
Altice USA

(All Values in USD$ millions except customer metrics)

Year Q1 2016 PF Q2 2016 PF Q3 2016 PF Q4 2016 PF Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018

Period End Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18

x GAAP Income Statement:

Revenue

Pay TV 1,067.7 1,076.3 1,066.0 1,073.0 1,083.9 1,071.2 1,069.9 1,049.1 1,033.7 1,034.4 1,054.7 1,033.6

YoY Growth 1.5% (0.5%) 0.4% (2.2%) (4.6%) (3.4%) (1.4%) (1.5%)

QoQ Growth 0.8% (1.0%) 0.7% 1.0% (1.2%) (0.1%) (1.9%) (1.5%) 0.1% 2.0% (2.0%)

% of total revenue 47.0% 46.5% 47.2% 46.5% 47.1% 46.1% 46.1% 44.5% 44.4% 43.8% 43.6% 42.1%

Broadband 563.1 581.9 594.9 614.4 625.9 642.6 658.3 681.8 701.6 712.2 729.9 743.7

YoY Growth 11.2% 10.4% 10.7% 11.0% 12.1% 10.8% 10.9% 9.1%

QoQ Growth 3.3% 2.2% 3.3% 1.9% 2.7% 2.4% 3.6% 2.9% 1.5% 2.5% 1.9%

% of total revenue 24.8% 25.1% 26.3% 26.6% 27.2% 27.7% 28.3% 28.9% 30.1% 30.1% 30.2% 30.3%

Telephony 191.9 189.8 185.8 184.3 181.0 178.3 172.5 169.1 166.0 163.5 161.4 162.0

YoY Growth (5.7%) (6.1%) (7.2%) (8.2%) (8.3%) (8.3%) (6.5%) (4.2%)

QoQ Growth (1.1%) (2.1%) (0.8%) (1.8%) (1.5%) (3.3%) (2.0%) (1.8%) (1.5%) (1.3%) 0.4%

% of total revenue 8.4% 8.2% 8.2% 8.0% 7.9% 7.7% 7.4% 7.2% 7.1% 6.9% 6.7% 6.6%

Business services and wholesale 300.9 305.8 309.4 314.6 319.4 323.6 324.6 330.5 333.1 337.4 344.2 348.1

YoY Growth 6.1% 5.8% 4.9% 5.1% 4.3% 4.3% 6.0% 5.3%

QoQ Growth 1.6% 1.2% 1.7% 1.5% 1.3% 0.3% 1.8% 0.8% 1.3% 2.0% 1.1%

% of total revenue 13.2% 13.2% 13.7% 13.6% 13.9% 13.9% 14.0% 14.0% 14.3% 14.3% 14.2% 14.2%

Advertising 82.9 93.2 90.6 110.8 83.4 97.5 89.3 121.7 87.6 109.9 123.9 162.1

YoY Growth 0.6% 4.6% (1.4%) 9.8% 5.0% 12.7% 38.8% 33.2%

QoQ Growth 12.4% (2.8%) 22.3% (24.7%) 16.9% (8.4%) 36.3% (28.0%) 25.5% 12.8% 30.8%

% of total revenue 3.6% 4.0% 4.0% 4.8% 3.6% 4.2% 3.8% 5.2% 3.8% 4.6% 5.1% 6.6%

Other 66.9 68.0 13.5 8.8 8.7 9.2 7.9 7.6 7.7 6.8 3.8 5.4

YoY Growth (87.0%) (86.5%) (41.5%) (13.6%) (11.8%) (26.1%) (52.3%) (28.9%)

QoQ Growth 1.6% (80.1%) (34.8%) (1.1%) 5.7% (14.1%) (3.8%) 1.0% (11.4%) (44.6%) 43.2%

% of total revenue 2.9% 2.9% 0.6% 0.4% 0.4% 0.4% 0.3% 0.3% 0.3% 0.3% 0.2% 0.2%

Total Revenue (ex. Mobile) 2,273.4 2,315.0 2,260.2 2,305.9 2,302.3 2,322.4 2,322.5 2,359.8 2,329.7 2,364.2 2,417.8 2,454.9

