Pro Forma Financial Information”). These Listing
Particulars includes certain information derived from the Pro Forma Financial Information (a) after giving effect to each
of the significant acquisitions described above but without giving effect to the ODO Acquisition, the Tricom Acquisition,
the Mobius Acquisition or the PT Portugal Acquisition (the “Pre-PT/ODO Transactions Pro Forma Financial
Information”), (b) after giving effect to each of the significant acquisitions described above (including the ODO
Acquisition, but without giving effect to the PT Portugal Acquisition, Tricom Acquisition or the Mobius Transaction)
(the “Pre-PT Transaction Pro Forma Financial Information™”) and (c) after giving effect to each of the significant
acquisitions described above (including the ODO Acquisition and the PT Portugal Acquisition, but without giving effect
to the Tricom Acquisition or the Mobius Transaction) (the “Post Transaction Pro Forma Financial Information”).

The financial information of Tricom has been consolidated in the Historical Consolidated Financial Information of Altice
International with effect from March 12, 2014 and the financial information of Mobius has been consolidated in the
Historical Consolidated Financial Information of Altice International with effect from January 1, 2014. As a result, the
Pro Forma Financial Information also consolidates the financial information of Tricom and Mobius from March 12, 2014
and January 1, 2014, respectively, but does not give pro forma effect to the Mobius Acquisition or the Tricom
Acquisition for any other periods. For the nine months ended September 30, 2014, Tricom contributed €82.0 million to
pro forma revenue and €40.5 million to pro forma EBITDA and Mobius contributed €13.2 million to pro forma revenue
and €3.1 million to pro forma EBITDA.

With effect from April 9, 2014, the financial information of ODO has been consolidated in the Historical Consolidated
Financial Information of Altice International. The Pre-PT/ODO Transactions Pro Forma Financial Information as of and
for the nine months ended September 30, 2014 deducts the contribution of ODO and does not give pro forma effect to the
ODO Acquisition during this period. The Post-Transaction Pro Forma Financial Information as of and for the nine
months ended September 30, 2014, includes ODO’s contribution for the period between April9, 2014, and
September 30, 2014, and gives pro forma effect to the ODO Acquisition for the period between January 1, 2014, and
April 8, 2014. See Note 2 to the Pro Forma Financial Information included elsewhere in these Listing Particulars.

The Pro Forma Financial Information included in these Listing Particulars has not been prepared in accordance with the
requirements of Regulation S-X of the U.S. Securities Act, the EU Prospectus Directive or any generally accepted

accounting standards.

The Pro Forma Financial Information included in these Listing Particulars and their respective pro forma adjustments,
among other things:

» are limited to certain income statement and balance sheet items;

»  are based on available information and assumptions that we believe are reasonable under the circumstances;

» are presented for informational purposes only;

*  have not been audited in accordance with any generally accepted auditing standards;

*  have not been reviewed in accordance with any generally accepted review standards;

* do not purport to represent what our actual results of operations or financial condition would have been had the

applicable significant acquisitions described above occurred with effect from the dates indicated; and
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* do not purport to project our results of operations or financial condition for any future period or as of any future date.

The Historical Consolidated Financial Information, the Pro Forma Financial Information and the Illustrative Aggregated
Selected Financial Information mentioned above do not indicate results that may be expected for any future period.

The Pro Forma Financial Information includes the results of operations and financial condition of the acquired businesses
and in the case of the Post-Transaction Pro Forma Financial Information, the results of ODO and PT Portugal, for each of
the periods presented even though we may not have owned or controlled such acquired businesses for all or any of the
duration of the periods presented and would not have been permitted under IFRS to consolidate the results of such
acquired businesses in any historical financial statements.

Certain Adjusted Financial Information

These Listing Particulars also includes certain financial information on an as adjusted basis to give effect to the New
Transactions, including this offering and the application of the proceeds therefrom, including combined financial data as
adjusted to reflect the effect of the New Transactions on the Group’s indebtedness as if the New Transactions had
occurred on September 30, 2014 and the Group’s finance costs as if the New Transactions occurred on January 1, 2013
or January 1, 2014, as applicable. The as adjusted financial information has been prepared for illustrative purposes only
and does not represent what the Group’s indebtedness would have been had the New Transactions occurred on such
dates; nor does it purport to project the combined entities’ or the Group’s indebtedness or interest expense at any future
date. The as adjusted financial information has not been prepared in accordance with IFRS. Neither the assumptions
underlying the adjustments nor the resulting as adjusted financial information have been audited or reviewed in
accordance with any generally accepted auditing standards.

Non-IFRS Measures

These Listing Particulars contains measures and ratios (the “Non-IFRS Measures”), including, for example, EBITDA,
Adjusted EBITDA, Pro Forma Adjusted EBITDA (including synergies) and cash flow conversion, that are not required
by, or presented in accordance with, 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. The Non-IFRS measures may
also be defined differently than the corresponding terms governing our indebtedness, including the Existing Indentures
and the New Indentures. Non-IFRS measures and ratios such as EBITDA and Adjusted EBITDA are not measurements
of our, PT Portugal’s or any of our or their subsidiaries’, performance or liquidity under IFRS or any other generally
accepted accounting principles. In particular, you should not consider EBITDA or 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’ or PT Portugal’s or any of their subsidiaries, operating performance, (b) cash flows from operating,
investing and financing activities as a measure of our, PT Portugal’s or any of our or their subsidiaries’ ability to meet its
cash needs or (c) any other measures of performance under IFRS or other generally accepted accounting standards.
EBITDA and Adjusted EBITDA have limitations as an analytical tool, and you should not consider them in isolation, or
as a substitute for, an analysis of the results of our operating entities as reported under IFRS or other generally accepted
accounting standards. Some of these limitations are:

» they do not reflect cash expenditures or future requirements for capital expenditures or contractual commitments;
» they do not reflect changes in, or cash requirements for, working capital needs;

» they do not reflect the significant interest expense or the cash requirements necessary to service interest or principal
payments;

» although depreciation, amortization and impairment are non-cash charges, the assets being depreciated and
amortized will generally need to be replaced in the future and EBITDA and Adjusted EBITDA do not reflect any
cash requirements that would be required for such replacements; and

+ some of the exceptional items that we or our operating entities eliminate in calculating EBITDA and Adjusted
EBITDA reflect cash payments that were made, or will in the future be made.

These Listing Particulars contains certain synergy estimates, among others, relating to cost reductions and other benefits

expected to arise from the Tricom Acquisition, the ODO Acquisition and the PT Portugal Acquisition as well as related

costs to implement such measures. The estimates present the expected future impact of these transactions and the
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integration of Tricom, ODO and PT Portugal into our existing business. Such estimates are based on a number of
assumptions made in reliance on the information available to us and management’s judgments based on such
information. The assumptions used in estimating the synergies arising from the Tricom Acquisition, the ODO
Acquisition and the PT Portugal Acquisition are inherently uncertain and are subject to a wide variety of significant
business, economic, and competitive risks and uncertainties that could cause actual results to differ materially from those
contained in the synergy benefit estimates.

In these Listing Particulars, “Adjusted EBITDA” as presented by Altice S.A. and Altice International corresponds to
“EBITDA” as reported by such entities for financial reporting purposes as of September 30, 2014.

Certain amounts and percentages presented herein have been rounded and, accordingly, the sum of amounts presented

may not equal the total. All references in this document to NIS and ILS refer to New Israeli Shekels and all references to
“U.S. $” or “$” are to U.S. dollars. All references to DOP refer to the Dominican Peso. All references to “€” are to euro.
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SUBSCRIBER, MARKET AND INDUSTRY DATA
Key Operating Measures

These Listing Particulars includes information relating to certain key operating measures of certain subsidiaries in the
Group, including, among others, number of homes passed, Cable Customer Relationships, subscribers, RGUs, RGUs per
Cable Customer Relationship, churn, ARPUs, penetration and mobile coverage of territory, as applicable, which our
management uses or will use to track the financial and operating performance of our businesses. None of these terms are
measures of financial performance under IFRS, nor have these measures been audited or reviewed by an auditor,
consultant or expert. All of these measures are derived from the internal operating systems of the individual members of
the Group, PTC, Meo, S.A. and PT Portugal, as the case may be. As defined by the Group, PTC, Meo, S.A. or PT
Portugal, these terms may not be directly comparable to corresponding or similar terms used by competitors or other
companies. Certain measures relating to PTC and Meo, S.A. have been derived from the information included in the
public filings of Portugal Telecom, SGPS, S.A. Please refer to the meanings of these terms as defined elsewhere in these
Listing Particulars.

Market and Industry Data

We operate in industries in which it is difficult to obtain precise market and industry information. We have generally
obtained the market and competitive position data in these Listing Particulars from our competitors’ public filings, from
industry publications and from surveys or studies conducted by third party sources that we believe to be reliable. Certain
information in these Listing Particulars contains independent market research carried out by Euromonitor International
Limited, Ovum Research, Anacom, IDC, Cisco, and Analysys Mason and should not be relied upon in making, or
refraining from making, any investment decision. Analysys Mason does not guarantee the accuracy, adequacy or
completeness of any information and would not be responsible for any errors or omissions or for the results obtained
from the use of such information.

With respect to Israel, we calculate market share for each of our services by dividing the number of RGUs for such
service by the total number of subscribers in Israel to such service, which is calculated based on our competitors’ public
filings and reported subscriber base, other public information and our internal estimates. Under HOT’s mobile license, it
is required to calculate market share of its mobile operations, which is calculated using different parameters than as
described above. For more information see “Description of Our Business—Material Contracts—Provision of certain
bank guarantees to the State of Israel relating to performance of certain license terms”. In footprint market shares in the
jurisdictions in which we operate are calculated from our penetration data by extrapolating overall market penetration
from industry sources to our footprint. Market and industry data relating to PT Portugal have been derived from public
filings made by Portugal Telecom SGPS, S.A.

However, neither we nor the Initial Purchasers or any of our or their respective advisors can verify the accuracy and
completeness of such information and neither we nor the Initial Purchasers or any of our or their respective advisors has
independently verified such market and position data. We do, however, accept responsibility for the correct reproduction
of this information and, as far as we are aware and are able to ascertain from information published, no facts have been
omitted that would render the reproduced information inaccurate or misleading.

