MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF
OPERATIONS

Basis of Presentation

The discussion and analysis for each of the pepodsented is based on the financial informatiaiivdd from
the condensed interim special purpose financigéistants as of and for the three-month period eiMiadh 31,
2025.

The scope of the condensed interim special purfioaacial statements consists of Altice France Hgd.A.,
Altice France S.A. and its consolidated entitiescleding the legal entities that have been declamsd
“unrestricted subsidiaries” (Refer to Note 1.Basis of preparation of financial informatidn the condensed
interim special purpose financial statements asnaff for the three-month period ended March 31, p(R&fer
to theKey Income Statement Itesesctionfor a definition of the key financial terms discedsand analysed in
this document.

Disclaimers:

The following discussion and analysis is intendeddsist in providing an understanding of the Giefipancial
condition, changes in financial condition and resaf operations and should be read together Wwihuhaudited
condensed interim special purpose financial statésnaf Altice France Holding S.A. (the “Company af and
for the three-month period ended March 31, 2028uiing the accompanying notes. Some of the inftionan
this discussion and analysis includes forward-Ilnglstatements that involve risks and uncertainties.

The Company is the parent company of a consolidatedp (the “Group”). The Company holds 100% of the
share capital of Altice France S.A. (“Altice Frafceinus one share held by Altice Luxembourg. Th@
operates a telecom business which mostly incluéiéy $e second largest telecom company in France.

Unless the context otherwise requires, when useatlinsection, the terms “we”, “our”, the “Companyhe
“Group” and “us” refer to the business constitutthg Group as of March 31, 2025, even though we nuay

have owned such business for the entire duratiadheoperiods presented.

The Group applies International Financial ReportBtgndards (IFRS) as endorsed in the European Union
Adjusted EBITDA and Capex are not defined in IFRf&y are “non-GAAP measures”. Management believes
that these measures are useful to readers of thgp&w/’s financial statements as they provide a oreasf
operating results excluding certain items that e#ele are either outside of our recurring opetpéativities, or
items that are non-cash. Excluding such items esabénds in our operating results and cash flavegsion to

be more easily observable. We use the non-GAAP unesisnternally to manage and assess the resutigrof
operations, make decisions with respect to investsnend allocation of resources, and assess tfepance of
management personnel. Such performance measuredsarthe de facto metrics used by investors ahdrot
members of the financial community to value oth@npanies operating in our industry, and thus drasis for
comparability between us and our peers. Moreovardebt covenants are based on Adjusted EBITDAcdimelr
associated metrics.

Operational Activities

From time to time, we review the presentation eEreies generated by our operational activitiesdestrolosely
align to the day-to-day operational and strategitsitons in which our business is managed.

Altice Franceisa key player in the telecom industry in France

Telecom networks have become an essential utilithé daily life of our users, be it for work, edtion, or
entertainment. Therefore, we continue to investifyea our telecom infrastructure in order to pose the best
of high speed fixed and mobile internet servicesuiocustomers with a high quality of service. Werevamongst
the first telecom operators to launch 3G then 4@ farally 5G services in France and were the ontheffirst
telecom companies to deploy fibre-to-the-home (FYTiRfrastructure. Backed by the strength of this
infrastructure, we can service the most demandiistpeners such as large and small B2B clients amdrgment
agencies.

Key Factors Affecting Our Results of Operations

Our operations and the operating metrics discusetmiv have been, and may continue to be, affectezbiiain

key factors as well as certain historical event actions. The key factors affecting the ordinasyrse of our
business and our results of operations include ngnathers, acquisitions and integration of acquiresinesses,
disposals, introduction of new products and sesyiz&luding multi-play services, our pricing arabtstructure,
network upgrades, competition, macro-economic aifiigal risks in the areas where we operate, debtice

obligations including exposure to fluctuations urrency exchange rates and interest rates.



Acquisitions and Integration of Businesses, Disposals and Strategic I nitiatives

We have from time to time made significant dirend andirect equity investments in, and divestmefitseveral
cable and telecommunication businesses and agc#karvice providers in various jurisdictions. Duethe
significant nature of certain of these acquisitiotie comparability of our results of operationsdzhon the
historical consolidated financial information mag &ffected.

In general, our results of operations in historjpatiods have been impacted by actions taken apenebitures
incurred to integrate these businesses. We havedaimintegrate and improve the businesses by ifogm
several key areas including by (i) investing in Gbre network, migrating existing DSL subscrib&ssour own
network and reducing the need for third party nekwservices, (i) improving and simplifying opeiatal
processes and reduce IT costs by investing in datfopms, (iii) integrating sales organizationstiopzing our
sales channels and simplifying our brand portfdiig, implementing procurement efficiencies by leaging our
bargaining power and (v) reducing overhead costs.

At the core of our long-term strategy is revenuegagation, profitability, cash flow growth and dedeaging. We

benefit from a unique asset base which is fullyvesged, fibre rich, active across consumers anahbsises and
holds the number two position in its market wittioawide fixed and mobile coverage. The continupérational

focus offers value creation potential. In paralet are advancing with preparations for the dispofsaon-core

assets. Key elements of our strategy include:

e Operational and financial turnaround under thedesttip of our management team;

e Optimizing commercial performance with a particdtazus on customer services;

» Continuing to invest in best-in-class infrastruetaommensurate with our market position; and
» Execution of non-core asset disposals.

For the period ended March 31, 2025, we incurrédesructuring and other non-recurring costs af £fllion
against €33 million for the period ended March 2024. Incomes and costs are included with respect t
renegotiations or termination of contractual aremngnts, employee redundancies, litigation, fees tpagxternal
counsel, capital gain or loss on investing actgitand other administrative expenses related tgaa@zation of
existing or newly acquired businesses. As of Masth 2025, the goodwill recorded on our balance tshee
amounted to €9,612 million (same amount as of Déegr@l, 2024). Goodwill is subject to impairmentiegvs

in accordance with IFRS and any impairment chamgygaodwill would have a negative impact on operatin
profit /net operating income. For the three monghsled March 31, 2024 and for the three months ended
March 31, 2025, we did not incur any impairmenséss

Pricing

We focus our product offerings on multi-play offelrs France, we offer multiple play (4P) offersvatious price
points based on the targeted clientele (low casemgagement period offers through our RED bramtiraore
premium offers with the SFR brand). The French rearemains highly competitive and hence extremely
sensitive to pricing strategy. The cost of a mpléy subscription package generally depends onebadaditions,
our competitors’ pricing of similar offerings anketcontent and add-ons available on each platformgeneral,
the greater the optionality, content and usage bmoleided in the offering, the higher the pricettod multi-play
package. The prices of B2B contracts are negotiatiididually with each customer. The B2B market ¥oice
services is extremely price-sensitive and entadls/ fow margins as voice services are highly comitiaedl,
involving sophisticated customers and relativelgrstherm contracts. Price competition is strongeghe large
corporate and public-sector segments, whereasmestadapted solutions are an important competitigas in

the medium and small business segments. We hdweeethiour targeted pricing strategy to accounttfase
dynamics in France.