YoY Growth 1.3% 0.3% 2.8% 2.3% 1.2% 1.8% 4.1% 4.0%

QoQ Growth 1.8% (2.4%) 2.0% (0.2%) 0.9% 0.0% 1.6% (1.3%) 1.5% 2.3% 1.5%

Mobile

YoY Growth

QoQ Growth

% of total revenue

Total Revenue (including Mobile) 2,273.4 2,315.0 2,260.2 2,305.9 2,302.3 2,322.4 2,322.5 2,359.8 2,329.7 2,364.2 2,417.8 2,454.9

YoY Growth 1.3% 0.3% 2.8% 2.3% 1.2% 1.8% 4.1% 4.0%

QoQ Growth 1.8% (2.4%) 2.0% (0.2%) 0.9% 0.0% 1.6% (1.3%) 1.5% 2.3% 1.5%

Operating Expenses

Programming and other direct costs 767.8 760.1 738.4 722.2 758.4 758.7 755.1 763.5 787.4 795.1 790.5 800.1

YoY Growth (1.2%) (0.2%) 2.3% 5.7% 3.8% 4.8% 4.7% 4.8%

QoQ Growth (1.0%) (2.9%) (2.2%) 5.0% 0.0% (0.5%) 1.1% 3.1% 1.0% (0.6%) 1.2%
- - 

Other operating expenses 776.8 749.9 660.3 666.8 608.1 591.2 570.1 577.8 583.0 575.7 569.1 562.4

YoY Growth (21.7%) (21.2%) (13.7%) (13.3%) (4.1%) (2.6%) (0.2%) (2.7%)

QoQ Growth (3.5%) (12.0%) 1.0% (8.8%) (2.8%) (3.6%) 1.4% 0.9% (1.2%) (1.2%) (1.2%)

% of Revenue 34.2% 32.4% 29.2% 28.9% 26.4% 25.5% 24.5% 24.5% 25.0% 24.4% 23.5% 22.9%
- 

Restructuring and other expense 8.6 106.1 47.8 67.3 76.9 12.4 53.4 9.6 3.6 9.7 16.6 8.7

Depreciation and amortization 636.1 611.7 670.9 565.6 608.7 706.8 823.3 791.8 642.7 648.5 536.1 555.1

Total Operating Expenses 2,189.3 2,227.9 2,117.4 2,021.9 2,052.1 2,069.1 2,201.9 2,142.8 2,016.7 2,029.1 1,912.2 1,926.2

YoY Growth (6.3%) (7.1%) 4.0% 6.0% (1.7%) (1.9%) (13.2%) (10.1%)

QoQ Growth 1.8% (5.0%) (4.5%) 1.5% 0.8% 6.4% (2.7%) (5.9%) 0.6% (5.8%) 0.7%

% of Revenue 96.3% 96.2% 93.7% 87.7% 89.1% 89.1% 94.8% 90.8% 86.6% 85.8% 79.1% 78.5%

Mobile expenses - - - - - - - - - - - - 

Total Operating Expenses (including. Mobile) 2,189.3 2,227.9 2,117.4 2,021.9 2,052.1 2,069.1 2,201.9 2,142.8 2,016.7 2,029.1 1,912.2 1,926.2

YoY Growth NA NA NA NA NA NA NA NA 

QoQ Growth NA NA NA NA NA NA NA NA NA NA NA 

% of Revenue 96.3% 96.2% 93.7% 87.7% 89.1% 89.1% 94.8% 90.8% 86.6% 85.8% 79.1% 78.5%

Operating Income 84.1 87.1 142.8 284.0 250.2 253.3 120.6 217.0 313.0 335.1 505.6 528.7

YoY Growth 197.3% 190.7% (15.5%) (23.6%) 25.1% 32.3% 319.3% 143.6%

QoQ Growth 3.6% 63.8% 98.9% (11.9%) 1.3% (52.4%) 80.0% 44.2% 7.0% 50.9% 4.6%

% of Revenue 3.7% 3.8% 6.3% 12.3% 10.9% 10.9% 5.2% 9.2% 13.4% 14.2% 20.9% 21.5%

Other Income (expense):

Interest expense (436.6) (442.4) (445.8) (117.9) (433.1) (420.2) (379.1) (369.9) (377.3) (385.2) (388.2) (397.9)

Interest income - - - - - - 1.0 - 3.1 - - - 

Gain / (Loss) on investments 100.4 88.3 24.8 (71.4) 131.7 57.1 (18.9) 67.5 (248.6) (45.1) 111.7 (68.8)