In addition, in many cases we have made statements in these Listing Particulars regarding our industries and our position
in these industries based on our experience and our own investigation of market conditions. Neither we nor the Initial
Purchasers or any of our or their respective advisors can assure you that any of these assumptions are accurate or
correctly reflect our position in these industries, and none of our or their internal surveys or information has been verified
by independent sources.
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EXCHANGE RATE INFORMATION

We have set forth in the table below, for the periods and dates indicated, certain information regarding the exchange rates
between U.S. dollars and euro based on the market rates at 6:00 p.m. London time. We have provided this exchange rate
information solely for your convenience. We do not make any representation that any amount of currencies specified in
the table below has been, or could be, converted into the applicable currency at the rates indicated or any other rate.

U.S.$ per euro
Period Period
Average'® High Low End®
Year
20T T ettt et e e be e ta e e be e taeeaaeenaeeabeenrean 1.3924 1.4874 1.2925 1.2960
2002 et et e e be e ba e e re e raeeabeenaeeaaeenrean 1.2859 1.3463 1.2053 1.3197
2003 et ettt et et e bt eseenbebesaesneennens 1.3300 1.3789 1.2819 1.3789
2014 et ettt et b et et e na e beeaesneennens 1.3285 1.3925 1.2100 1.2100
Month
September 2013 ..o e 1.3354 1.3531 13127 1.3531
OCtODET 2013 .ottt ettt ettt e s sbesbeesaeseessenne e 1.3639 1.3804 1.3498 1.3599
NOVEMDET 2013 ..ottt e enaens 1.3497 1.3367 1.3605 1.3591
December 2013 ...ttt sb e 1.3706  1.3803 1.3551 1.3789
JanUAry 2014 ... 1.3620 1.3789 1.3505 1.3505
February 2014 ......cuoieieieeeee ettt 1.3662 1.3802 1.3505 1.3802
MaArCh 2014 ...ttt e 1.3830 1.3721 1.3733 1.3772
APIIL 2014 ettt 1.3810 1.3887 1.3705 1.3866
MaY 2014 ...ttt 1.3731 1.3925 1.3592 1.3641
JUNE 2014 ..ottt e e be e aaeenaas 1.3596 1.3690 1.3531 1.3690
JULY 2014 ettt ettt enens 1.3535 13691 1.3379 1.3385
AUGUSE 2014 ...ttt ettt ettt 1.3315 1.3431 1.3145 1.3145
September 2014 ........oouiieieieieeieeteee et 1.2899 1.3141 1.2629 1.2629
OCLODET 2014 ...ttt ettt ettt esneene e 1.2677 1.2825 1.2513 1.2531
NOVEMDET 2014 ...ttt st sae s ennens 1.2471 1.2550 1.2388 1.2435
DecembEr 2014 ..ottt es 1.2312  1.2509 1.2100 1.2100
January 2015 (through January 26, 2015)......cccoveveiineneneinircecienne 1.1702  1.2099 1.1255 1.1280
(1) The average rate for a year means the average of the Bloomberg Composite Rates on the last day of each month during a year.
?2) The average rate for each month presented is based on the average Bloomberg Composite Rate for each business day of such month.
3) Represents the exchange rate on the last business day of the applicable period.

For your convenience we have translated certain financial information and operating measures expressed in Swiss
Francs, NIS or Dominican Peso, as applicable, into euro. We have provided this exchange rate information solely for
your convenience. We do not make any representation that any amount of currencies specified in the table below has
been, or could be, converted into the applicable currency at the rates indicated or any other rate. The exchange rates used
herein are set forth below and reflect the periods for which we have presented financial information and operating
measures that we have translated into euros, from Swiss Francs, NIS or Dominican Peso, as applicable.

As of EUR per NIS

DecemBEr 31, 20T 1..uiiiiiieieieiieeeeeee ettt sttt be et ae b e reessenaesseeneens €0.2024 NIS1.00
DecemMBEr 31, 2012, ittt ettt e sa e r b e ae et et e sseereens €0.2030 NIS1.00
December 31, 2013 ..ottt ettt a e eaens €0.2093  NIS1.00
September 30, 2013 ...c.oiiieiieeee ettt a ettt nee e €0.2094 NIS1.00
SeptembEr 30, 2014 ..ottt e st a ettt eees €0.2150 NIS1.00
Average rate for the EUR per NIS

Year ended December 31, 2011 ..c.uoiiuiiiiiiiiieceeeeeeeeeeeeeeee ettt ettt €0.2009 NISI1.00
Year ended December 31, 2012 .....ooviiiiiiiiceieeeeeeeeeeeeeeeee ettt ettt €0.2018 NISI1.00
Year ended December 31, 2013 ...uiiiiiiiiiiiceeceeeeteeeteeeee ettt ettt €0.2086 NISI1.00
Nine months ended September 30, 2013 ........ccooiriiininireneceeeeseee et €0.2086 NIS1.00
Nine months ended September 30, 2014 ........cccoeriiirinineiiniceee et €0.2113  NIS1.00
As of EUR per CHF

December 31, 20T 1. ettt ettt ettt et aeebeeneens €0.8226 CHF1.00
DecemMBEr 31, 2012 ittt ettt b e re et e sseenaens €0.8226 CHF1.00



December 31, 2013 ...t €0.8161 CHF1.00

SeptembEr 30, 2013 .....iiiieeieieeiee ettt ettt ene b s st aees €0.8179 CHF1.00
SePteMDBEr 30, 2014 ......oiieieiiiiieiee ettt ettt n et et b et s b e s s teae e €0.8294 CHF1.00
Average rate for the EUR per CHF

Year ended December 31, 2011 ..c.ueiiiiiiiiiciecieeeieecieeee ettt e ereera e €0.8112 CHF1.00
Year ended December 31, 2012 . ...oouiiiiiiiieiecieeeieecieeee ettt ere ettt e ereeraeas €0.8296 CHF1.00
Year ended December 31, 2013 . ...oiiiiiiiiicie ettt ettt e ere e €0.8126 CHF1.00
Nine months ended September 30, 2013 ........ccoviiiiiriinieeereee e €0.8119 CHF1.00
Nine months ended September 30, 2014 ........cooeviiiiiireieeeneee e €0.8211 CHF1.00
As of EUR per DOP

DecembEr 31, 2013 ittt ettt b et b e re s enaesreeneens €0.0168 DOP1.00
SeptembEr 30, 2014 ..ottt ettt a ettt ee e €0.0173 DOP1.00
Average rate for the EUR per DOP

Year ended December 31, 2012 ......couviiriiiiieieeeeeeteeeteeete et ettt ereeereeere e €0.0201 DOP1.00
Year ended December 31, 2013 .....oiouiiiiiiiieieceeeeeeeeteeee ettt ettt e ere e €0.0183 DOP1.00
Nine months ended September 30, 2013 ........ccoviirieiiireieeeeeee e €0.0186 DOP1.00
Nine months ended September 30, 2014 ........ccooerieiriireieieeieee e €0.0172 DOP1.00
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FORWARD-LOOKING STATEMENTS

These Listing Particulars contains “forward-looking statements” as that term is defined by the U.S. federal securities
laws. These forward-looking statements include, but are not limited to, statements other than statements of historical
facts contained in these Listing Particulars, including, but without limitation, those regarding our or PT Portugal’s
future financial condition, results of operations and business, our or PT Portugal’s products, acquisitions, dispositions
and finance strategies, our or PT Portugal’s capital expenditure priorities, regulatory or technological developments in
the market, subscriber growth and retention rates, potential synergies and cost savings, competitive and economic
factors, the maturity of our or PT Portugal’s markets, anticipated cost increases, synergies, liquidity, credit risk and
target leverage levels. In some cases, you can identify these statements by terminology such as “aim”, “anticipate”,
“believe”, “continue”, “could”, “estimate”, “expect”, “forecast”, “guidance”, “intend”, “may”, “plan”, “potential”,

» o«

“predict”, “project”, “should”, and “will” and similar words used in these Listing Particulars.

By their nature, forward-looking statements are subject to numerous assumptions, risks and uncertainties. Many of these
assumptions, risks and uncertainties are beyond our control. Accordingly, actual results may differ materially from those
expressed or implied by the forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding our present and future business strategies and the environment in which we and PT Portugal
operate. We caution readers not to place undue reliance on the statements, which speak only as of the date of these
Listing Particulars, and we expressly disclaim any obligation or undertaking to disseminate any updates or revisions to
any forward looking statement contained herein, to reflect any change in our expectations with regard thereto, or any
other change in events, conditions or circumstances on which any such statement is based.

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.

Risks and uncertainties that could cause actual results to vary materially from those anticipated in the forward-looking
statements included in these Listing Particulars include those described under “Risk Factors”.