Cost Structure

We generally work towards achieving satisfactorgragping margins in our business and focus on rexenu
enhancing measures once we have achieved suchnsia¥gé continuously work towards optimizing ourtcos
base by streamlining processes and service offgrimgproving productivity by centralizing our busgs
functions, reorganizing our procurement procesmieating duplicative management functions and beed,
terminating lower-return projects and non-essewgtasulting and third-party service agreements,iavelsting

in our employee relations and our culture. We amplémenting common technological platforms acrass o
networks to gain economies of scale, notably wapect to billing systems, network improvementsarsiomer
premises equipment and are investing in sales, eting<cand innovation, including brand-building, enhing
our sales channels and automating provisioning iasthllation processes. We aim to achieve substanti
reductions in our operating expenses as we implemneiform best practice operational processes acoos
organization.



Network Upgrades

Our ability to provide new or enhanced fixed-basedvices, including HDTV and VoD television sendce
broadband internet network access at increasingdspand fixed-line telephony services as well as@&and
5G mobile services to additional subscribers depéndpart on our ability to upgrade our (i) cablelaSL
networks by extending the fibre portion of our netky reducing the number of nodes per home passdd a
upgrading technical components of our network aifjdnpbile networks by investing in LTE as well as
maintaining agreements with third parties to shaobile networks. Since 2015, we have increasedfibte
deployment and upgraded a substantial part of ablecnetworks. For example, our cable networkdaagely
DOCSIS 3.0 enabled, which allows us to offer owstemers high broadband internet access speedsedted b
HDTYV services across our footprint. The Group a@ios to continue the expansion of its fibre netwiorkrance
and intends to capitalize on its past investmemtsriproved fibre infrastructure. Furthermore, fallog the
completion of the 5G spectrum allocation by thenEhegovernment, we have obtained a total of 80 MHz
frequencies in the 3.4-3.8 GHz band. The Grouplacated the build-out of its 4G network since 2@d have a
4G/AG+ population coverage of 99.9% as of March2BP5. The Group became the first player in theketao
offer 5G technology to its customers on November2B20 and continues to deploy 5G on the 3.5GHx laaual
also on the 2,100MHz band for additional coverdgeof March 31, 2025, more than 11,950 municipaditivere
covered in 5G (about 14,400 radio sites) in alF&nce, with a 5G coverage of 84% of the population

In each of the past three years, we have incuiggdfisant capital expenditure (around 17% of tatambined
revenues), a significant portion of which was spenimprove our mobile network and to connect néwef
homes. We are among the market leaders in verydpgkd internet in terms of number of fibre homasspd.
Our capital expenditure (accrued) amounted to €#ilBon for the three months ended March 31, 20&4%
€496 million for the three months ended March IR 2

Competition

We face significant competition and competitivegsiges in the French market. Moreover, our prodacts
services are subject to increasing competition fadtarnative new technologies or improvements iistang
technologies.

With respect to our B2C activities, we face contmtifrom telephone companies and other providéiBSL,
VDSL?2 and fibre network connections. With respegpbay-TV services, we are faced with growing cortioet
from alternative methods for broadcasting televiservices other than through traditional cablevodts. For
example, online content aggregators which broadmzest-the-top (OTT”) programs on a broadband network,
such as Internet competitors Amazon, Apple, Godgisney+ and Netflix, are expected to grow strorigehe
future. Connected or ‘smart’ TVs facilitate the udethese services. With respect to the fixed hnd mobile
telephony markets, the industry has experiencduftis usage from fixed line telephony to mobitdephony
and we face intensive competition from establisieldphone companies, MVNOs and providers of new
technologies such as VolP.

In the competitive B2B data services market, ppcessure has been strong. Conversely, the usetaf da
transmission services has significantly increasdte Group is currently facing competition from sadte
providers and other IT providers of data and neftwamiutions, and the line between them and the lmrppof
data infrastructure and solutions like the Groug bacome increasingly blurred. Partnerships betw&en
providers and infrastructure providers are beconmuge and more common and are an additional saafrce
competition but also an opportunity. Being abléatte the competition efficiently depends in partlos density

of the network, and certain competitors of the @rbave a broader and denser network. In recens yter B2B
market has experienced a structural change mankednbove from traditional switched voice serviced/pIP
services.

In the French pay-TV market, we compete mostly ®Rhand/or 4P operators such as Orange, Free andjBes
Telecom, which provide Internet Protocol TV (“IPT)Vand providers of pay digital terrestrial teléois(“DTT").
In the broadband market, we compete primarily \fifite providers such as Orange (the leading DSkigdey in
France), Free and Bouygues Telecom. Our competito8nue to invest in fibre network technology aihhas
resulted in additional competition to its fibre-bdsservices. In the French mobile telephony market;ompete
with well-established mobile network operators sastOrange, Bouygues Telecom and Free.

The acceleration of our fibre deployment in Frama®ably expanding FTTH coverage in low-density angl
areas, should support better fibre subscriber sreasdthe addressable market for very high-speealdbemd
services expands. In the wholesale market, we ctewpith established players (the incumbent Orangimly),
and with local operators (including Altitude Telecoamong others).



Macroeconomic and Palitical Developments

Our operations are subject to macroeconomic aritigadkisks that are outside of our control. Fgample, high
levels of sovereign debt in certain European caemithigh inflation, weak growth, factors such aspplitical
tension and political unrest in international maskenterruptions in transportation systems, intgtions in
production and supply chain systems, high unempéotrand continued uncertainty caused by the paitgem
could lead to low consumer demand, fiscal reforimdi{ding austerity measures), sovereign debtuettrings,
currency instability, increased counterparty creighk, high levels of volatility and, potentiallgiisruptions in the
credit and equity markets, as well as other outcotiat might adversely impact our financial coruatiti

The current macroeconomic environment is volatiled continuing instability in global markets, inding
instability related to geopolitical conflicts (Ris®Jkraine, Israel/Hamas) and related sanctiongrmational
trade, tariffs, sovereign debt issues, Brexit rible of inflation, the stability of the euro andtueal disasters, have
contributed to a challenging global economic envinent.