Gain / (Loss) on derivative contracts (48.0) (15.6) 0.8 9.2 (71.0) (66.5) (16.8) (82.1) 168.4 42.2 (79.6) 88.0

Gain (loss) on interest rate swap contracts - 40.2 (15.9) (97.3) 2.3 9.1 1.1 (7.1) (31.9) (12.9) (19.6) 2.7

Loss on extinguishment of debt and write-off of deferred financing costs - (19.9) - (107.7) - (561.4) (38.9) - (4.7) (36.9) - (7.2)

Other income (expense) 2.0 2.8 2.5 (6.4) 4.8 (3.9) (3.0) (4.6) (11.7) (0.6) (0.2) (0.0)

Total Other Income (expenses) (382.2) (346.6) (433.6) (391.5) (372.2) (985.7) (454.6) (396.1) (502.7) (438.7) (375.9) (383.2)



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

x GAAP Income Statement:

Revenue

Pay TV

YoY Growth

QoQ Growth

% of total revenue

Broadband

YoY Growth

QoQ Growth

% of total revenue

Telephony

YoY Growth

QoQ Growth

% of total revenue

Business services and wholesale

YoY Growth

QoQ Growth

% of total revenue

Advertising

YoY Growth

QoQ Growth

% of total revenue

Other

YoY Growth

QoQ Growth

% of total revenue

Total Revenue (ex. Mobile)

YoY Growth

QoQ Growth

Mobile

YoY Growth

QoQ Growth

% of total revenue

Total Revenue (including Mobile)

YoY Growth

QoQ Growth

Operating Expenses

Programming and other direct costs

YoY Growth

QoQ Growth

Other operating expenses

YoY Growth

QoQ Growth

% of Revenue

Restructuring and other expense

Depreciation and amortization

Total Operating Expenses

YoY Growth

QoQ Growth

% of Revenue

Mobile expenses

Total Operating Expenses (including. Mobile)

YoY Growth

QoQ Growth

% of Revenue

Operating Income

YoY Growth

QoQ Growth

% of Revenue

Other Income (expense):

Interest expense

Interest income

Gain / (Loss) on investments

Gain / (Loss) on derivative contracts

Gain (loss) on interest rate swap contracts

Loss on extinguishment of debt and write-off of deferred financing costs

Other income (expense)

Total Other Income (expenses)

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 2015PF 2016PF 2017A 2018A 2019F 2020F 2021F

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21

1,017.3 1,018.4 993.2 1,017.2 1,005.2 1,004.1 981.1 1,009.4 4,260.6 4,283.0 4,274.1 4,156.4 4,046.1 3,999.8 3,993.1

(1.6%) (1.5%) (5.8%) (1.6%) (1.2%) (1.4%) (1.2%) (0.8%) 0.5% (0.2%) (2.8%) (2.7%) (1.1%) (0.2%)

(1.6%) 0.1% (2.5%) 2.4% (1.2%) (0.1%) (2.3%) 2.9%

42.4% 41.6% 40.8% 40.7% 41.0% 39.9% 39.1% 39.5% 47.5% 46.8% 45.9% 43.4% 41.4% 39.8% 38.7%

775.6 806.3 814.3 836.9 823.9 853.9 863.4 891.2 2,005.0 2,354.3 2,608.6 2,887.4 3,233.0 3,432.3 3,651.3

10.5% 13.2% 11.6% 12.5% 6.2% 5.9% 6.0% 6.5% 17.4% 10.8% 10.7% 12.0% 6.2% 6.4%

4.3% 4.0% 1.0% 2.8% (1.6%) 3.6% 1.1% 3.2%

32.4% 32.9% 33.4% 33.5% 33.6% 33.9% 34.4% 34.9% 22.4% 25.7% 28.0% 30.2% 33.1% 34.2% 35.4%

154.5 150.2 148.2 154.3 142.1 138.4 137.3 143.6 912.0 751.8 700.9 652.9 607.2 561.5 523.9

(7.0%) (8.1%) (8.1%) (4.7%) (8.0%) (7.9%) (7.4%) (6.9%) (17.6%) (6.8%) (6.8%) (7.0%) (7.5%) (6.7%)

(4.7%) (2.7%) (1.3%) 4.1% (7.9%) (2.6%) (0.8%) 4.6%

6.4% 6.1% 6.1% 6.2% 5.8% 5.5% 5.5% 5.6% 10.2% 8.2% 7.5% 6.8% 6.2% 5.6% 5.1%

350.7 357.8 357.6 363.2 363.4 371.4 372.5 379.4 1,158.8 1,230.7 1,298.1 1,362.8 1,429.3 1,486.8 1,550.0