The following are some but not all of the factors that could cause actual results or events to differ materially from
anticipated results or events:

*  our substantial leverage and debt service obligations;

*  our ability to generate sufficient cash flow to service our debt and to control and finance our capital expenditures and
operations;

*  restrictions and limitations contained in the agreements governing our debt;

*  our ability to raise additional financing or refinance our existing indebtedness;
» fluctuations in currency exchange rates, inflation and interest rates;

* negative changes to our credit rating;

»  risks associated with our structure, this offering, and our other indebtedness;

* the competitive environment and downward price pressure in the broadband internet communications, television
sector, fixed line telephony, mobile telephony and B2B sectors in the countries in which we operate;

e economic and business conditions and trends in the industries in which we and the entities in which we have
interests operate;

* changes in the political, judicial, economic or security environment in the countries in which we operate or will
operate in the future;

* changes in consumer demand for cable-based and mobile products as well as the demand for bundled services and
offerings;

» capital spending for the acquisition and/or development of telecommunications networks and services and equipment
and competitor responses to our products and services, and the products and services of the entities in which we have
interests;
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increases in operating costs and inflation risks;

our ability to introduce new technologies or services and our ability to respond to technological developments;
deployment of fiber or VDSL2 networks by competitors;

perceived or actual health risks and other environmental requirements relating to our mobile operations;

our ability to maintain favorable roaming or network sharing agreements;

our ability to achieve cost saving from network sharing arrangements for our mobile services in Israel;
reduced interconnection rates in the countries in which we operate, including Portugal;

the ability of third party suppliers and vendors to timely deliver products, network infrastructure, equipment,
software and services;

the availability of attractive programming for our analog and digital video services or necessary equipment at
reasonable costs;

risks related to royalties payments and our licenses;

technical failures, equipment defects, physical or electronic break-ins to the services, computer viruses and similar
description problems;

any negative impact on our reputation, including due to product quality issues;
our ability to attract and retain customers;

our ability to integrate acquired businesses and realize planned synergy benefits from past or future acquisitions
(including, without limitation, PT Portugal following the PT Portugal Acquisition);

uncertainty with respect to the amount and the timeframe for synergies and other benefits expected to arise from the
PT Portugal Acquisition, the Tricom Acquisition, Mobius Acquisition, the ODO Acquisition and the cost savings we
expect to realize from our Network Sharing Agreement in Israel;

our ability to maintain adequate managerial controls and procedures as the business grows;

our inability to provide high levels of customer service;

the declining revenue from certain of our services and our ability to offset such declines;

any disruptions in the credit and equity markets which could affect our credit instruments and cash investments;

our ability to protect our intellectual property rights and avoid any infringement of any third party’s intellectual
property rights;

our ability to maintain subscriber data and comply with data privacy laws;

the outcome of any pending or threatened litigation, including class action lawsuits in Israel and antitrust
proceedings in Portugal;

uncertainty over the legal framework within which we own and operate our networks, including in Belgium and
Luxembourg;

post retirement and healthcare benefit obligations (both funded and unfunded) of companies we have acquired or
may acquire in the future, including PT Portugal,;

changes in laws or treaties relating to taxation in the countries in which we operate, or the interpretation thereof;

the regulatory environment in the countries in which we operate and changes in, or a failure or an inability to comply
with, government regulations and adverse outcomes from regulatory proceedings;
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» the application of law generally and government intervention that opens our fixed-line and mobile networks to
competitors, which may have the effect of increasing competition and reducing our ability to reach the expected
returns on investment;

*  our ability to manage our brands;
*  our inability to completely control the prices we charge to customers or the programming we provide;

* our ability to obtain building and environmental permits for the building and upgrading of our networks, including
our mobile network in Israel, and to comply generally with city planning laws;

» the loss of key employees and the availability of qualified personnel and a deterioration of the relationship with
employee representatives;

*  our ultimate parent’s interest may conflict with our interests;
+ the entry of new operators into the telecommunications markets in which we operate;

» risks related to the Transactions and our ability to execute the Transactions in the manner and within the timetable
currently envisaged;

* events that are outside of our control, such as political unrest in international markets, terrorist attacks, natural
disasters, pandemics and other similar events; and

» other factors discussed in these Listing Particulars.

The cable television, broadband internet access, fixed-line telephony, ISP services, mobile services and B2B industries
are changing rapidly and, therefore, the forward-looking statements of expectations, plans and intent in these Listing
Particulars are subject to a significant degree of risk. These forward-looking statements and such risks, uncertainties and
other factors speak only as of the date of these Listing Particulars, and we expressly disclaim any obligation or
undertaking to disseminate any updates or revisions to any forward looking statement contained herein, to reflect any
change in our expectations with regard thereto, or any other change in events, conditions or circumstances on which any
such statement is based. Readers are cautioned not to place undue reliance on any forward looking statement.

The cautionary statements set forth above should be considered in connection with any subsequent written or oral
forward-looking statements that we or persons acting on our behalf may issue. We do not undertake any obligation to
review or confirm analysts’ expectations or estimates or to release publicly any revisions to any forward-looking
statements to reflect events or circumstances after the date of these Listing Particulars.

We disclose important factors that could cause our actual results to differ materially from our expectations in these
Listing Particulars. These cautionary statements qualify all forward-looking statements attributable to us or persons
acting on our behalf. When we indicate that an event, condition or circumstance could or would have an adverse effect on
us, we mean to include effects upon our business, financial and other conditions, results of operations and ability to make
payments under the New Notes.

These Listing Particulars contains certain synergy estimates, among others, relating to cost reductions and other benefits
expected to arise from the Tricom Acquisition, the ODO Acquisition and the PT Portugal Acquisition as well as related
costs to implement such measures. The estimates present the expected future impact of these transactions and the
integration of Tricom, ODO and PT Portugal into our existing business. Such estimates are based on a number of
assumptions made in reliance on the information available to us and management’s judgments based on such
information. The assumptions used in estimating the synergies arising from the Tricom Acquisition, the ODO
Acquisition and the PT Portugal Acquisition are inherently uncertain and are subject to a wide variety of significant
business, economic, and competitive risks and uncertainties that could cause actual results to differ materially from those
contained in the synergy benefit estimates.
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AVAILABLE INFORMATION

For so long as any of the New Notes are “restricted securities” within the meaning of Rule 144A(a)(3) under the U.S.
Securities Act, we will, during any period in which we are neither subject to the reporting requirements of Section 13 or
15(d) of the U.S. Exchange Act, nor exempt from the reporting requirements of the U.S. Exchange Act under
Rule 12g3-2(b) thereunder, provide to the holder or beneficial owner of such restricted securities or to any prospective
purchaser of such restricted securities designated by such holder or beneficial owner, in each case upon the written
request of such holder, beneficial owner or prospective purchaser, the information required to be provided by
Rule 144A(d)(4) under the U.S. Securities Act.

We are not currently subject to the periodic reporting and other information requirements of the U.S. Exchange Act.
However, pursuant to the New Indentures and so long as the New Notes are outstanding, we will furnish periodic
information to holders of the New Notes, as applicable. See “Description of Senior Secured Notes—Certain Covenants—
Reports” and “Description of Senior Notes—Certain Covenants—Reports”.

TAX CONSIDERATIONS

Prospective purchasers of the New Notes are advised to consult their own tax advisors as to the consequences of
purchasing, holding and disposing of the New Notes, including, without limitation, the application of U.S. federal tax
laws to their particular situations, as well as any consequences to them under the laws of any other taxing jurisdiction,
and the consequences of purchasing the New Notes at a price other than the initial issue price in the offering. See “Tax
Considerations”.

TRADEMARKS AND TRADE NAMES
We own or have rights to certain trademarks or trade names that we use in conjunction with the operation of our

businesses. Each trademark, trade name or service mark of any other company appearing in these Listing Particulars are
the property of its respective holder.
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GENERAL DESCRIPTION OF OUR BUSINESS AND THE OFFERING

This general description of our business and the offering highlights selected information contained in these Listing
Particulars regarding the Group and the New Notes. It does not contain all the information you should consider prior to
investing in the New Notes. You should read the entire Offering Memorandum carefully including the “Risk Factors”
and the financial statements and notes thereto included in these Listing Particulars. Please see page G-1 of these Listing
Particulars for a glossary of technical terms used in these Listing Particulars.

In this section, unless the context otherwise requires, the terms “Group”, “we”, “us” and “our” refers to Altice
International and its subsidiaries, and following the completion of the New Transactions, these terms will also include
PT Portugal and its subsidiaries; the term PT Portugal Group refers to the entities that will be acquired pursuant to the
PT Portugal Acquisition. For a list of these entities, see “PT Portugal Combined Selected Financial Information—Basis
of Preparation”.

Overview

We are a multinational cable and telecommunications company. We conduct our activities in three regions—Western
Europe (comprising Belgium, Luxembourg, Portugal and Switzerland), Israel, and the Overseas Territories (comprising
the Dominican Republic and certain French Overseas Territories in the Caribbean and the Indian Ocean regions). We
provide cable and fiber-based services (high quality pay television, broadband internet and fixed line telephony) and
mobile telephony services to residential and corporate customers.

We have expanded internationally through price-disciplined acquisitions and have recently entered into agreements to
acquire from Oi S.A. 100% of the issued share capital of PT Portugal, and accordingly, the PT Portugal Group and its
assets for an enterprise value of €7.4 billion on a cash and debt free basis, which includes a €500 million earn-out related
to the future revenue generation of the PT Portugal Group (the “PT Portugal Acquisition”). The PT Portugal Group is a
leading provider of integrated telecommunication services to residential and corporate customers in Portugal, including
triple-play and quadruple-play services. It is the second largest pay television services provider and the market leading
provider of broadband internet services and B2B services, which it provides though its fiber-to-the-home (“FTTH” or
“fiber”) and DSL networks. PT Portugal is also the leading mobile services provider in Portugal. Based on the PT
Portugal Combined Selected Financial Information, for the last twelve months (“LTM”) ended September 30, 2014, the
PT Portugal Group had revenues of €2,565 million, EBITDA of € 997 million (EBITDA Margin of 38.9%), gross cash
capital expenditures of € 448 million and EBITDA less gross cash capital expenditures of €549 million (Margin of
21.4%) and Cash Flow Conversion (defined as EBITDA less cash capital expenditure as a percentage of EBITDA) of
55.0%). The PT Portugal Acquisition transaction is subject to regulatory approval and is currently expected to close in
the second quarter of 2015.

Prior to the PT Portugal Acquisition, we passed 4.1 million cable/FTTH homes with 1.6 million Cable/FTTH Customer
Relationships, 3.4 million cable/FTTH-based RGUs, an average of 2.1 RGUs per Cable Customer Relationship,
4.7 million mobile telephony RGUs and had 0.5 million xDSL/non-cable/non-FTTH based fixed RGUs, as at
September 30, 2014. In addition, as at September 30, 2014, the PT Portugal Group passed approximately 1.7 million
homes with its FTTH network (including an approximate 36% overbuild of the 910,000 homes passed by our existing
cable network in Portugal).

We are the largest or second largest cable/FTTH pay television operator and broadband internet services provider, and a
leading provider of multiple-play services in our service areas. We offer bundled triple-play services, and where possible,
quadruple-play services and focus our marketing on our multiple-play offerings. Our service portfolio in each of the
regions in which we operate is set forth below. Our Pro Forma Adjusted EBITDA for the LTM ended September 30,
2014 was €1,991 million (which gives effect to the PT Portugal Acquisition and the ODO Acquisition and includes
certain synergies we expect to achieve as a result of the PT Portugal Acquisition and certain other recently completed
transactions). Please refer to “—Pro Forma Adjusted EBITDA” for further details. The table below shows the Pro Forma
Adjusted EBITDA splits by geography for the LTM ended September 30, 2014, before and after giving effect to the PT
Portugal Acquisition.