The evolution of the situation in Ukraine is uned@ntand is closely followed by the Group with reside potential
indirect consequences on the financial marketsdbalid impact refinancing conditions in the futufée Group
has no direct interests in Ukraine and the areasmflict and as a result, the Group estimatestttesituation in
Ukraine will have limited effects on its operaticensd financial performance for future periods.

Fluctuationsin Currency Exchange Rates and | nterest Rates

Our reporting currency is euros and most of ourrajiens are conducted in euros. We are exposetieto t
US Dollar and variable interest rates as part of debt obligations. However, we have entered iredging
operations to mitigate risk related to variatiomshe US Dollar and a majority of our debt is fixade debt, thus
reducing the risk of an increase in benchmark ésterates having a material impact on our intevbbtjations.

Key Performance Indicators

We use certain key performance indicators spechiigldw to track the financial and operating perfante of
our business. None of these terms are measurésaoicfal performance under IFRS, nor have thesesarea
been audited or reviewed by an auditor, consutiaepert. All of these measures are derived fromimternal
operating and financial systems. As defined byroanagement, these terms may not be directly corjeata
similar terms used by competitors or other commanie

The table below details the Group’s key operatiatacs of March 31, 2025 and March 31, 2024:

As of March 31, As of March 31,
2025 2024
(in thousand)

Fibre homes pass® .........cccceoeevevecieeeeeeeen, 4060¢ 37,91:

Total fibre custome®..........ccccccvvvvivricieecreenen, 5192 4,89t

Total fixed CUSIOME .......coovviiiiiiiiiiee e, 6,12¢ 6,31«

Total mobile subscribe® ............ccoevveeveienennen. 19411 19,967
Q) Includes fibre homes passed by XpFibre (afteéng effect to the Covage acquisition).
2) Total fibre customers represent the numbemdf esers who have subscribed for one or more ofibrg /cable-based services

(including pay television, broadband or telephomyijhout regard to how many services to which thé eser subscribed. Fibre
customer base for France includes FTTH, FTTB andd&customers and excludes white-label wholesadéomers.

3) Total mobile subscribers are equal to the netlver of lines or SIM cards that have been actil/atethe Group’s mobile network,
includes 4G dongle subscribers as of March 31, 2828 excludes M2M SIM cards.



Discussion and Analysis of Results of Operations tiie Company

The below table sets forth our combined statem&itomme for the periods ended March 31, 2025 arzddi
31, 2024, with the variation between the periods:

Special purpose statement of income March 31, March 31, Change
(€m) 2025 2024

Revenues 2,4155 2,564.0 (5.8%
Purchasing and subcontracting costs (571.2) (656.3) (13.0)%
Other operating expenses (545.1) (543.9) 0.2%
Staff costs and employee benefits (279.1) (272.8) 2.3%
Depreciation, amortisation and impairment (711.6) (731.3) (2.7)%
Other expenses and income (27.4) (33.0) (17.1)%
Operating profit 281.1 326.7 (13.9)%
Interest relative to gross financial debt (393.8) (376.3) 4.6%
Realised and unrealised gain/(loss) on derivatiggiments linked to financial dek 108.3 82.8 30.8%
Finance income 9.7 29.9 (67.6)%
Other financial expenses (213.6) (168.4) 26.8%
Net result on extinguishment of financial liabaii - 3.8 nm
Finance costs, net (489.3) (428.1) 14.3%
Share in earnings/(losses) of associates andvemitires (0.4) (28.4) nm
Income tax benefit/(expenses) (9.0) (10.2) (12.0)%
Profit/(loss) (217.6) (140.0) 55.4%
Attributable to equity holders of the parent (226.1) (148.2) 52.6%
Attributable to non-controlling interests 8.5 8.1 4.3%

Significant Events

Agreement with Creditors

On February 26, 2025, Altice France announcedithetd reached an agreement with a group of holdkits

senior secured notes (the “Altice France Senioreblptand term loans (the “Altice France Term Loaast

together with the Altice France Senior Notes, tldtite France Secured Debt”) (the “Transaction”heT
Transaction also includes an agreement on dehedompany with certain holders of its senior néites “Altice

France Holding Senior Debt”).

The Transaction will substantially reduce the Conymand Altice France’s existing debt and inteeegtense
while significantly extending maturities and impiog the Company’s and Altice France’s balance sheet

The terms of the Transaction are documented indwreonk agreements between, notably, Altice Frartoe, t
Company and certain holders of Altice France Setilrebt and of Altice France Holding Senior Debtctea
“Framework Agreement” and, respectively, the “Opamework Agreement” and the “HoldCo Framework
Agreement”).

Under the terms of the Transaction, in exchangetfeir existing Altice France Secured Debt, creditwill
receive the following consideration:

» a cash payment of approximately €1.5 billion (& @ents per €1 equivalent of Altice France Secured
Debt plus any additional amount due to below 10@Xyeparticipation), as well as accrued interest
through implementation of the Transaction;

* an additional premium paid in cash at closing &f 2ercent of the principal amount of Altice France
Secured Debt for creditors that sign onto the Taatign prior to March 19, 2025 (or up to €0.5 biti
assuming full participation);

e approximately 77.0 cents of new secured debt ingnis issued by Altice France (the “New Secured
Debt”) with a 2.75-year maturity extension vs. #éxisting Altice France Secured Debt tranches and an
approximately 137.5 basis point increase in ratki¢lv implies approximately €14.8 billion of New
Secured Debt); and

e an aggregate equity stake of 31% in common equity.

The Company’s creditors will receive the followiognsideration:

e acash payment of approximately €0.1 billion (& @nts per €1 of Altice France Holding Senior Debt
plus any additional amount due to below 100% epalficipation), as well as accrued interest through
March 31, 2025;

* an additional premium paid in cash at closing &f 2ercent of the principal amount of Altice France
Holding Senior Debt for creditors that sign onte fhransaction prior to March 19, 2025 (or up to
€0.1 billion assuming full participation);



* 20.0 cents of new debt due January 2033 issuechbyantermediate holding company that will be the
indirect owner of Altice France (the “New HoldCo 2§ with the USD-equivalent of a 9.125% EUR
coupon (which implies approximately €0.9 billioniéw HoldCo Debt);

e an aggregate equity stake of 14% in common eqaiitg;

e contingent value rights issued by the Company.