5.3% 6.0% 3.9% 4.3% 3.6% 3.8% 4.2% 4.5% 6.2% 5.5% 5.0% 4.9% 4.0% 4.3%

0.7% 2.0% (0.0%) 1.6% 0.0% 2.2% 0.3% 1.9%

14.6% 14.6% 14.7% 14.5% 14.8% 14.7% 14.8% 14.8% 12.9% 13.4% 13.9% 14.2% 14.6% 14.8% 15.0%

93.5 113.0 118.1 121.6 112.3 146.8 153.5 128.9 345.5 377.5 391.9 483.5 446.1 541.4 573.9

6.8% 2.8% (4.7%) (25.0%) 20.0% 30.0% 30.0% 6.0% 9.3% 3.8% 23.4% (7.7%) 21.4% 6.0%

(42.3%) 20.7% 4.5% 3.0% (7.7%) 30.8% 4.5% (16.0%)

3.9% 4.6% 4.8% 4.9% 4.6% 5.8% 6.1% 5.0% 3.9% 4.1% 4.2% 5.1% 4.6% 5.4% 5.6%

5.0 5.4 4.1 4.1 4.1 4.1 4.1 4.1 283.9 157.2 33.4 23.6 18.5 16.3 16.3

(35.3%) (20.4%) (44.6%) (78.8%) (29.2%) (21.6%) (12.0%) 0.0%

(8.0%) 9.0%

0.2% 0.2% 3.2% 1.7% 0.4% 0.2% 0.2% 0.2% 0.2%

2,396.6 2,451.1 2,435.5 2,497.3 2,451.0 2,518.7 2,511.8 2,556.5 8,965.9 9,154.5 9,307.0 9,566.6 9,780.4 10,038.1 10,308.6

2.9% 3.7% 0.7% 1.7% 2.3% 2.8% 3.1% 2.4% 2.1% 1.7% 2.8% 2.2% 2.6% 2.7%

(2.4%) 2.3% (0.6%) 2.5% (1.9%) 2.8% (0.3%) 1.8%

3.2 19.6 16.5 18.3 20.2 22.0 22.8 77.0 168.6

NA NA NA NA 536.4% 12.2% NA 238.1% 119.0%

NA 517.5% (15.8%) 10.9% 10.4% 8.9%

0.1% 0.8% 0.7% 0.7% 0.8% 0.9% 0.2% 0.8% 1.6%

2,396.6 2,451.1 2,438.7 2,516.9 2,467.5 2,537.0 2,532.0 2,578.5 8,965.9 9,154.5 9,307.0 9,566.6 9,803.2 10,115.1 10,477.2

2.9% 3.7% 0.9% 2.5% 3.0% 3.5% 3.8% 2.5% 2.1% 1.7% 2.8% 2.5% 3.2% 3.6%

(2.4%) 2.3% (0.5%) 3.2% (2.0%) 2.8% (0.2%) 1.8%

813.0 819.0 820.9 827.0 837.4 837.1 831.4 854.6 2,982.0 2,988.5 3,035.7 3,173.1 3,279.9 3,360.6 3,494.3

3.3% 3.0% 3.8% 3.4% 3.0% 2.2% 1.3% 3.3% 0.2% 1.6% 4.5% 3.4% 2.5% 4.0%

1.6% 0.7% 0.2% 0.7% 1.3% (0.0%) (0.7%) 2.8%

564.4 569.5 568.2 559.4 534.3 549.1 547.6 557.3 3,499.7 2,853.8 2,347.3 2,290.3 2,261.5 2,188.3 2,164.8

(3.2%) (1.1%) (0.1%) (0.5%) (5.3%) (3.6%) (3.6%) (0.4%) (18.5%) (17.7%) (2.4%) (1.3%) (3.2%) (1.1%)

0.4% 0.9% (0.2%) (1.6%) (4.5%) 2.8% (0.3%) 1.8%

23.6% 23.2% 23.3% 22.4% 21.8% 21.8% 21.8% 21.8% 39.0% 31.2% 25.2% 23.9% 23.1% 21.8% 21.0%