Altice International Pro Forma LTM ended Altice International Pro Forma LTM ended
September 30, 2014 Adjusted EBITDA Split  September 30, 2014 Adjusted EBITDA Split Post

Pre PT Acquisition' PT Acquisition’
Others Others
6.4% 2.9%
FOT DR?
4.9% 11.3%
Belux
2.3%
FOT
11.0%
Fortugal oy x
L]
6.7% Ba%

(@) Adjusted EBITDA includes management estimate of €15 million of pro forma synergies expected to result in the medium term from
expected synergies and cost savings in the Dominican Republic, Portugal and the French Overseas Territories.

?2) Adjusted EBITDA includes management estimate of €115 million of pro forma synergies expected to result in the medium term from the PT
Portugal Transaction, and certain other expected synergies and cost savings in Dominican Republic, Portugal and the French Overseas
Territories.

3) Gives pro forma effect to the ODO Acquisition and the Tricom Acquisition for the entire LTM ended September 30, 2014.

We have a high quality cable-based and fiber-based network infrastructure. Our fixed-line services are primarily
delivered over hybrid fiber coaxial (“HFC”) cable that are among the most technically advanced in the markets in which
we operate and the PT Portugal Group’s FTTH networks are among the most technically advanced in Portugal. Our cable
networks benefit from substantial spectrum availability and on a blended basis, are 99% Docsis 3.0-enabled as of
September 30, 2014. Together with the PT Portugal Group’s FTTH networks which offer download speeds of up to 1
Gbps, this allows us to offer advanced triple-play services in a vast majority of Altice International’s service areas.
Outside the Overseas Territories, our cable networks enable us to offer download speeds of at least 100 Mbps to a
majority of homes passed in our footprint. Given the existing technological capability of our networks, in the short to
medium term, we expect that the substantial majority of our cable networks outside the Overseas Territories will offer
significant download speeds with limited network and customer premises equipment upgrades. We believe that our cable
networks are well positioned for future technological developments including our ability to upgrade to the upcoming
Docsis 3.1 standard while the PT Portugal Group’s FTTH networks are already set up to provide download speeds of up
to 1 Gbps. In Portugal, the French Overseas Territories and the Dominican Republic we also provide fixed-line services
to a portion of our customer base through a DSL network that we continue to upgrade to FTTH and HFC.
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We provide our cable based services in Belgium and Luxembourg and the French Overseas Territories under the
Numericable brand licensed from the Numericable Group, which is 60.3% owned by our parent Altice S.A.

We provide pay television, fixed-line telephony and internet access services over our unbundled xDSL network
in certain parts of the French Overseas Territories. In Guadeloupe and Martinique we have begun to market
these services under the Numericable brand which we have historically used for services provided via our cable
network but we continue to use the ONLY brand in French Guiana and Mayotte, while in La Réunion we use
the IZI brand.

We continue to provide our iDEN mobile services under the “MIRS” brand. On January 12, 2015, the Israeli
Ministry of Communications informed HOT Mobile that based on the results of a tender regarding 4G-LTE, it
would be awarded a frequency bandwidth of 2X5MHz in the 1.8 GHz spectrum, for a license fee of NIS
34.5 million (up to half of which may be paid by way of provision of a bank guarantee, which may be refunded,
in whole or in part, upon HOT Mobile reaching certain market share milestones). The tender results will be
brought before the Minister of Communications for approval.
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In La Réunion, Mayotte and French Guiana, we continue to market our mobile services under the “ONLY”
brand. However, in connection with the acquisition of SFR by Numericable Group (which is controlled by our
parent Altice S.A., and therefore an affiliate of the Group), we have committed to the French Competition
Authority to dispose of the mobile network assets in La Réunion and in Mayotte by mid-2015, which in
aggregate contributed €10 million to aggregated and pro forma EBITDA for the fiscal year ended 2013.

Includes business and datacenter operations in Switzerland (Green and Green Datacenter), datacenter operations
in France (Auberimmo) and content production and distribution businesses in France and Luxembourg (Ma
Chaine Sport and SportV). Green Datacenter and Auberimmo are designated as unrestricted subsidiaries under
the terms governing the indebtedness of the Group.




Key Performance Measures

Illustrative Aggregated
Selected Financial

Pre-PT/ODO
Transactions Pro
Forma Financial

Information” Information® Post-Transaction Pro Forma Financial Information®
For the year LTM ended
ended For the nine months September 30,
For the year ended December 31, December 31, ended September 30, 20149
2012 2013 2013 2013 2014
€ in millions
Revenue
Israel .....cccoeveuiinnne. 850.4 881.9 881.9 669.4 645.9 858.4
Belgium and
Luxembourg......... 71.3 70.5 70.5 53.1 54.0 71.4
Portugal .........ccoeee. 235.4 209.6 2,806.3 2,098.8 2,023.7 2,731.3
o/w
Cabovisao/ONI 235.4 209.6 209.6 159.8 140.4 190.1
o/w PT Portugal
Group............... — — 2,627.4 1,963.2 1,900.9 2,565.1
intercompany
adjustments...... — — (30.6) (24.3) (17.6) (23.9)
French Overseas
Territories?........ 219.6 223.5 223.5 166.3 178.7 236.0
Dominican
Republic® .......... — — 4463 333.9 327.4 439.7
Tricom adjustment™ — — — — — 66.9
Others® .................... 65.2 75.2 75.2 53.4 135.2 157.0
Total Revenue 1,441.8 1,460.6 4,503.7 3,375.0 3,365.0 4,560.6
EBITDA”
Israel .....cccooeveueinene. 305.2 363.0 363.0 269.9 314.6 407.8
Belgium and
Luxembourg......... 45.6 45.0 45.0 354 36.3 459
Portugal 48.0 58.3 1,084.7 820.8 790.9 1,054.6
o/w
Cabovisao/ONI 48.0 58.3 58.3 45.1 443 57.4
o/w PT Portugal
Group............... — — 1,026.4 775.7 746.6 997.2
intercompany
adjustments...... — — — — — —
French Overseas
Territories?........ 75.1 84.6 84.6 62.0 72.7 95.3
Dominican
Republic® .......... — — 173.0 131.7 150.0 191.3
Tricom adjustment™ — — — — — 23.6
Others® ...............ouue. 20.3 20.0 20.0 17.3 54.6 57.2
Total EBITDA ........ 494.2 570.9 1,770.3 1,337.2 1,418.9 1,875.7
Equity based
compensation® .... 3.8 — — — — —
Adjusted
EBITDA® ........... 498.0 570.9 1,770.3  1,3372  1,4189 1,875.7
Pro Forma Synergies
for Previous
Transactions'? ... 15.0
Pro forma Synergies
for PT Portugal 'V 100.0
Pro Forma
Adjusted
EBITDA™......... 1,990.7
(@)) The Illustrative Aggregated Selected Financial Information does not aggregate the financial information of Tricom, ODO, Mobius or the PT
Portugal Group. For details, see “Illustrative Aggregated Selected Financial Information of the Group”.
) The Pre-PT/ODO Transactions Pro Forma Financial Information does not give pro forma effect to the acquisition of ODO, Tricom, Mobius

or PT Portugal for the year ended December 31, 2013. For details, see “Pro Forma Financial Information of the Group”. Pro Forma
Financial Information does not give pro forma effect to the disposal of our mobile network assets in Mayotte and La Réunion which we have
committed to undertake.

3) The Post-Transaction Pro Forma Financial Information, among other things, gives pro forma effect to the acquisition of ODO (which is
included under “Dominican Republic”) and PT Portugal (which is included under “Portugal™). Save for the LTM column, it does not give
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pro forma effect to the acquisition of Tricom or Mobius but includes the contribution of Tricom and Mobius from March 12, 2014, and
January 1, 2014, respectively, following their consolidation into the Historical Consolidated Financial Information of Altice International.
For details, see “Pro Forma Financial Information of the Group”. Post-Transaction Pro Forma Financial Information does not give pro
forma effect to the disposal of our mobile network assets in Mayotte and La Réunion which we have committed to undertake.

LTM ended September 30, 2014 is calculated by (i) adding the revenue, EBITDA or Adjusted EBITDA or other applicable line item for the
nine months ended September 30, 2014 and the year ended December 31, 2013 and (ii) subtracting the revenue, EBITDA or Adjusted
EBITDA or other applicable line item for the nine months ended September 30, 2013 from such sum.

Includes ODO but excludes Tricom.

Others includes our B2B telecommunications solutions business and datacentre operations in Switzerland (Green and Green Datacenter), our
datacentre operations in France (Auberimmo) and our content production and distribution businesses in France and Luxembourg (Ma
Chaine Sport and SportV). For the nine months ended September 30, 2014, it also includes the contribution made by Tricom from March 12,
2014. We disposed of our interests in Valvision in 2013 (which was included in Others). Green Datacenter and Auberimmo are designated
as unrestricted subsidiaries under the terms governing the indebtedness of the Group. Valvision’s and Auberimmo’s contribution to our
revenue and EBITDA was not material. In each of the years ended December 31, 2011, 2012 and 2013, Green Datacenter contributed
€4.3 million, €10.3 million and € 12.4 million, respectively, to aggregated and pro forma revenues and € 3.6 million, €9.0 million and
€10.2 million respectively to aggregated and pro forma EBITDA. For the nine months ended September 30, 2013 and 2014, Green
Datacenter contributed €8.8 million and €8.2 million to pro forma revenue and €7.6 million and €6.9 million to pro forma EBITDA,
respectively.

EBITDA is defined as operating profit before depreciation and amortization, goodwill impairment, other expenses, net, management fees
and restructuring and other non-recurring costs. We believe that this measure is useful to readers of our financial information as it provides
them with a measure of the operating results which excludes certain items we consider outside of our recurring operating activities or that
are non-cash, making trends more easily observable and providing information regarding our operating results and cash flow generation that
allows investors to better identify trends in its financial performance. EBITDA should not be considered as a substitute measure for
operating income and may not be comparable to similarly titled measures used by other companies.