Altice France has launched a solicitation for d@dito accede to the relevant Framework Agreem ethprovide
binding consents to support the Transaction. Coeglivf Altice France and the Company that haveesigsrior
to March 19, 2025 will receive a premium paid isltaf 2.5 percent of the principal amount of Altleeance
Secured Debt and Altice France Holding Senior Debtp to €0.5 billion and €0.1 billion, respectiyeassuming
full participation) at closing (the “Premium”). Abst full participation, any cash amounts not altedavia the
Premium will be distributed pro rata to all AltiEeance’s and the Company'’s creditors, respectieagdditional
cash consideration in the restructuring proceedings

In addition, Altice France has agreed with the addroup of its creditors and the consenting Comisasreditors
on key terms of governance, shareholder rightsemmas of the New Secured Debt and New HoldCo Didlite
France has also agreed to recontribute previousigstricted assets to the Altice France’s resttiperimeter as
part of the Transaction. In this context, on Ma2dh 2025, Altice XPM S.a r.l. (owning the sharesXpFibre
and cash and cash equivalents) was transferredtbaliice France' scope.

On March 17, 2025, Altice France and Altice Frahtmding announced that the achieved levels of toedi
support for the Transaction enable Altice Frandendement the Transaction by way of restructupnaceedings

in France with the benefit of overwhelming stakeleol support and for the Company to implement the
Transaction on an out-of-court basis without agiadiproceeding, with the following levels of suppprovided:

» creditors representing at least 90% of the AlticenEe Senior Notes and creditors holding at 1e@% 9
of the Altice France Term Loans have submitted s&ioas to the OpCo Framework Agreement;

» creditors representing at least 90% of Altice FeaHolding Senior Debt have submitted accessions to
the HoldCo Framework Agreement; and

» accessions have been received for at least 90%cbfteanche of Altice France Senior Notes and Altic
France Holding Senior Debt.

On March 28, 2025, Altice France and some of itgsiliaries (Altice B2B France SAS, Completel SAS,
Numericable US LLC, SFR Fibre SAS, SFR Presse $%R Presse Distribution SAS, Ypso France SAS and
Société Francaise du Radiotéléphone — SFR SA) aweduthe opening of conciliation proceedings by the
President of the Commercial Court of Parlsilfunal des activités économiques de Pate implement the
Transaction.

Altice France and the Company expect to implemeafliransaction over the course of the second téotimh
quarter of 2025.
Revenue

The table below sets forth the Group’s revenuar®slof activity which the Group operated for theee months
ended March 31, 2025 and March 31, 2024, respégtive

Revenue March 31, March 31, Change
(Em) 2025 2024

Residential - Fixed 657.8 678.1 (3.0)%
Residential - Mobile 828.5 915.1 (9.5)%
Business services 722.8 755.2 (4.3)%
Total Telecom excluding equipment sales 2,209.1 2,348.4 (5.9%
Equipment sales 206.3 2155 (4.2)%
Press - 0.1 nm
Total 2,415.5 2,564.0 (5.8)%

For the three months ended March 31, 2025, thefisgenerated total revenues of €2,415 million, &bd@crease
compared to €2,564 million for the three monthsashilarch 31, 2024. The decrease in total revenasswainly
driven by the reduction of the residential custarsse during 2024.

The Group’s residential fixed segment revenuesedesed by 3.0% from €678 million for the three merghded
March 31, 2024, to €658 million for the three ma¢imded March 31, 2025. This decrease was maielyatine
reduction of the residential fixed customers baging 2024.

Revenues for the Group’s residential mobile ses/aecreased by 9.5% from €915 million for the thremnths
ended March 31, 2024, to €829 million for the threenths ended March 31, 2025. This trend was driven
primarily by the reduction of the residential mebdustomers base during 2024.



Revenues from the business services segment dedrbgst.3% from €755 million for the three monthsied
March 31, 2024, to €723 million for the three manémded March 31, 2025. This decrease was maiivigrdby
the impact of a decrease in revenues from the arign activity.

Equipment sales revenues amounted to €206 milborthle three months ended March 31, 2025, compared
€216 million for the three months ended March 3024 This decrease was related to the reductiothef
residential mobile revenue.

Adjusted EBITDA

The following table presents the reconciliationtleé operating profit in the combined financial staénts to
Adjusted EBITDA:

Operating profit March 31, March 31, Change
(€Em) 2025 2024

Revenue 2,415.5 2,564.0 (5.8)%
Purchasing and subcontracting costs (571.2) (656.3) (13.0)%
Other operating expenses (545.1) (543.9) 0.2%
Staff costs and employee benefits (279.1) (272.8) 2.3%
Total 1,020.1 1,091.0 (6.5%
Rental expense operating lease (314.5) (301.1) 4.4%
Adjusted EBITDA 705.7 789.9 (10.7)%
Depreciation, amortisation and impairment (711.6) (731.3) 2.7)%
Other expenses and income (27.4) (33.0) (17.1)%
Rental expense operating lease 3145 301.1 4.4%
Operating profit 281.1 326.7 (13.9%

For the three months ended March 31, 2025, Adjus&d DA amounted to €706 million, a decrease of7f%0.
compared to €790 million for the three months endedch 31, 2024. This decrease was driven by (g@ease
in revenue partially offset by (ii) a decrease imghasing and subcontracting costs.

Purchasing and subcontracting

Purchasing and subcontracting costs decreased f¢613rom €656 million in the three months ended
March 31, 2024, to €571 million in the three monghsled March 31, 2025. This decrease was relatkxuivier
residential mobile and business services revenues.

Other operating expenses

Other operating expenses were steady (€545 miillicthe three months ended March 31, 2025, compiared
€544 million in the three months ended March 3240

Staff costs and employee benefit expenses

Staff costs and employee benefit expenses increlageti3%, from €273 million in the three months ead
March 31, 2024, to €279 million in the three morghsled March 31, 2025.

