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Disclaimer

This document and any information provided at this presentation is confidential, proprietary information and is being made available on a strictly confidential basis, and all material
contained herein and information presented, including any proposed terms and conditions, are for discussion purposes only.

This presentation has been prepared by representatives of Altice S.A.(the “Company”) for use in presentations by the Company solely for information purposes only and this document
and the information contained here may not be disclosed, taken away, reproduced, redistributed, copied or passed on, directly or indirectly, to any other person or published or used in
whole or in part, for any purpose. This presentation does not constitute a recommendation regarding any loans or securities of the Company or any of its subsidiaries. The information
contained in this presentation does not constitute a prospectus or any other offering document, nor does it constitute or form part of any invitation or offer to purchase, sell or subscribe
for, or any solicitation of any such offer to purchase, sell or subscribe for, any securities of Altice or any of its affiliates nor shall such information be relied on for the commencing of any
actions in relation to the securities of Altice or any of their affiliates. By accepting to attend this presentation and receive this information, the attendee and recipient agrees that it will not
copy, reproduce, distribute, disclose or provide any information or material discussed today directly or indirectly to any other person.

No representation, warranty, or undertaking, express or implied, is made by the Company, its affiliates, their respective directors, officers, employees or agents (collectively, “Altice”) or
anyone acting on their behalf (including any advisors and any of their affiliates, their respective directors, officers, employees or agents, collectively, the “Banks”) and no reliance should
be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein, for any purpose whatsoever. Neither Altice, the Banks nor any of
their advisors or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this presentation or its
contents or otherwise arising in connection with this presentation. The presentation includes certain information previously made public by the Company and its subsidiaries and Oi S.A.
(“Oi"), Portugal Telecom S.G.P.S., S.A. (“Portugal Telecom”) and their respective subsidiaries and other public sources on or prior to the date hereof and has not been independently
verified or for which support has been obtained. The presentation includes market share and industry data obtained by the Company from industry publications and surveys, information
previously made public by Portugal Telecom and Oi, and internal surveys. The Company may not have access to the facts and assumptions underlying the numerical data, market data
and other information extracted from publicly available sources, including information made public by Portugal Telecom and Oi. As a result, neither Altice nor its shareholders or any of its
or their advisors or representatives are able to verify such numerical data, market data and other information and assume no responsibility for the correctness of any market share or
industry data or other information included in the presentation.

All information in this presentation is subject to updating, revision, verification, correction, completion, amendment and may change materially and without notice. In giving this
presentation, none of the Company, the Banks or their respective affiliates or agents undertake any obligation to provide the recipient with access to any additional information or to
update this presentation or any information or to correct any inaccuracies in any such information. The information contained in this presentation should be considered in the context of
the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date of the presentation. Any decision to
purchase securities in any offering should be made solely on the basis of information contained in any prospectus or offering circular that may be published by the Company in final form
in relation to any proposed offering. Matters discussed in this presentation and any materials distributed in connection with this presentation may constitute or include forward-looking
statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “believes”, “expects”, “anticipates”, “intends”, “estimates”,
“will”, “may”, “continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions and current expectations
concerning, among other things, the Company’s and Portugal Telecom’s results of operations, financial condition, liquidity, prospects, growth and strategies. Forward-looking statements
include, without limitation, statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; the
Company’s ability to integrate the operations of PT Portugal S.G.P.S., S.A., following the acquisition and to achieve the anticipated enhanced economies of scale, synergy potential, cost
savings and other anticipated benefits of the acquisition liquidity, capital resources and capital expenditures; economic outlook and industry trends; developments of the Company’s and
Portugal Telecom’s markets; the impact of regulatory initiatives; and the strength of the Company’s competitors.

Forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The forward-looking
statements in this presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s examination
of historical operating trends, data contained in the Company’s and Portugal Telecom’s records and other data available from third parties. Although the Company believes that these
assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors
which are difficult or impossible to predict and are beyond its control. Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies
and other important factors could cause the actual results of operations, financial condition and liquidity of the Company, Portugal Telecom or the industry to differ materially from those
results expressed or implied in this presentation by such forward-looking statements. No representation is made that any of these forward-looking statements or forecasts will come to
pass or that any forecast result will be achieved and you are cautioned not to place any undue influence on any forward-looking statement.
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Transaction Overview

Acquisition of Portuguese operating business of Portugal Telecom from Oi

Enterprise value of €7.4bn on a cash and debt-free basis, which includes:
— €500m earnout related to future revenue generation of PT?; and

— €1.3bn of purchase price adjustment (including net post-retirement liabilities
and other non-financial debt purchase price adjustments)

Resulting in €5.6bn cash consideration

Cash consideration financed by:
€3.7bn new debt at Altice International
€2.0bn new debt at Altice S.A.