Equity-based compensation consists of expenses pertaining to employee stock options provided to employees in Israel.
Adjusted EBITDA is defined as EBITDA before equity based compensation expenses.

Giving effect to certain synergies expected to result from the 2013 June Transactions (including the Outremer Transaction and the ONI
Transaction which were consummated in the third quarter of 2013) and to certain synergies expected to result over time from the ODO
Acquisition and the Tricom Acquisition. See “General Description of our Business—History”. These synergy estimates are based on a
number of assumptions made in reliance on the information available to us and management’s judgments based on such information. The
assumptions used in estimating synergies are inherently uncertain and are subject to a wide variety of significant business, economic, and
competitive risks and uncertainties that could cause actual results to differ materially from those contained in the synergy benefit estimates.

Giving effect to certain synergies expected to result over time from the PT Portugal Acquisition, which is expected to include substantial
cost-savings in the following areas: subcontractor rationalization, increased buying power through combined procurement, reduction in
interconnection costs through re-routing to Altice’s international backbone, renegotiations of price lists with suppliers, reduction in IT
spending, simplification of operating practices, and outsourcing of customer care. These synergy estimates are based on a number of
assumptions made in reliance on the information available to us and management’s judgments based on such information. The assumptions
used in estimating synergies are inherently uncertain and are subject to a wide variety of significant business, economic, and competitive
risks and uncertainties that could cause actual results to differ materially from those contained in the synergy benefit estimates.

For reconciliation of Pro Forma Adjusted EBITDA to Adjusted EBITDA, see “Summary Financial Information and Other Data—Pro
Forma Adjusted EBITDA”.

For the purposes of the LTM ended September 30, 2014, only, pro forma effect is given to the acquisition of Tricom, including the non-
consolidated portion of Tricom prior to Tricom’s consolidation into the Historical Consolidated Financial Information of Altice International
from March 12, 2014, which is accounted for under “Tricom adjustment”, and the contribution of Tricom from March 12, 2014, following
its consolidation into the Historical Consolidated Financial Information of Altice International.

For the nine months ended September 30, 2014, it also includes the contribution of Mobius.

Key Operating Measures

Pre PT Portugal Acquisition™

As of and for the nine months ended September 30, 2014
in thousands except percentages and as otherwise indicated

Belgium and French Overseas = Dominican

Israel Luxembourg Portugal Territories Republic Total
CABLE-BASED SERVICES
Market and Network
HOMES PaSSEd.........courvveremreeesnreieseesenesereeeennnns 2,329 233 910 178 47310 4,123
Docsis 3.0 Upgraded (%) ......cccceeueereuevercreeuenenne 100% 100% 99% 95% 100%  99.5%
Unique Customers
Cable Customer Relationships.........c.cccceeeennennee 1,088 110 225 44 119 1,586
Triple-Play Cable Customer Relationships ....... 484 50 133 26 15 708




RGUs & Penetration

Total RGUS ....ooveiiiiiicciiecececccnenee 2,270 231 578 95 198 3,372
Pay Television RGUS........ccooveveveeeeeeeeeerreennn. 862 120 214 44 1149 1,354
Pay Television Penetration (%) ......c.cocecevveueneee. 37% 52% 24% 25% 24%  32.8%
Broadband Internet RGUs 727 59 152 26 41 1,005
Broadband Internet Penetration (%) .................. 31% 25% 17% 15% 9% 24%
Fixed-Line Telephony RGUs........ccccoeveiueunnene. 681 52 213 26 42 1,014
Fixed-Line Telephony Penetration (%) ... 29% 22% 23% 14% 9% 25%
RGUs Per Cable Customer Relationship........... 2.1x 2.1x 2.6x 2.2x 1.7x 2.1x
ARPU
Cable ARPU (€) ...coovvvveereiinniciccnnnicccinenenee 48.8 43.6 343 55.6 21.1 —
MOBILE-BASED SERVICES
Market and Network
UMTS Mobile Coverage of Territory (%)......... 56.3% — — 90%® 77% —
Subscribers...................... —
Total Mobile Subscribers. 932 3 — 365 3,391 4,691
PoSt-paid.....c.cccoemriiieiincc e 927 3 — 205 702 1,837
Prepaid.......ooeiiieeiic e 5 — — 160 2,690 2,855
Mobile ARPU (€)..c.coovvveueuiiiieiccinncciccenen 15.0 322 — 28.4 8.5 —
xDSL/NON-CABLE BASED SERVICES
RGUs
Total RGUS ...coviiiiiciiieecceecccenee — — — 152 336 488
Broadband Internet RGUs.........cocccceenviviccnnnn — — — 54 97 151
Fixed Line Telephony RGUs.......ccccccoeueruenenene. — — — 90 239 329
(1) Please refer to “Summary Financial Information and Other Data—Key Operating Measures” for further details, including the notes to such
operating data.
PT Portugal Operating Data
As of
As of December 31, September 30,
2011 2012 2013 2013 2014

PTC

Fixed retail accesses (residential and enterprise):
PSTN/ISDNY oo
Broadband CUSIOMIETS .......c.cceviiririierieeieiieieiest ettt e e stesvesae e eseesaessesessessessesseens

Pay-TV customers

Total fIXed retail ACCESSES ...eveuieuiriiieiirieiieieiiete ettt ettt ettt besae s ebeaeeean
Triple or Quadruple Play CUSIOMETS .....c..eotruirieiiriiieieiecrieie e

UnNique CUSLOMETS .....c.vvveeeeerereereeeireeeeenenens
Total fixed retail accesses/unique customer

Non-voice revenues as % Of TEVEIUES .........cceeveeueeiereereereeteeeeteeeeeeeteeteeseeseeseeseeseeseereeneens

Net additions:®
PSTN/ISDN.........cc......
Broadband customers ..

Pay-TV CUSTOIMETS .....cceeiiiiiiiirienieeteciieieetertet ettt s st sae e s sreeae
Total fixed retail accesses Net AdditiONS ..........c.cceeveerieeeeeiieeeeteereere et ere et ee e e ens

Residential®
Fixed retail accesses (residential only)

PSTN/ISDIN ..ot

Broadband customers ..

Pay-TV CUSTOIMETS ....ccueiuiiieiiierierieeteeiteitee ettt bbbt ettt e e seesbesbeeae
Total fIXed TEtAIl ACCESSES ....ovirvirriiiiieieierierteet et ettt et et et e st e ste e see e e e s essesesessesteeteeseesnans

Triple or Quadruple Play customers.

UNIQUE CUSTOIMIETS ...ttt ettt ettt sttt ete b ebesbeseebeneebe st eseeseseebeseebeneesensesebeneaseneesenes

Total fixed retail accesses/unique customer
ARPU (€/month) ........ccoeoeveineniiniciiccnns
Non-voice revenues as % of revenues..
Net additions®

PSTN/ISDIN ..ottt

Broadband customers ..
Pay-TV customers .......c.cccceeuevenenne.

Total fixed retail accesses net AdditiONS ............cc.eeveerieeeeeiieeieereeteeeeeeee et et eee e ens

Enterprise”
Fixed retail accesses (enterprise only)

in thousands except number of RGUs

per individual user and ARPU or

unless otherwise indicated

2,648 2,604
1,105 1,225

1,042 1223
4,795 5,052
679 833
2,851 2814
1.68  1.80
462 512
(48) (43)
104 119
212 181
268 257
1,674 1,692
911 1,015
972 1,135
3,557 3,841
623 769
1,881 1,881
1.89  2.04
308 31.6
585 634
1 18

102 104
198 162
300 284

2,549
1,294
1315
5,158
952
2,745
1.88
53.2

(5%)
69
91

105

1,646
1,027
1,157
3,830
824
1,818
2.11
316
65.7

22
29
43
50

2,564
1,280
1,294
5,137
921
2,766
1.86
53.0

(40)
55
70
85

1,652
1,019
1,146
3,817
803
1,830
2.09
31.7
65.4

(16)
22
31
36

2,503
1,354
1,387
5,044
1,065
2,670

1.96

55.2

(46)
60
73
87

1,631
1,075
1,209
3,915
912
1,779
2.20
31.9
68.2

(15)
48
52
85




PSTN/ISDIN ..ottt 826 725 720 727 695

Broadband CUSTOMETS .........c.coueiiiiiiierieiirieieietei sttt 193 207 264 258 276
Pay-TV customers 68 86 155 146 176
Total fixed retail accesses Net AdAIIONS ......cvevveverieieiieiereeeeeeiee e ere e see e eeeennens 30) (68) 60 51 8

Unique CUSLOMETS .....c.vvveveeereriereeeerereenenenes
Total fixed retail accesses/unique customer ..

846 745 724 730 724
1.28 1.37 1.57 1.55 1.58

Non-voice revenues as % Of TEVEIUES ..........c.eeveeueeiereereereeteeeereeeeeeeteeteereeseeseeseeseeseereeseens 46.4 50.3 55.0 53.9 58.4

Meo, S.A.