Depreciation, amortisation and impairment

For the three months ended March 31, 2025, depi@tiand amortisation totalled €712 million, a d=ge of
2.7% compared to €731 million for the three momhded March 31, 2024.

Other expenses and income

The following table presents the breakdown of othgrenses and income:

Other expenses and income March 31, March 31, Change
(€m) 2025 2024

Net restructuring costs (0.7) 0.3 nm
Litigation 0.7 (3.6) nm
Gain and loss on disposal of property, plant, emgeipt and intangible assets 9.1 3.0 nm
Other (36.5) (32.7) 11.7%
Other expenses and income (27.4) (33.0) (17.1)%

For the three months ended March 31, 2025, otlpareses and income amounted to a net expense ofiélbn,
compared to a net expense of €33 million for tmeglmonths ended March 31, 2024,



Finance costs, net

Net finance costs amounted to €489 million forttiree months ended March 31, 2025, compared to ©dii8n
for the three months ended March 31, 2024.

The following table presents the breakdown of tharfce costs:

Finance costs, net March 31, March 31, Change
(€m) 2025 2024
Interest relative to gross financial debt (393.8) (376.3) 4.6%
Realised and unrealised gains/(loss) on derivativestruments 108.3 82.8 30.8%
Finance income 9.7 29.9 (67.6)%
Provisions, unwinding of discount and impairment (5.6) (5.7) (2.2)%
Interest related to lease liabilities (168.3) (140.5) 19.8%
Other (39.7) (22.2) 78.5%
Other financial expenses (213.6) (168.4) 26.8%
Net result on extinguishment of financial liabilities - 3.8 nm
Finance costs, net (489.3) (428.1) 14.3%

Share in earnings/(losses) of associates and jourgntures

For the three-month period ended March 31, 2024&resim loss of associates and joint ventures wak éilllion
compared to €28.4 million for the three-month pgimded March 31, 2024 which mainly included tharslin
loss of XpFibre Holding.

Income tax benefit/(expenses)

Income tax expenses were steady (€9 million irthihee months ended March 31, 2025 compared to 4i6m
in the three months ended March 31, 2024). Basdile+year business plan, the increase of grossroed tax
assets as of March 31, 2025 has been totally diepedc

Liquidity and Capital Resources

Cash and Debt Profile of the Group
As of March 31, 2025, combined cash and cash elguitsaamounted to €372 million on an actual basis.

The following table sets forth details of the Graufinancial liabilities on an amortised cost basis

Current Non-current Total
Financial liabilities breakdown March 31, December 31, March 31, December 31, March 31, December 31,
(€Em) 2025 2024 2025 2024 2025 2024
Bonds (a) 304.9 960.€ 15,532.% 15,961.2 15,837.5 16,921.8
Loans from financial institutions 1,443.¢ 733.€ 7,084.¢ 7,850.% 8,528.2 8,584.3
Derivative financial instruments 388.7 61.¢ 81.( 180.t 469.7 242.3
Borrowings, financial liabilities
and related hedging instruments 2,137.¢ 1,756.C 22,698.1 23,992.¢ 24,835.t 25,748.4
*)
Finance lease liabilities 5.4 5.t 13.2 13.1 18.€ 18.5
Operating lease liabilities 565.€ 583.¢ 5,338.€ 5,343.¢ 5,904.1 5,927.8
Lease liabilities 570.¢ 589.2 5,351.¢ 5,357.C 5,922.7 5,946.3
Deposits received from customer 14.t 11.2 45.¢ 50.€ 59.¢ 61.7
Bank overdrafts 5.2 3.1 - - 5.2 3.1
Securitisation 808.7 796.2 - - 808.7 796.2
Altice Group debt and other (b) 374.¢ 156.2 1.z 15.t 376.( 171.7
Other financial liabilities 1,203.2 966.¢ 46.€ 66.] 1,249.¢ 1,032.9
Total financial liabilities 3,911/ 3,312.1 28,096.¢ 29,415.F 32,008.( 32,727.6

(*) Including accrued interest.
(a) EUR Notes at maturity 2025 have been reimbursed fotal amount of €709.3 million in the three nienénded March 31, 2025.

(b) Includes a new current account from a related p&§8.6 million (Refer to Note 17.2Shareholders of Altice France Holding Sk
the condensed interim special purpose financiaéstants as of and for the three-month period endmah 31, 2025) and ACS put
option: €136.2 million (same amount as of Decen®ier2024).

Our most significant financial debt are the bornttstal third-party debt on an amortised cost basisfaviarch
31, 2025 was €15,838 million relating to bonds €8¢28 million relating to loans from financial fitstions.



As of March 31, 2025, we recorded liabilities rethto the capitalization of our operating leasesulting from
the application of IFRS 16. As of March 31, 202t total amount of lease liabilities amounted t®£83 million.

The terms of our debt instruments contain certagtrictions, including covenants that restrict albitity to incur
additional debt. As a result, additional debt ficiag is only a potential source of liquidity if tiecurrence of
any new debt is permitted by the terms of our sxgstiebt instruments.

Sources of Liquidity

The Group’s principal source of liquidity is expedtto be the operating cash flows of its operasimgsidiaries
and, if required, borrowings under the existingoteing credit facility. As of March 31, 2025, theisting
revolving credit facility, which provided for comtments in an aggregate amount of €1,201 milliors di@awn
for an aggregate amount of €1,123 million. The @raan also generate additional liquidity through it
securitisation arrangements.

We expect to use these sources of liquidity to fopdrating expenses, working capital requiremes#pital
expenditures, debt service requirements and oitpaidity requirements that may arise from timeitod. The
availability of borrowings under the existing rewviolg credit facility was conditioned upon complianwith
specified leverage ratios. Our ability to genewedsh from our operations will depend on our futoperating
performance, which is in turn dependent, to sontergxon general economic, financial, competitiverket,
regulatory and other factors, many of which arednelyour control.

We believe that our cash and cash equivalentgasie provided from the operations of our operagigsidiaries
and any available borrowings under the existinghémng credit facility will be sufficient to fundwr currently
anticipated working capital needs, capital expemdi, and debt service requirements during theX#rtonths,
although no assurance can be given that this withle case.