15.2 11.5 12.4 12.4 12.4 12.4 12.4 12.4 (1.6) 229.8 152.4 38.5 51.5 49.5 49.5

561.4 568.6 565.6 568.2 546.3 541.3 537.3 531.8 2,442.2 2,484.3 2,930.6 2,382.3 2,263.9 2,156.7 2,028.5

1,954.1 1,968.5 1,967.1 1,966.9 1,930.4 1,939.9 1,928.7 1,956.1 8,922.3 8,556.4 8,465.9 7,884.2 7,856.7 7,755.1 7,737.0

(3.1%) (3.0%) 2.9% 2.1% (1.2%) (1.5%) (2.0%) (0.6%) (4.1%) (1.1%) (6.9%) (0.3%) (1.3%) (0.2%)

1.4% 0.7% (0.1%) (0.0%) (1.9%) 0.5% (0.6%) 1.4%

81.5% 80.3% 80.8% 78.8% 78.8% 77.0% 76.8% 76.5% 99.5% 93.5% 91.0% 82.4% 80.3% 77.3% 75.1%

- - - 44.6 46.5 53.3 55.2 57.0 - - - - 44.6 212.0 268.6

1,954.1 1,968.5 1,967.1 2,011.5 1,976.9 1,993.2 1,983.9 2,013.1 8,922.3 8,556.4 8,465.9 7,884.2 7,901.3 7,967.1 8,005.7

NA NA NA NA NA NA NA 27.8% (4.1%) (1.1%) (6.9%) 0.2% 0.8% 0.5%

NA NA NA NA 4.3% 14.6% 3.6% 3.3%

81.5% 80.3% 80.7% 79.9% 80.1% 78.6% 78.4% 78.1% 99.5% 93.5% 91.0% 82.4% 80.6% 78.8% 76.4%

442.5 482.5 471.5 505.3 490.6 543.8 548.2 565.5 43.6 598.1 841.1 1,682.4 1,901.9 2,148.0 2,471.5

41.3% 44.0% (6.7%) (4.4%) 10.9% 12.7% 16.3% 11.9% 1271.8% 40.6% 100.0% 13.0% 12.9% 15.1%

(16.3%) 9.1% (2.3%) 7.2% (2.9%) 10.9% 0.8% 3.2%

18.5% 19.7% 19.4% 20.2% 20.0% 21.6% 21.8% 22.1% 0.5% 6.5% 9.0% 17.6% 19.4% 21.4% 24.0%

(388.3) (380.6) (387.3) (377.0) (375.7) (375.6) (374.9) (374.2) (1,716.0) (1,442.7) (1,601.2) (1,545.4) (1,533.2) (1,500.4) (1,475.4)

1.8 - - - - - - - - - - - 1.8 - - 

254.7 103.1 120.3 - - - - - (30.2) 142.1 237.4 (250.9) 478.1 - - 

(177.0) (49.6) (77.3) - - - - - 104.9 (53.7) (236.3) 218.8 (304.0) - - 

(23.7) (26.9) (11.2) - - - - - - (73.0) 5.5 (61.7) (61.7) - - 

(157.9) (1.2) (0.5) - - - - - (1.7) (127.6) (600.2) (48.8) (159.6) - - 

0.1 0.2 (0.2) - - - - - 6.0 1.0 (13.7) (12.5) 0.1 - - 

(490.3) (355.0) (356.2) (377.0) (375.7) (375.6) (374.9) (374.2) (1,636.9) (1,554.0) (2,208.6) (1,700.4) (1,578.5) (1,500.4) (1,475.4)



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

x GAAP Income Statement:

Revenue

Pay TV

YoY Growth

QoQ Growth

% of total revenue

Broadband

YoY Growth

QoQ Growth

% of total revenue

Telephony

YoY Growth

QoQ Growth

% of total revenue

Business services and wholesale

YoY Growth

QoQ Growth

% of total revenue

Advertising

YoY Growth

QoQ Growth

% of total revenue

Other

YoY Growth

QoQ Growth

% of total revenue

Total Revenue (ex. Mobile)

YoY Growth

QoQ Growth

Mobile

YoY Growth

QoQ Growth

% of total revenue

Total Revenue (including Mobile)

YoY Growth

QoQ Growth

Operating Expenses

Programming and other direct costs

YoY Growth

QoQ Growth

Other operating expenses

YoY Growth

QoQ Growth

% of Revenue

Restructuring and other expense

Depreciation and amortization

Total Operating Expenses

YoY Growth

QoQ Growth

% of Revenue

Mobile expenses

Total Operating Expenses (including. Mobile)