Total mobile customers (personal and enterprise)..........ccceerveeeveeirerieerieesrererereereeenene 7,444 7,598 7,896 7,807 7,881
POSEPAIA ...ttt ettt ne e 2,378 2,469 2925 27782 3,554
PLEPAIA ...t b ettt be e 5,066 5,129 4971 5,025 4,327

Data as percentage of mobile SErviCes TEVENUES ........ccceevieirieririerierinieiteieiereiee e eseeeeens 27.2 32.6 36.5 36.2 39.2

Net additions:®

Total MODILE CUSIOMETS .....c.veviieeiieiietieieii ettt be s eseeseneenas 24 154 298 209 (15)
POSEPAIA ...ttt ettt ettt ne e 87 91 456 313 629
PrEPaid ...ocveneiiieieieeee ettt (63) 63 (158) (104) (644)

Personal®

Total mobile customers (Personal ONLY) ..........cccoeireririinieinenieesc e 5,932 6,024 6,390 6,320 6,336
POSE-PAIA ..ttt 1,064 1,093 1,570 1,457 2,132
PLEPaIA ...ttt be e 4,868 4,931 4820 4,863 4,205

Minutes of Usage (MOU) (IN)®) ........oooiivmeeeeeeeeeeeeeeeeee e essesseeseseseenan 89 93 98 96 106

ARPU (E/MONH) ..ttt 9.7 8.7 7.6 7.7 73
CUSTOIMICT ...ttt ettt b et b et b ettt b e et b et b et e b et et be e 8.7 8.0 7.6 7.2 6.7
INEETCONMECTION ...ttt ettt ettt ettt bttt e be e b e be b nee 1.0 0.7 0.5 0.5 0.6

SARC® (€)oo, . 278 279 246 247 234

Data as % 0f MODILe SEIVICE TEVEIMUES .......ccveeveeveerieeeerieeeeeeeeeereeteeteereeaeereesseesesseeseeseereereeseens 30.9 332 358 35.6 38.2

Net additions®

Total mobile customers (Personal OnLY) .........cccovueuiirinrieeinreeeerreee e 3D 92 312 243 (53)
POSEPAIA ...ttt ettt ne e 42 30 441 328 562
PLEPAIA ...ovenieeiee ettt (73) 62 (129) 85) (615

Enterprisem

Total mobile customers (€Nterprise ONLY) ........cceveireriririeinierirereeseeee e 1,445 1,514 1,457 1433 1,503

Net additions®

Total MODILE CUSIOMETS .....c..eviieiiieiiitiieierteit ettt 55.6 68.7 (3.8) (28.2) 45.7

(1) The public switched telephone network, or PSTN, is the traditional telephone system that runs through copper lines. The integrated digital

@

3)

“

®)
©)

M

services network, or ISDN, is the digital telecommunications network that allows simultaneous voice and data transmission over an access
line.

The net additions figures for the nine months ended September 30, 2013 and 2014 are calculated on a nine-month basis from December 31,
2012 and 2013, respectively.

The PT Portugal Group’s residential customer category provides fixed line telephone and broadband services, Pay-TV services (IPTV over
ADSL and fiber and DTH satellite TV) and internet access services to residential customers. PTC is the primary operating company through
which the PT Portugal Group provides such residential services.

The PT Portugal Group’s personal customer category provides telecommunications and mobile data services for a variety of personal
devices, including tradtional cell phones, smartphones, tablets and laptops through our mobile business. Meo, S.A. is the primary operating
company through which the PT Portugal Group provides its mobile services.

Minutes of Usage represents the monthly average of outgoing traffic in minutes divided by the average number of users in the period.

Subscriber Acquisition and Retention Cost, or SARC, equals the sum of 70% of marketing and publicity costs plus commissions plus
subsidies, divided by gross additions plus upgrades.

The PT Portugal Group’s enterprise customer category provides enterprise services (including integrated voice, data and image solutions,
virtual private networks, convergence solutions, consultancy and outsourcing) to corporate, SMEs and SoHo customers that need diversified
telecommunications solutions and integration with IT services through service packages. PTC and, to a lesser extent, Meo, S.A., are the
primary operating companies through which the PT Portugal Group provides its enterprise services.

Our cable and fiber technologies enable us to offer premium digital services, attractive interactive features and local
content to our subscribers. We have leveraged our network advantage to drive our multiple-play strategy and offer an
attractive combination of content, speed and functionality. We experienced a significant increase in the percentage of
triple-play subscribers, reaching 708,000 triple-play customers as of September 30, 2014 compared to 622,000 triple-play
customers as of December 31, 2012 (including the Overseas Territories, but excluding the PT Portugal Group),
translating into growth in RGU per unique cable customer relationship. We expect this trend of upselling to higher RGUs
per subscriber to continue.




Cable-Based Services ARPU Growth and Triple-play Penetration

Q3
2012 2013 2014
Portugal(l)
PT Portugal Residential ARPU (€) ......cccoimuiiiiriniiiinienicenetctceeetee e 31.6 31.6 31.9
PT Portugal GrOWth (%6)? ........voeeeeeeeeeeeeeeeeee oo 2.7% 0.3% 0.9%
PT Portugal 3P/4P Penetration (90)........coecueeririenirinenieirenieeeienieiee et 41% 45% 51%
Cabovisao Cable ARPU (€) ...ccevieiiiiiieiieieieie ettt sre e 349 34.6 334
CADOVISA0 GTOWEN (%0)P) ..ottt se e e e e ee e eenenen GH%  09%  (3.5%
Cabovisao 3P Penetration (20) ......ccccveieierierieieieriiiieeeeeeie ettt s se s ese s s sreenas 58% 57% 59%
Israel®
Cable ARPU (€) 44 .4 47.6 48.8
GIOWEN (%0) 2 oo ee e 4.7% 7.2% 2.5%
3P PENELIAtiON (D0)...vcvevireereuirieieirieieintete sttt ettt ettt ettt sttt sttt 34% 40% 45%
Belgium & Luxembourg®
CabIe ARPU (€) .ovivieieiieieieieieeietse ettt ettt ettt et sse s esesaessesessanseneaseasens 39.5 41.9 43.6
GIOWEN (%0) 2 oo 7.6% 6.1% 4.1%
3P PENELIAtiON (D0)...ecvevereeveuirieieirieietrtet ettt ettt ettt sttt sttt 42% 44% 45%
French Overseas Territories®
Cable ARPU (€) ..nviiieiieiiie ettt ettt ettt sb et ebeebeenseneesaeenes 48.3 51.4 55.6
Growth (%)?............. 12.1% 6.4% 8.2%
3P Penetration (%) 31% 42% 59%
Dominican Republic®
CaBIE ARPU (€)7) ..ot 21.5 19.7 21.1
GIOWEN (%0) 2 oo 9.6)% (3.71% 7.1%
3P PnEtration (%0) ... 13% 16% 13%
(1) Portugal represents operating measures of Cabovisao (in which we acquired a controlling interest in February 2012) and the PT Portugal
Group (which we agreed to acquire on December 9, 2014).
2) For 2012 and 2013, represents year on year growth. For Q3 2014, represents growth compared to 2013.
3) Israel represents operating measures of HOT (in which we acquired a controlling interest in March 2011).
4) Belgium and Luxembourg represents operating measures of Coditel Belgium and Coditel Luxembourg (in which we acquired a controlling
interest in June 2011).
5) French Overseas Territories represents operating measures of Le Cable and excludes Outremer (in which we acquired a controlling interest
in July 2013).
(6) Dominican Republic represents Tricom (in which we acquired a controlling interest in March 2014).
7 Cable ARPU in the Dominican Republic includes only revenues related to pay television services and also revenues from additional set-top

boxes and other value-added and premium services. Does not include ARPU from broadband internet and fixed line telephony services.

®) Blended 3P penetration in the Dominican Republic is shown for cable and xDSL/non-cable based customers.

We aim to maximize return on our investments by implementing our investment strategy, IT and network planning as
well as procurement initiatives at the Altice Group level. We have implemented common technological platforms across
many of our networks in order to gain economies of scale, notably with respect to billing systems, network improvements
and cable customer premises equipment. We have also achieved substantial reductions in our operating expenses as we
implemented the same best practice operational processes across our organization. We have simplified the services we
offer, increased the level of outsourcing of customer service, customer installations and network maintenance and
reduced costs through the negotiation of attractive interconnection rates and improved pricing of our television content.
We believe that sharing of best practices across our regions and identifying group synergies are key drivers of our
operational performance improvements, operating margin increases and organic cash-flow growth.

We have an acquisition strategy whereby we target cable and FTTH operators with what we believe to be quality
networks in markets we find attractive from an economic, competitive and regulatory standpoint and create value at the
acquired businesses by implementing operational improvements and leveraging economies of scale, as well as pursuing
in-market consolidation and attractive diversification with B2B, DSL and mobile add-on opportunities. We aim to
substantially improve the operational performance of businesses we acquire, thereby providing the cash flow generation
to help fund future growth.




PT Portugal Acquisition Overview

Subject to regulatory approval, the acquisition of PT Portugal will result in the combination of the assets of the
PT Portugal Group, with our existing Portuguese businesses, Cabovisdo (B2C business offering cable-based pay
television, broadband internet and fixed-line telephony services) and ONI (B2B business). We believe that after
completion of the PT Portugal Acquisition, we will be a leading telecommunications operator in B2C and B2B segments
and the second largest service provider of B2C pay television services in Portugal. The PT Portugal Group had a market
share of 42% in B2C pay television, 51% in B2C broadband internet, 47% in B2C mobile and 48% in B2B Enterprise, as
of December 31, 2013, according to company filings, Anacom and Analysys Mason.

Based on the PT Portugal Combined Selected Financial Information, the PT Portugal Group generated revenues of
€2,627.4 million for the year ended December 31, 2013 and €2,565.1 million for the LTM ended September 30, 2014,
and EBITDA of €1,026.4 million for the year ended December 31, 2013 (EBITDA Margin of 39.1%) and of
€997.2 million for the LTM ended September 30, 2014 (EBITDA Margin of 38.9%).

For further details, see “—Recent Developments” and “The Transactions”.
PT Portugal Expected Synergies

We believe that the PT Portugal Group will be in a position to realize substantial cost savings from the advantages of
being a part of the broader Altice Group. We expect that the PT Portugal Group will realize substantial cost savings in
the following areas: subcontractor rationalization, increased buying power through combined procurement, reduction in
international content costs brought to the level of Altice Group’s benchmarks, reduction in interconnection costs through
re-routing to Altice’s international backbone, renegotiation of price lists with suppliers, reduction in IT spending,
simplification of operating practices, and outsourcing of customer care. We also expect that Altice Group will realize
capital expenditure savings through benefits of scale in procurement, adoption of Altice best practices in capital
expenditure planning and efficiency savings in network speed.

Across our geographies, we have a successful track record of improving the performance of cable and telecommunication
operators we acquire. We expect to continue to grow our operating margins by focusing on cost optimization and
increasing economies of scale and operational synergies as we integrate the recently acquired businesses, and the PT
Portugal Acquisition, into the Group. Furthermore, we expect to realize capital expenditures synergies as result of
increasing economies of scale and improved negotiating leverage with counterparties as the Altice Group expands. In
addition, we also aim to reduce churn by continuously improving our service quality, bundling and subscriber
satisfaction, which we expect to drive growth in our operating margin.