Any refinancing or additional capital raise mayri&se our borrowing costs and/or make it moreatiffifor us
to obtain financing for our operations or for ugéfinance existing indebtedness on favourablegeiithis may
further increase our cost of capital and may regus to devote a higher percentage of our cashtfiamerest
payments, which could have a material adversetaffeour financial results. Any such refinancinggtructuring
or additional capital raise could have a materthlease effect on our business, results of opersitaord/or
financial condition. In addition, our borrowing ¢e€an be affected by short and long-term debigatassigned
by independent rating agencies, which are basesigimficant part, on, among other factors, oufganance as
measured by their credit metrics. The recent deer@athese ratings by both Moody’s and S&P woikdly
increase our cost of borrowing and/or make it nbiffecult for us to obtain financing.

Issuance of debt by the Company, Altice Francetheit restricted subsidiaries is subject to incoceebased
covenants, which do not require ongoing compliamite financial ratios (other than under the exigtivolving
credit facility), but place certain limitations time relevant restricted group’s ability to, amonigen things, incur
or guarantee additional debt (including to finamemwv acquisitions), create liens, pay dividends atiter
distributions to shareholders or prepay subordihatelebtedness, make investments, sell assetsgerga
affiliate transactions or engage in mergers or obdations. These covenants are subject to sevagartant
exceptions and qualifications.

To be able to incur additional debt under an applie debt instrument, the relevant restricted gmougt either
meet the ratio test described below (qr@formabasis for any contemplated transaction giving tasthe debt
incurrence) or have available capacity under aer#tier exceptions to the limitation on indebtednssvenant
(“baskets”) in such debt instrument.

The covenants applicable to Altice France andubsgliaries provide that the Group’s senior delsuisject to
an incurrence test of 4.0:1.0 (Adjusted EBITDA &1 debt), while the Group’s senior secured debtigect to
an incurrence test of 3.25:1.0 (Adjusted EBITDA&t senior secured debt). The Group or its relesatnsidiaries
are allowed to fully consolidate the Adjusted EBAErom any subsidiaries in which they have a cadllitrg
interest and that are contained in the restrictedgas defined in the relevant debt instrumentsddition, the
Group can rely on various ‘baskets’ specified unitdedebt covenants when incurring indebtedness.

The covenants applicable to the Company and itdgtsl subsidiaries under the Senior Notes prothidé their
debt is subject to an incurrence test of 5.25\Hile their senior secured debt is subject to aurirence test of
3.25:1.0.

Working Capital
As of March 31, 2025, the Group had a negative wgrkapital of €2,002 million (comprising inventesi trade

and other receivables and contract assets, miads &nd other payables, contract liabilities ammoturrent
liabilities). The negative working capital positisstructural and follows industry norms. Custosngenerally



pay subscription revenues early or mid-month, witbrt days of sales outstanding, and supplierpaickin the
beginning of the following month, thus generatingegative working capital. Payables due the folt@yinonth
are generally covered by operating cash flow. Theu@ expects that operating cash flows and, if iregu
available borrowings under the existing revolvingdit facility will be sufficient to meet its wonkg capital
requirements during the next 12 months.

Selected Cash Flow Data

Special purpose statement of cash flows March 31, March 31,

(€m) 2025 2024

Net cash flow provided (used) by operating actti 1,095.1 1,270.2
Net cash flow provided (used) by investing actasti (597.4) (558.4)
Net cash flow provided (used) by financing actasti (1,025.0) (684.2)
Net increase (decrease) in cash and cash equivatent (527.3) 27.6
Effects of exchange rate changes on the balancasbfheld in foreign currencies 0.3 0.2
Cash and cash equivalents at beginning of period 898.8 442.1
Cash and cash equivalents at end of period 371.9 469.9

Net cash provided by/(used in) operating activities

Net cash provided by operating activities amourbegil,095 million for the three months ended Ma&th2025
compared to €1,270 million for the three monthseehidlarch 31, 2024. This trend was mainly the resfulf) less
favourable working capital variation in the threenths ended March 31, 2025 compared to the threghso
ended March 31, 2024 (€116 million compared to €20@5on) and (ii) lower Adjusted EBITDA for the the
months ended March 31, 2025 compared to the thoegh® ended March 31, 2024 (€706 million compaced t
€790 million).

Net cash provided by/ (used in) investing activities

For the three months ended March 31, 2025, the iarecorded a net cash outflow for investing adésifor an
amount of €597 million, compared to €558 milliom fbe three months ended March 31, 2024. The difies
was attributed to (i) change in proceeds/(paymdnis) other financial assets in the three montrgedrMarch
31, 2025 compared to the three months ended MdrcB(®4 (€(57) million compared to €24 million) pally
offset by (ii) lower payments to acquire tangibfelantangible assets in the three months endediMaitc2025
compared to the three months ended March 31, ZE2B(million compared to €586 million).

Net cash flow provided by/ (used in) financing activities

For the three months ended March 31, 2025, the gsuged more cash for financing activities (€1,02fion)

compared to the three months ended March 31, 2B884(million). The difference was mainly due tog@nior
debt repayment in the three months ended Marct2@25 (€728 million) partially offset by (ii) a dréwvg of
revolving credit facility (“RCF”) in the three mdm ended March 31, 2025 (€193 million) and a newectt
account from a related party in the three montlidedrMarch 31, 2025 (€169 million).

Other disclosures

Unrecognized Contractual Commitments

The Group has other contractual obligations in@uinethe ordinary course of business, including comments
relating to building or upgrading network infrastture, purchase of set-top boxes, modems, mohilddeis and
other end-user equipment and various maintenangesgpport contracts primarily relating to the mairgnce
and support of network infrastructure and equipmpuatchase commitments for content, royalty paysiént
regulatory authorities and authors’ rights to stiegeand commitments under interconnection cordraefer to
Note 33 to the unaudited special purpose finarst@iements of the Company as of and for the yededen
December 31, 2024.

Defined Benefit and Defined Contribution Pension Plans

In addition, the Group has obligations under defibenefit and defined contribution pension plats.chsh
outflow relating to these obligations will vary demling on many factors. In the case of defined fitgrians, the
Group has recognized a liability regarding employegefits in the statement of financial positiortted Group
which represents the present value of the defireerbtits liability less the fair value of the plassats, and the
past service costs. The liability in respect ofied benefit plans is determined using actuarilatéoons. The
actuarial valuation involves making assumptiondwitgards to, among others, discount rates, exppeates of
return on assets, future salary increases and litpmates. Due to the long-term nature of thesanp| such
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estimates are subject to uncertainty. Actuariahgiand losses are reflected in the statement ofiriecand
statement of other comprehensive income in thegden which they arise, as part of the salary ca3posits in
a defined contribution plan in respect of severgraeor in respect of emoluments are recognizeshaxpense
at the time of the deposit in the plan, in paraitethe receipt of the labour services from the leyge and no
additional provision is recognized in the finangtdtements. As of March 31, 2025, our total defibenefit
plans liabilities were €110 million.