YoY Growth

QoQ Growth

% of Revenue

Operating Income

YoY Growth

QoQ Growth

% of Revenue

Other Income (expense):

Interest expense

Interest income

Gain / (Loss) on investments

Gain / (Loss) on derivative contracts

Gain (loss) on interest rate swap contracts

Loss on extinguishment of debt and write-off of deferred financing costs

Other income (expense)

Total Other Income (expenses)

2022F

Dec-22

3,969.9

(0.6%)

37.5%

3,883.4

6.4%

36.7%

488.5

(6.8%)

4.6%

1,615.3

4.2%

15.3%

608.4

6.0%

5.7%

16.3

0.0%

0.2%

10,581.8

2.7%

278.2

65.0%

2.6%

10,860.1

3.7%

3,646.8

4.4%

2,148.1

(0.8%)

20.3%

- 

1,820.2

7,615.1

(1.6%)

72.0%

328.2

7,943.4

(0.8%)

73.1%

2,916.7

18.0%

27.6%

(1,439.7)

- 

- 

- 

- 

- 

- 

(1,439.7)



Altice USA

(All Values in USD$ millions except customer metrics)

Year Q1 2016 PF Q2 2016 PF Q3 2016 PF Q4 2016 PF Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018

Period End Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18

PBT (298.1) (259.5) (290.8) (107.5) (122.1) (732.4) (334.0) (179.1) (189.7) (103.5) 129.7 145.4

YoY Growth NM NM NM NM NM NM NM NM 

QoQ Growth (12.9%) 12.1% (63.0%) NM NM NM NM NM NM NM 12.1%

% of Revenue (13.1%) (11.2%) (12.9%) (4.7%) (5.3%) (31.5%) (14.4%) (7.6%) (8.1%) (4.4%) 5.4% 5.9%

Income tax benefit / (Expense) 107.8 92.9 119.4 (60.5) 45.9 252.5 141.6 2,422.4 60.7 5.6 (96.0) 68.3

Effective tax rate (36.2%) (35.8%) (41.1%) 56.3% (37.6%) (34.5%) (42.4%) (1352.6%) (32.0%) (5.4%) 74.0% (47.0%)

Net income (loss) continuing operations (190.2) (166.6) (171.4) (168.0) (76.1) (479.9) (192.4) 2,243.3 (128.9) (98.0) 33.7 213.8

Loss from discontinued operations - - - - - - - - - - - - 

Net income (loss) (190.2) (166.6) (171.4) (168.0) (76.1) (479.9) (192.4) 2,243.3 (128.9) (98.0) 33.7 213.8

Net loss (income) attributable to non controlling interests - 0.4 (0.3) (0.7) (0.2) (0.4) (0.1) (0.9) (0.0) 0.1 (1.2) (0.7)

Net income (loss) attributable to Altice USA (190.2) (166.2) (171.6) (168.7) (76.4) (480.3) (192.6) 2,242.5 (129.0) (97.8) 32.6 213.0

YoY Growth NM NM NM NM NM NM NM (90.5%)

QoQ Growth NM NM NM NM NM NM NM NM NM NM 554.5%

% of Revenue (8.4%) (7.2%) (7.6%) (7.3%) (3.3%) (20.7%) (8.3%) 95.0% (5.5%) (4.1%) 1.3% 8.7%

Basic EPS ($0.26) ($0.26) ($0.26) ($0.12) ($0.73) ($0.26) $3.04 ($0.17) ($0.13) $0.04 $0.30

Shares Outstanding Basic 649.5 659.1 649.5 659.1 659.1 737.1 737.1 737.1 737.1 733.0 713.5

Diluted EPS ($0.26) ($0.26) ($0.26) ($0.12) ($0.73) ($0.26) $3.04 ($0.17) ($0.13) $0.04 $0.30

Shares Outstanding Diluted 649.5 659.1 649.5 659.1 659.1 737.1 737.1 737.1 737.1 733.0 713.5

x Adjustments:

Adjusted EBITDA

Net Income (190.2) (166.6) (171.4) (168.0) (76.1) (479.9) (128.9) (98.0) 33.7 213.8