Management estimates total annual cost synergies impacting EBITDA and total annual synergies impacting capital
expenditure, which are expected to result in the medium term from the PT Portugal Acquisition in the medium term, to
be approximately €100 million and approximately €40 million, respectively. However, this synergies estimate is based on
a number of assumptions made in reliance on the information available to us and management’s judgments based on such
information. The assumptions used in estimating synergies are inherently uncertain and are subject to a wide variety of
significant business, economic, and competitive risks and uncertainties that could cause actual results to differ materially
from those contained in the synergies benefit estimates.

PT Portugal Group Overview

B2C Pay Television: The PT Portugal Group is the second largest pay television service provider in Portugal with
1.3 million subscribers and 42% market share as of December 31, 2013, according to Anacom. The PT Portugal Group
offers exclusive and differentiated premium content, advanced functionalities, such as multiplatform support, and an
interactive customer experience, through its FTTH network and DTH satellite technology. Pay television penetration in
Portugal stood at 85.9%, as per Ovum Research for 2014. Following the PT Portugal Acquisition, we believe that we will
be well placed to benefit from an increase in pay television penetration in Portugal, which is estimated to increase to
98.2% by 2017, according to Ovum Research estimates.

B2C Broadband Internet: The PT Portugal Group is the market leader in Portugal in the provision of broadband internet
to consumers, with 1.3 million subscribers and 42% market share, as of December 31, 2013, according to Anacom. Of
the 3.9 million primary households in Portugal, the PT Portugal Group covers almost all the homes with its copper DSL
network and 1.7 million of the households are passed by PT Portugal Group’s FTTH networks (which includes an
approximate 36% overbuild with the 910,000 homes passed by Cabovisao’s existing cable network in Portugal). The
PT Portugal Group is the sole fixed infrastructure provider on a portion of its footprint, in mainly rural areas of Portugal
where cable operators and Vodafone have no fixed network. The PT Portugal Group has made significant investments in
its fiber transmission network that supports up to 100 Gbps and its FTTH access network that offer speeds up to 1 Gbps.
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B2C Mobile: The PT Portugal Group is the largest mobile operator in Portugal with 6.4 million subscribers and 47%
market share as of December 31, 2013, according to Anacom. The PT Portugal Group has a state of the art 4G-LTE
network, covering 95% of population and allowing speeds up to 150 Mbps, in addition to nationwide 3G and 2G
networks. We believe that the PT Portugal Group’s strong market position in the mobile segment is complementary with
Cabovisao’s existing fixed line only operations and will allow us to be a leading convergent operator in Portugal, with an
attractive quadruple play offering.

B2C Bundling: We believe that we will be well placed to capitalize on the growing trend of bundling of telecom
services, in triple and quadruple play packages. As of September 30, 2014, the PT Portugal Group had multiple-play
penetration (3P/4P) of 51% (0.9 million customers) compared to 71% (3P/4P) for NOS based on its public filings and
59% for Cabovisao. In 2013, the PT Portugal Group introduced its quadruple-play (M40) and triple-play (M30O) offers,
which have been well received by the market with M40 winning the Consumer Choice for best quadruple-play service in
Portugal in 2013. For the nine months ended September 30, 2014, the PT Portugal Group’s residential ARPU and
personal ARPU amounted to €31.9, and €7.3 respectively, as compared to €31.7 and € 7.7 for the nine months ended
September 30, 2013. Through the development of its advanced fixed-mobile infrastructure, we believe that the PT
Portugal Group is well placed to increase its penetration of triple-play and quadruple play packages among its customer
base.

B2B Enterprise: In the B2B Enterprise segment, the PT Portugal Group is the leading B2B player in the Portuguese
market. The PT Portugal Group benefits from an extensive fiber and DSL network in Portugal, with a market share of
approximately 48% based on revenues, according to Analysys Mason. A significant number of the PT Portugal Group’s
clients are connected through FTTH. We believe that the PT Portugal Group also benefits from strong customer
relationships. Through PT Portugal Group’s and our investments in infrastructure and telecom-IT convergence, we will
aim to develop and market advanced integrated solutions for the B2B segment that will include IT/IS services and value
added services (such as cloud outsourcing and BPO).

B2B Wholesale/Others: As the incumbent telecom provider in Portugal, the PT Portugal Group is the primary provider
of wholesale telecom capacity to resellers in the Portuguese market.

Cabovisao/ONI

Cabovisao, our existing B2C operator in Portugal, is a triple-play provider of pay television, broadband internet and
fixed-line telephony services. As of December 31, 2013, Cabovisao had 224,000 pay television subscribers, 156,000
broadband internet subscribers and 223,000 fixed-line telephony subscribers, representing a 7%, 6% and 5% market
share respectively, according to Anacom and Ovum Research. Cabovisao owns a fully upgraded (99%) Docsis 3.0
network capable of delivering speeds of up to 360 Mbps. The backbone of Cabovisao is widespread over 3,647
kilometers with approximately 36% overbuild of the PT Portugal Group’s FTTH network. Our existing B2B Enterprise
business ONI has a next generation network, with more than 9,000km of fibre and 427 points of presence, supporting
17,500 customer sites with fibre access.

Cabovisao and ONI generated cable-based revenues of €108.7 million for the year ended December 31, 2013 and of
€101.0 million for the LTM ended September 30, 2014, B2B revenues of €100.9 million for the year ended
December 31, 2013 and of €89.0 million for the LTM ended September 30, 2014, total revenues of €209.6 million for the
year ended December 30, 2013, and of €190.1 million for the LTM ended September 30, 2014, and EBITDA of
€58.3 million for the year ended December 31, 2013 (EBITDA Margin of 27.8%), and of €57.4 million for the nine
months ended September 30, 2014 (EBITDA Margin of 30.2%).

Summary Financials

The table below summarizes our growth in revenues, Adjusted EBITDA and Adjusted EBITDA less capital
expenditures:

11




Ilustrative

Aggregated
Historical Consolidated Selected Financial Post-Transaction Pro Forma
Financial Information Information” Financial Information®
For the nine For the year For the year For the nine
For the year ended months ended ended ended months ended LTM ended
December 31, September 30, December 31, December 31, September 30, September, 30%
2011 2012 2013 2014 2011 2012 2013 2013 2014 2014
€ in millions

Revenue ... 7842 1,092.4 1,286.8 1,372.8 1,426.2 1,441.8 4,503.7 3,375.0 3,365.0 4,560.6

of which Tricom adjustment” . 66.9
Adjusted EBITDAY...................... 303.8 4069  518.8 6269  503.2  498.0 1,770.3 1,337.2 1,418.9 1,875.7

of which Tricom adjustment” . 23.6
Capital Expenditures® ............... 189.8  347.0  290.1 306.6  293.8  397.8 9327  676.5 631.5 904.7

of which Tricom adjustment” . 17.0
Adjusted EBITDA—Capital

Expenditures.........c.cocveevrveennenns 114.0 59.9 2287 3203 2094 100.2 837.6  660.7 787.4 971.0

of which Tricom adjustment” 6.6
Pro Forma Adjusted EBITDA®... 1,990.7
Pro Forma Adjusted EBITDA—

Capital Expenditures ............... 1,086.0
(€)) The Illustrative Aggregated Selected Financial Information does not aggregate the financial information of Tricom, ODO, Mobius and the

PT Portugal Group. For details, see “Illustrative Aggregated Selected Financial Information of the Group”.

?2) The Post-Transaction Pro Forma Financial Information, among other things, gives pro forma effect to the acquisition of ODO and PT
Portugal. Save for the LTM column, it does not give pro forma effect to the acquisition of Tricom or Mobius but includes the contribution of
Tricom and Mobius from March 12, 2014, and January 1, 2014, respectively, following their consolidation into the Historical Consolidated
Financial Information of Altice International. For details, see “Pro Forma Financial Information of the Group”. Post-Transaction Pro Forma
Financial Information does not give pro forma effect to the disposal of our mobile network assets in Mayotte and La Réunion which we have
committed to undertake.

3) LTM is calculated by (i) adding the revenue, EBITDA or Adjusted EBITDA, as applicable, for the nine months ended September 30, 2014
and the year ended December 31, 2013 and (ii) subtracting the revenue, EBITDA or Adjusted EBITDA, as applicable, for the nine months
ended September 30, 2013 from such sum.

4 Adjusted EBITDA is defined as operating income before depreciation and amortization, goodwill impairment, management fees, other
expenses, net and reorganization and non recurring costs (EBITDA) and before equity based compensation expenses. Adjusted EBITDA is
unaudited. We believe that these measures are useful to readers of our financial as it provides them with a measure of the operating results
which excludes certain items we consider outside of our recurring operating activities or that are non cash, making trends more easily
observable and providing information regarding our operating results and cash flow generation that allows investors to better identify trends
in its financial performance. Adjusted EBITDA should not be considered as a substitute measure for operating income and may not be
comparable to similarly titled measures used by other companies (including the PT Portugal Group). “Adjusted EBITDA” of Altice
International presented herein corresponds to “EBITDA” as reported by Altice International for financial reporting purposes as of
September 30, 2014.

5) For the Post Transaction Pro Forma Financial Information, capital expenditures have been calculated by aggregating (i) the Group’s cash
capital expenditures based on the Pre Transaction Pro Forma Financial Information, (ii) the cash capital expenditures of ODO based on the
historical financial statements of ODO and Altice International, as applicable and (iii) the cash capital expenditures of the PT Portugal
Group based on the PT Portugal Combined Selected Financial Information.

(6) For reconciliation of Pro Forma Adjusted EBITDA to Adjusted EBITDA, see “Summary Financial Information and Other Data—Pro
Forma Adjusted EBITDA”.
7) For the purposes of the LTM ended September 30, 2014, only, pro forma effect is given to the acquisition of Tricom, including the non-

consolidated portion of Tricom prior to Tricom’s consolidation into the Historical Consolidated Financial Information of Altice International
from March 12, 2014, which is accounted for under “Tricom adjustment”, and the contribution of Tricom from March 12, 2014, following
its consolidation into the Historical Consolidated Financial Information of Altice International.