Related Party Transactions

For more information, refer to Note 17 in the camekd interim special purpose financial statemehthe
Company as of and for the three-month periodedeémiach 31, 2025.

Off Balance Sheet Arrangements

The Group is not party to any off-balance sheetragements that have, or are reasonably likely ve tecurrent
or future material effect on its financial conditiacchanges in financial condition, revenue or espsnresults of
operations, liquidity, capital expenditure or capitesources, other than the handset receivabtesisgation
facility for a net amount of €54 million, the coattual commitments disclosed herein or as otherdisauissed
in the unaudited special purpose financial stateasnehthe Company (Note 33) as of and for the ywated
December 31, 2024.

Subsequent Events

Agreement with majority of RCF lenders and filing for accelerated safeguard

On May 27, 2025, Altice France announced that st te@ched an agreement with a group of holdens &CF

on the Transaction (refer to Note 2 Agreement with creditoiig the condensed interim special purpose financial
statements as of and for the three-month periodéMarch 31, 2025). Following such agreement aradfagher

step of the implementation of the Transaction,c&ltFrance announced that it has, together witbuibsidiaries
Altice B2B France SAS, Completel SAS, Numericab LLC, SFR Fibre SAS, SFR Presse SAS, SFR Presse
Distribution SAS, Ypso France SAS and Société Famecdu Radiotéléphone — SFR SA, requested from the
Commercial Court of ParisT(ibunal des activités économiques de Patiie opening of accelerated safeguard
proceedings.

Quantitative and Qualitative Disclosures about Marlet Risk

The Group is exposed to market risks relatinguottlations in interest rates and foreign exchaatgsy primarily
as between the US Dollar and Euro, and uses fiahimstruments to manage its exposure to integdst and
foreign exchange rate fluctuations.

Credit Risk

The Group does not have significant concentratafngredit risk. Credit risk may arise from the egpees of
commitments under a number of financial instrumexitis one counterparty or as the result of committasvith
a number of groups of debtors with similar econoatiaracteristics, whose ability to meet their cotrmaints
could be similarly affected by economic or otheamges.

The Group’s income mainly derives from customerSremce. The majority of its B2C clients are oredirdebit,
thus reducing credit and recovery risk from itsgeigt operating segment. The Group regularly mamitisr
customers’ debts and provisions for doubtful detresrecorded in the consolidated financial statéspevhich
provide a fair value of the loss that is inherend¢bts whose collection lies in doubt.

Liquidity Risk

Ultimate responsibility for liquidity risk managemterests with the Board of Directors, which managgsdity

risk by maintaining adequate reserves, bankinglitiesi and reserve borrowing facilities by contingty

monitoring forecasted and actual cash flows anahbtching the maturity profiles of financial assatsl liabilities.
The Group has a strong track record of driving apeg free cash flow generation and specializetuining

around struggling businesses and improving the gasleration of existing businesses. As all extededit is
issued and managed centrally, the executive direatbthe Group have a significant amount of cdnarmd

visibility over the payments required to satisfyligations under the different external debts.

Interest Rate and Related Risk

For fixed rate debt, changes in interest rates gdipeaffect the fair value of the debt instrumelntit not our
earnings or cash flows. Accordingly, interest ratk and changes in fair market value should nateha
significant effect on the fixed rate debt until weuld be required to refinance such debt at magtudis of March
31, 2025, on a consolidated basis, consideringsttoeip’s swap portfolio, the Group’s primary fixeate debt
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obligations were an amount equivalent to €15,588anj while primary floating rate bank loans werguivalent
to €8,499 million.

Foreign Currency Risk

As part of its financial risk management strateyg, Group has entered into certain hedging operstibhese
are split mainly into either fixed to fixed or flag to floating cross-currency and interest ratayss that cover
against foreign currency and interest rate risk, féiXvards that cover against foreign exchange oisks, or
interest rate swaps covering interest rate risk/.oRbr details regarding the Group’s outstandingvegive
instruments to secure foreign currency liabilitee®l to reduce foreign currency exposure, referdte7.3 in
the unaudited special purpose financial statemetsthe Company as of and for the year ended
December 31, 2024.

Critical Accounting Policies, Judgments and Estimads

For details regarding the Group’s critical accongtpolicies, judgments and estimates, refer to Nobe the
unaudited special purpose financial statementse@ftompany as of and for the year ended Decembh@024.

Key Income Statement Iltems

Revenue

Revenue consists of income generated from theetgliof fixed-based services to our B2C and B2Bamstrs,
mobile services to our B2C and B2B customers, wdadéeand other services. Revenue is recognizdt dair
value of the consideration received or receivakeleaf value added tax, returns, rebates and diss@amd after
eliminating intercompany sales within the Group.

Fixed-based residential serviceRevenue from fixedbased services consists of revenue from pay tédevis
services, including related services such as Vabadiband internet services, fixed-line telephonyises and
ISP (Internet Service Provider) services to ourtamers. This primarily includes (i) recurring subigtion
revenue for pay television services, broadbandneteand fixed-line telephony (which are recognireckvenue
on a straight-line basis over the subscriptiongabri(ii) variable usage fees from VoD and fixedklitelephone
calls (which are recognized in revenue when theiceiis rendered), (iii) installation fees (whickeaecognized
in revenue when the service is rendered if conatder received is lower than the direct costs tquae the
contractual relationship) and (iv) interconnectiesenue received for calls that terminate on obtecaetwork.

Mobile residential servicesRevenue from mobile telephony services primarilyngists of (i) recurring
subscription revenue for our post-paid mobile sswi(which are recognized in revenue on a strdightbasis
over the subscription period), (ii) revenue fromgtases of our pre-paid mobile services (whichrecegnized
in revenue when the service is rendered), (iiijalde usage fees for mobile telephony calls (wlaiehrecognized
in revenue when the service is rendered), (iv)maedrom the sale of handsets (which are recogringtie date
of transfer of ownership), and (v) interconnectiemenue received for calls that terminate on oubilemetwork.