PT will become part of Altice International

1 €500 million earn-out related to a specified future revenue target generation of Portugal Telecom, which represents a material
outperformance compared to the growth of the best-in-class telecom incumbents in Europe



Portugal Telecom — Leading Integrated Service Provider

Portugal Telecom
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Source: Company information, Anacom
Note:

1 In July 2014 Portugal Telecom and Vodafone Portugal signed an agreement to deploy and share fibre networks reaching 900,000 homes in Portugal. The agreement, which commences in
December 2014 will enable each company to offer high-speed data services to an additional 450,000 homes and businesses in Portugal.



Portugal Telecom — A Unique Opportunity to Unlock Value

State-of-the-art infrastructure with fully invested FTTH network, national DTH coverage and leading LTE coverage

Highly successful multi-play operator and leader in converged services

Leading operator across products and services

Best-in class innovative offering

Diversified revenue base

Altice’s best-in-class expertise to drive efficiencies and margin expansion

Investment in a market that Altice understands very well

1
-




Superior Fibre Infrastructure Position Comparable to Cable

International Comparison? Highly Successful PT FTTH Roll-Out...
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Source: Company information
Note:

1 In July 2014 Portugal Telecom and Vodafone Portugal signed an agreement to deploy and share fibre networks reaching 900,000 homes in Portugal. The agreement, which commences in
December 2014, will enable each company to offer high-speed data services to an additional 450,000 homes and businesses, 2 Based on the latest reported figures. Based on the key country of

operations (Telefonica: Spain; Swisscom: Switzerland; Orange: France; TDC: Denmark; Deutsche Telekom: Germany; BT: UK).



State-of-the-Art LTE Network to Exploit Data and Convergence
Opportunities

Leader in LTE Coverage Strongly Positioned for Mobile Data and Convergence Growth

Population Covered with 4G-LTE (%)

B Leadership in 4G-LTE development

90% B Complementing best-in-class fixed line infrastructure

B At forefront of quadplay / converged services
B Best 2G / 3G / 4G national coverage
|

At the time of the launch in 2012, Upgrade capex cycle largely completed

Vodafone’s 4G network served a

significant area of Lisbon & Porto 4G Network Coverag el

and other district capitals as well

as in Funchal & Ponta Delgada.

Coverage is being progressively Covered )

extended to the rest of the country Area (%) Covered Population (%)
Continental Portugal 76.1% 95.3%
Madeira 61.4% 93.1%
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Total 75.3% 94.8%

Source: Company information, websites
1 As of end of 2014.



Highly Successful Multiplay Operator

Triple-play Leader Leading Multiplay Across Peer Group

Market Share (%) Fixed RGU / Sub (x)!
56%
2.44x
2.28x
2.20x 2.09x Median: 2.09x
1.84x
1.78x
2011 2012 2013 Q3-14 PT Numericable  Telenet HOT KDG Com Hem
Leadership in converged services: successful launch of quadplay service M,O
* 2.9m RGUs as at September 30, 2014 (following launch in January 2013)
* M,O customers with 2 SIM cards: 58%, 3 SIM cards: 22%, 4 SIM cards: 20% (Q2 14)

Source: Company information
Note:
1 Fixed RGU / Sub: Fixed RGUs (Pay-TV, Broadband, Fixed telephony) / Unique fixed subscribers for residential business; PT figure as reported at Q3 14.



Leading Operator Across Products and Services

#1 Fixed Broadband Operator #1 Mobile Operator
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Leading Pay-TV Operator #1 Triple-play Operator
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Sources: Company information, ANACOM, OVUM
Notes:

1 Peer group for Pay-TV and Broadband includes Virgin Media, Telenet, Com Hem, Ono, Ziggo, KDG and HOT (2013 Market shares in their respective main country of operation).
2 Peer group for Mobile includes Deutsche Telekom, Telefonica, Telecom lItalia, KPN and Vodafone (2013 Market shares in their respective main country of operation).



Best in Class, Most Innovative Offering

Strong Track Record of Innovation...