Our Competitive Strengths
We believe that we benefit from the following key strengths:

We enjoy leading positions in the pay television and broadband internet services in well diversified markets with
Jfavorable dynamics for cable and fiber operators. After giving effect to the PT Portugal Acquisition, we are the largest
or second largest cable/FTTH pay television operator and broadband internet services provider in our service areas. In a
significant majority of our footprint outside of Portugal, we are the sole cable operator. We are located in markets that we
believe have a number of attractive trends for cable and mobile operators. Pro forma for the PT Portugal Acquisition,
Portugal will be our largest geography by revenue and EBITDA. In Portugal, we will benefit from the PT Portugal
Group’s number one positions in broadband internet, fixed-line telephony and enterprise telecom services and the
number two position in pay television which it provides through a fixed network covering 1.7 million homes with FTTH
out of a total of 3.9 million homes in Portugal. Cabovisao’s network passes approximately 910,000 homes in Portugal
through cable (with approximately 36% overbuild of the PT Portugal Group’s FTTH network), and is 99% DOCSIS 3.0
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enabled. We will also be the largest mobile operator in Portugal. The PT Portugal Group’s mobile network in Portugal is
already upgraded to 4G LTE and currently covers 95% of the population allowing speeds up to 150 Mbps, in addition to
nationwide 3G and 2G networks. In Israel, we are the leading cable operator with the number one market position in pay
television and number two position in broadband internet and we benefit from nationwide cable network coverage, a
unique feature in the cable sector, which we believe provides us with significant penetration upside potential. All of the
countries in which we currently operate have historically had high consumption of television and high pay television
penetration combined with a relatively weak free-to-air television proposition. Broadband internet penetration in our
footprint, and in particular in Israel, Belgium and Luxembourg, also compares favorably with most other West European
markets.

We believe that we benefit from a fixed network advantage in each of our markets. We own our HFC networks that, on
a blended basis, are 99% Docsis 3.0 enabled, as of September 30, 2014, and, in Portugal, the PT Portugal Group owns
one of the largest FTTH networks by penetration reaching 1.7 million homes (43% penetration). We believe our
state-of-the-art networks allow us to offer attractive and competitive services in terms of picture quality, speed and
connection reliability. Outside the Overseas Territories, where network upgrades are currently underway, we are able to
offer download speeds of at least 100 Mbps to a vast majority of homes passed in our footprint. Given the existing
technological capability of our networks, in the short to medium term, we expect to offer download speeds of up to 360
Mbps with limited network and customer premises equipment upgrades across a substantial portion of our network. We
currently have a network advantage in terms of download speed across a part of our cable service area across geographies
(excluding the Dominican Republic and Portugal) and, specifically in Israel, where we expect to continue offering faster
speeds than our competitor’s legacy technology and at par with it in areas where it has deployed FTTH. We believe that
with our HFC, and following the PT Portugal Acquisition, FTTH technologies we are well positioned for future
technological developments making it possible for us to increase broadband internet download and upload speeds
exceeding those offered by competing technologies, without making significant additional investments.

The following table sets forth the key characteristics of our cable network:

Altice Key Geographies European Peers
French
Belgium/ Overseas Dominican
Israel Luxembourg _ Portugal Territories'" Republic Ziggo Telenet KDG
Cable Network Capacity ............ 600-862 MHz  550-860 MHz 750 MHz 550 MHz Primarily 862 MHz 600 MHz Mainly 640 MHz
750-1,000 MHZ®
Docsis 3.0 Upgrade (%)............. 100 100 99 95 100 100 100 95
Homes Passed per node .. ~1,250 ~645 ~1,092 ~140 ~750 1,500 ~580 >1,500
Advertised Speed (Mbits) .......... 30-200 50-200 30-360 20-30 1-100 20-150 60-120 10-100

PT Portugal Group

Homes passed With FTTH CONNECLIONS .......c.erieuiuirieiirieiiietiiitetirtete ettt ettt ettt ettt b ettt b ettt ettt eb et ene s 1.7 million
(1) Only relates to the cable based services we provide in Guadeloupe and Martinique and excludes services provided over our xDSL platform.
2) 91% of Tricom’s cable network as of September 30, 2014.

We are a leading multiple-play provider of cable and/or FTTH based services in our markets with substantial
cross-sell and up-sell opportunities in fixed, mobile and B2B. Building on our technologically advanced networks and
innovative offerings, we have developed leading positions in our markets in multiple-play offerings by selling our
differentiated pay television, high speed broadband internet, fixed line telephony and, in most instances, mobile
telephony services as bundles. We believe that the strength of our pay television, broadband internet and fixed telephony
businesses and our ability to offer advanced mobile telephony services makes us well positioned to increase penetration
of multiple-play and premium packages. We believe that continued focus on our bundling strategy and increasing our
triple-play or, where possible, quadruple-play penetration will enable us to grow our cable/ FTTH based services ARPU.
The demand for high speed internet, fixed mobile convergence and high quality content together with opportunities
provided by leveraging our networks as a result of the PT Portugal Acquisition and ODO Acquisition are key drivers of
our cross-sell and up-sell strategy.

According to Ovum Research, worldwide subscribers for high-speed broadband internet are expected to increase at a 6%
rate between 2013 and 2016. We believe that we are well positioned to capitalize on this trend as we offer download
speeds of at least 100 Mbps to a majority of homes passed in our footprint (other than the portion of homes passed in the
Overseas Territories that are currently not Docsis 3.0 enabled). In Portugal, the PT Portugal Group is a leading provider
of multiple-play services and the market leading provider of broadband internet services, which we believe provides
upsell opportunities in fixed telephony and mobile telephony. In Israel, HOT is the sole triple-play provider in the market
and enjoys the leading market position in pay television and the number two market position in broadband and fixed
telephony. In addition, we have been offering mobile services through our own mobile network since 2012, and we see
the increase in penetration of mobile subscribers as a key potential upside.
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Pro forma for the PT Portugal Acquisition, we will have a fully integrated fixed mobile business in Portugal, Israel and
the Overseas Territories. Following the PT Portugal Acquisition, we believe that we will be well positioned to benefit
from convergence between fixed and mobile service offerings in Portugal by leveraging the PT Portugal Group’s high
speed fiber- based fixed network and 4G mobile network. The PT Portugal Group currently provides innovative
triple-play and quadruple-play bundles through the MEO brand and we believe there are significant cross selling
opportunities through increased penetration of converged services. We own and operate a 3G mobile network in Israel
and in the French Overseas Territories which, in each case, benefit from synergies with our cable networks, whereas in
Belgium we complement our fixed-line products with mobile offerings through an MVNO arrangement. We have a
premium, high quality content offering in all of our markets. In Portugal, the PT Portugal Group offers a high quality
content package through more than 220 channels and a leading VOD library. In Israel, we co-develop and co-own high
quality original local content together with local producers and broadcast it on our proprietary channels. We believe that
our high quality proprietary local content, along with high quality local content we purchase and our distinctive brand
enable us to attract new and retain existing subscribers to our cable based services.

In the Dominican Republic, we target increasing revenues by cross-selling Tricom’s high-speed broadband internet and
pay television offerings to ODQO’s existing customers and ODO’s mobile services to Tricom’s customers in addition to
offering new services that utilize both companies’ product sets and networks. We also have an opportunity to upsell
ODO’s DSL customers to Tricom’s cable network.

We benefit from strong EBITDA margin and scalable capital expenditures translating into strong organic cash flow.
On a historical consolidated basis, our Adjusted EBITDA as a percentage of revenues increased from 38.0% in fiscal
year ended December 31, 2011, to 45.4% in the nine months ended September 30, 2014, primarily as a result of
operational efficiencies implemented by us across the organization, in addition to acquisitions of higher margin
businesses. The operational efficiencies have been complemented by efficient capital expenditure as, on a blended basis,
99% of our cable networks (before giving effect to the PT Portugal Acquisition, the ODO Acquisition and the Tricom
Acquisition) are already upgraded to Docsis 3.0, making our cable based business’s capital expenditures largely success
driven, including network upgrades and customer acquisition related investments. Pro forma for the PT Portugal
Acquisition, we generated in the LTM ended September 30, 2014, Pro Forma Adjusted EBITDA as a percentage of
revenues of 43.7% and Pro forma Adjusted EBITDA less capital expenditure as a percentage of Pro Forma Adjusted
EBITDA of 54.6% (including certain expected aggregated synergies and cost savings from the PT Portugal Acquisition
and certain other recently completed transactions). We believe that we will benefit from the PT Portugal Group’s well
invested FTTH-based fixed network and 4G-LTE mobile network in Portugal, and we consequently expect to further
improve our cashflow conversion as a result of the PT Portugal Acquisition. We expect our increased scale to enable us
to further reduce operating expenses and capital expenditures through optimized purchasing. We will continue to upgrade
the portions of our cable network where we see strong return on investment, including in the French Overseas Territories
of Guadeloupe and Martinique as well as in the Dominican Republic.

We have a proven track record of making attractive acquisitions and of unlocking value through operational
excellence. We believe that our entrepreneurial culture and efficient decision making processes allow us to quickly react
to changes in our operating environments and to seize business opportunities as they arise. We believe a key driver of our
success is our ability to identify attractive acquisition targets and assess the associated potential for value creation,
consummate the acquisitions on terms economically attractive to us and consistently and timely implement best
operational practices that drive the previously identified improvements in the profitability of acquired businesses. We
have historically been able to acquire fixed and mobile networks operators in what we believe to be new attractive
markets and create value through operational synergies. We have expertise in operating cable operators in numerous
countries and business environments, with consistent focus on fostering cash-flow growth. In our acquired businesses, we
have been successful at optimizing costs, capital expenditures, internal processes and outsourcing certain functions while
preserving and enhancing the quality of service we provide to our subscribers. For example, in our Israeli business,
following the acquisition of control by the Group over HOT in 2011, Israel’s EBITDA margin increased to 49% for the
nine months ended September 30, 2014 from 39% for the year ended December 31, 2011; and in our Portuguese
business, following the acquisition of control by the Group over Cabovisao in February 2012, our Portuguese business’s
EBITDA margin increased to 32% in the nine months ended September 30, 2014 from 14% for the year ended
December 31, 2011; in our BeLux business, following the acquisition of control by the Group over Numericable in 2011,
Coditel EBITDA margin increased to 67% for the nine months ended September 30, 2014 from 62% for the year ended
December 31, 2011; and in the Dominican Republic, our cost restructuring efforts following the acquisition of ODO in
April 20