Business serviceRRevenue from wholesale services primarily consi$tsevenues derived from renting our
network infrastructure services, including IRUs atdndwidth capacity on its network, to other
telecommunications operators, including MVNOs adl @& related maintenance services. Revenue froB B2
services is the same as the above fixed and medaiéces, but for the business sector. This segaientincludes
revenues from our other services which primarilysists of revenue from businesses such as (i) elatic
activities, (i) content production and distributjo(iii) customer services, (iv) technical servicég) FTTH
network construction activity and (vi) other acties that are not related to our core fixed or rfeobusinesses.

Intersegment Eliminationsintersegment revenue, which primarily relate toviees rendered by certain
centralized Group functions (such content productiad customer service) to the operational segnudritse
Group, are eliminated in consolidation.

Purchasing and subcontracting services

Purchasing and subcontracting services consistedtccosts associated with the delivery of fixetsdéd services
to our B2C and B2B customers, mobile services toB2C and B2B customers, wholesale and other sesvic
The Group presents purchasing and subcontractimiese paid for the procurement of the followingvsees:

Fixed-based residential serviceBurchasing and subcontracting services associatbdfined-based services
consist of all direct costs related to the (i) pn@ment of non-exclusive television content, ragaland licenses
to broadcast, (ii) transmission of data services @i) interconnection costs related to fixed-litedephony. In
addition, it includes costs incurred in providingl¥Y or other interactive services to subscribers ambunting
variations arising from changes in inventories w§tomer premises equipment (such as modems, sébi@s
and decoders).
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Mobile residential servicesPurchasing and subcontracting services associaidmobile services consist
primarily of mobile interconnection fees, includingaming charges and accounting variations arisimg the
changes in inventories of mobile handsets.

Business service®urchasing and subcontracting services associatbdalolesale primarily consist of costs
associated with delivering wholesale services twiobperators. Other purchasing and subcontrasgngces
consist of the (i) cost of renting space for datdees (subject to certain exceptions), (i) utikitysts related to the
operation of datacenters (such as power and wapgiys costs), (iii) in our technical services bess, the cost
of raw materials used in the technical activitiglated to the construction and maintenance of ¢ieark, cables
for customer connections, etc., and sub-contrdets associated with the performance of basic fieck and
the supervision of such sub-contractors, and (i&atl costs related to our call centers operatisush as service
expenses, telecom consumption subscriptions armgynests, in our customer services functions.

Intersegment Eliminationgntersegment costs, which primarily relate to ssgsirendered by certain centralized
Group functions (such as content production antbousr service) to the operational segments of ttoeig are
eliminated in consolidation.

Other operating expenses
Other operating expenses consist of the followirarategories:

Customer service cost&ustomer service costs include all costs relateuiliog systems, bank commissions,
external costs associated with operating call esntlowances for bad customer debts and recovesys
associated therewith.

Technical and maintenanc@&echnical and maintenance costs include all cadtged to infrastructure rental,
equipment, equipment repair, costs of external @uofactors, maintenance of backbone equipment and
datacenter equipment, maintenance and upkeep difkdtkbased and mobile networks, costs of utditie run
network equipment and those costs related to custorstallations that are not capitalized (suckeasice visits,
disconnection and reconnection costs).

Business taxe8usiness taxes include all costs related to pagradl professional taxes or fees.

General and administrative expenségneral and administrative expenses consisfficeafent and maintenance,
professional and legal advice, recruitment andepteent, welfare and other administrative expenses.

Other sales and marketing expenségher sales and marketing expenses consist oérasimg and sales
promotion expenses, office rent and maintenancandsesions for marketers, external sales and staad®ther
expenses related to sales and marketing efforts.

Staff costs and employee benefits

Staff costs and employee benefits are comprisetl obsts related to wages and salaries, bonuseig) security,
pension contributions and other outlays paid tougremployees.

Depreciation, amortisation and impairment

Depreciation and amortisation concern the tangib$ets related to production, sales and admirnnariainctions

and the intangible assets. Impairment losses iredlue write-off of any goodwill or tangible andangible assets
that have been recognized on the acquisition aftasmsed upon a re-evaluation of the cash gengrepacity

of such assets compared to the initial valuatieneof.

Non-recurring expenses and income

Non-recurring expenses and income include any dihermon-recurring income or expenses incurredrduthe
on-going financial year. This includes deal feeisl pa external consultants for merger and acqoisitictivities,
restructuring and other non-recurring costs rel&etthose acquisitions or the business in genargl,non-cash
operating gains or losses realized on the dispmis@ingible and intangible assets and managemeastgaid to
related parties.

Interest relative to gross financial debt

Interest relative to gross financial debt includleerest expenses recognized on third party dedstding other
long-term liabilities, short-term liabilities andhe@r finance leases) incurred by the Group.

Other financial expenses

Other financial expenses include other financiglesses not related to the third-party debt (exolyidither long-
term liabilities and short-term liabilities, othtvan finance leases) incurred by the Group. Suplerses mainly
include interest costs of finance leases, variatiarthe fair value of non-hedged derivative instemts and the
inefficient portion of hedged derivative instrum&nt
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Financial income

Financial income consists of changes in the netue of the financial derivatives, gains frone ttisposal of
financial assets, net exchange rate differencasptrer financial income.

Sharein net income/(loss) of associates and joint ventures

Share in net income/(loss) of associates and ya@ntures consists of the net result arising frotiviies that are
accounted for using the equity method in the cowim scope of the Group.

Income tax benefit/(expenses)

Income tax expenses are comprised of current tdxiaferred tax. Taxes on income are recognizdukifncome
statement except when the underlying transactioadsgnized in other comprehensive income, at whiaiht
the associated tax effect is also recognized uvotther comprehensive income or in equity.

Adjusted EBITDA

Adjusted EBITDA is defined as operating income befdepreciation, amortisation and impairment, other
expenses and income (capital gains, non-recurifiggtion, restructuring costs and management fedgre-
based expenses and after operating lease expéeprsesi@ight-line recognition of the rent expenser the lease
term as performed under IAS 17 — Leases for opgydéase). This may not be comparable to similailgd
measures used by other entities. Further, this uneahould not be considered as an alternativegerating
income as the effects of depreciation, amortisatamd impairment, excluded from Adjusted EBITDA, do
ultimately affect the operating results. Operatiagults presented in the condensed interim comHinadcial
statements are in accordance with IAS 1.
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