...Leading to High Brand Awareness
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Source: Company Information, Ovum Research, Anacom
1 Mobile market share shown for 2012 pre-introduction of quad-play.
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Altice Best-in-Class Expertise to Drive Margin Expansion

Portugal Telecom’s LTM EBITDA Margin Below Peer Group

LTM OpFCF Margin (%)

55.7%

Median: 47.9%

47.0%

PT Ziggo Telenet Com Hem KDG Numericable

LTM EBITDA margin (%)

Fully-integrated and invested platform with fully owned fibre, DTH and mobile should deliver best-in-class margins

Source: Company information



Altice’s Proven Track Record of Unlocking Value through
Operational Excellence...

EBITDA Margin (%) @
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Source: Company information

Israel
- EBITDA margin improvement
Notes:

1 Corresponds to adjusted EBITDA margin as per Numericable reporting; adjusted for debt-refinancing or amendment related advisory fees, acquisition-related restructuring costs,
provisions / costs for tax and social security audits, CVAE, accelerated depreciation of equipment, penalties and Coditel continuing activities (in 2010 only).2 2013 is excluding
Tricom. 3 Including ONI. 4 Aggregated financial information. @



...Based on a Highly-Focused Management Approach

Altice expects to be in a position to realise substantial cost savings

Areas of Cost Improvements

COGS / OPEX

Adoption of Altice’s best practices of cost management:

subcontractor rationalisation

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

outsourcing of customer care

Benefits of scale in procurement

Adoption of Altice best practices in capital expenditure planning

Efficiency savings in network spend




Pro Forma Sources and Uses

Pro Forma Sources and Uses at Altice International Key Highlights

B Total EV of €7,400m? including:

Sources €m $m Uses €m $m
New Senior Secured Term Loans 825 975 Cash Consideration for PT Portugal 5,604 6,622 — €500m earnout related to
. . future revenue generation of

New Senior Secured Notes 2,243 2,651 Transaction Fees 122 144 PT!
Use of New Super Senior RCF 330 390 — €1,296m of purchase price
New Senior Notes 326 385 adjustment, based on:

_ — T — €957m of tax adjusted
Altice S.A. Contribution \\2,002’\,‘ 2,366 net post-retirement

Total Sources 5,726 6,787 Total Uses 5,726 6,767 benefits

~ — €339m of other non-

T~ financial debt related
RN items (including working
RN capital adjustments)
Pro Forma Sources and Uses at Altice S.A. ®  Resulting in a cash
_ consideration of €5,604m
Sources €m $m Uses \~\€m $m B Implied EV/LTM Sep 2014
New Senior Notes 2,002 2,366 Contribution to Altice International ’\’2’,002~ \,' 2,366 EBITDA of 6.9x based on Sep
- 2014 LTM EBITDA for PT of
Total Sources 2,002 2,366 Total Uses 2,002 2,366 €997m (excluding earnout)

1 Earn-out of €500m payable if the revenues generated by the PT Portugal Group for any financial year between 2015 to 2019 achieve a specified target. In order for PT Portugal to exceed such
specified revenue target by the end of the specified period, its revenue growth will need to materially exceed the best-in-class compound annual revenue growth rate currently expected by the market

from incumbent telecommunications companies in Europe.



Key Strengths of Altice S.A.

One of the leading cable-based communication groups with significant diversification
Operates in attractive markets with favourable competitive dynamics

Leverages own cable and FTTH networks to realise growth in fixed-line, mobile and B2B
Benefits from a network advantage in fixed and mobile markets where it operates

Operates a multi-play strategy underpinned by a strong offering

Proven track record of operating and integrating businesses to deliver strong value creation

Delivers strong cash flow growth through operational excellence and group synergies

Substantial equity cushion and strong liquidity

00000000






PT Portugal Historical Financials

EBITDA® and Margin Development

€m

40.7% 39.1% 38.9%

1,128

1,026

2012 2013

EBITDA Margin

LT™M

OpFCF and Cash Conversion Development

€m

32.3% 45.4% 55.0%

2012 2013

Cash Conversion!

LTM

Source: Company Information

Note: LTM is defined as last twelve months ended September 30, 2014. Capex is
based on Gross Cash Capex. OpFCF is defined as EBITDA - Capex

1 Cash conversion defined as (EBITDA — Capex) / EBITDA.



PT Portugal Historical KPIs

Residential RGUs

000’s

31.6 31.6 31.9

3,841 3,915

3,830

2012 2013 Sep-14

Personal/ Mobile RGUs

000’s

6,390

6,336

6,024

2012 2013 Sep-14

Source: Company Information

ARPU (€/month)