Loss from discontinued operations, net of income taxes - - - - - - - - 

Income tax benefit (107.8) (92.9) (119.4) 60.5 (45.9) (252.5) (60.7) (5.6) 96.0 (68.3)

Other expense (income), net (2.0) (2.8) (2.5) 6.4 3.9 11.7 0.6 0.2 0.0

Loss (gain) on interest rate swap contracts - (40.2) 15.9 97.3 (9.1) 31.9 12.9 19.6 (2.7)

Loss on derivative contracts, net 48.0 15.6 (0.8) (9.2) 66.5 (168.4) (42.2) 79.6 (88.0)

Gain on investments, net (100.4) (88.3) (24.8) 71.4 (57.1) 248.6 45.1 (111.7) 68.8

Loss on extinguishment of debt and write-off of deferred financing - 19.9 - 107.7 561.4 4.7 36.9 - 7.2

Interest expense, net 436.6 442.4 445.8 117.9 420.2 374.2 385.2 388.2 397.9

Total Other Income (expenses) 382.2 346.6 433.6 391.5 372.2 985.7 502.7 438.7 375.9 383.2

Depreciation and amortization 636.1 611.7 670.9 565.6 608.7 706.8 642.7 648.5 536.1 555.1

Restructuring and other expense 8.6 106.1 47.8 67.3 76.9 12.4 3.6 9.7 16.6 8.7

Share-based compensation 14.7 10.5 1.7 12.7 7.8 18.1 21.6 12.2 12.3 13.6

Adjusted EBITDA (including mobile) 743.5 815.4 863.2 929.6 943.7 990.6 1,012.3 1,035.0 981.0 1,005.6 1,070.5 1,106.1

YoY Growth 26.9% 21.5% 17.3% 11.3% 4.0% 1.5% 5.8% 6.9%

QoQ Growth 9.7% 5.9% 7.7% 1.5% 5.0% 2.2% 2.2% (5.2%) 2.5% 6.5% 3.3%

% Margin 32.7% 35.2% 38.2% 40.3% 41.0% 42.7% 43.6% 43.9% 42.1% 42.5% 44.3% 45.1%

Margin Expansion/(Contraction) 828 743 540 355 112 (12) 69 120

Mobile EBITDA - - - - - - - - - - - - 

Adjusted EBITDA (ex. Mobile) 743.5 815.4 863.2 929.6 943.7 990.6 1,012.3 1,035.0 981.0 1,005.6 1,070.5 1,106.1

YoY Growth 26.9% 21.5% 17.3% 11.3% 4.0% 1.5% 5.8% 6.9%

QoQ Growth 9.7% 5.9% 7.7% 1.5% 5.0% 2.2% 2.2% (5.2%) 2.5% 6.5% 3.3%

% Margin 32.7% 35.2% 38.2% 40.3% 41.0% 42.7% 43.6% 43.9% 42.1% 42.5% 44.3% 45.1%

Margin Expansion/(Contraction) 828 743 540 355 112 (12) 69 120

Free Cash Flow

CFO 570.3 735.8 431.0 728.3 611.0 738.0

Less: Capex (259.3) (232.4) (257.6) (240.7) (334.5) (320.8)

FCF 311.1 503.4 173.3 487.7 276.5 417.3

YoY Growth NA NA NA NA (11.1%) (17.1%)

QoQ Growth NA 61.8% (65.6%) 181.3% (43.3%) 50.9%

% Conversion 30.7% 48.6% 17.7% 48.5% 25.8% 37.7%

x Balance sheet:

Cash and cash equivalents 274.9 550.1 329.8 1,427.7 381.1 486.2 298.8

Restricted cash 350.4 45.2 0.3 0.3 0.3 0.3 0.3

Accounts receivable trade 328.8 344.7 370.8 330.8 382.2 436.6 448.4

Prepaid expenses and other current assets 93.3 109.7 130.4 142.4 167.0 167.8 136.3

Amounts due from affiliates 40.1 21.2 19.8 21.1 17.6 18.4 17.6

Investment securities pledged as collateral - - - - - - - 

Derivative contracts 81.5 54.6 52.5 9.2 10.0 3.3 2.0

Total Current Assets - - - - - 1,169.1 1,125.5 903.6 1,931.4 958.2 1,112.5 903.3

PP&E 6,228.7 6,161.5 6,023.8 5,819.5 5,694.8 5,760.5 5,828.9

Right-of-use operating lease assets - - - - - - - 

Investment in affiliates 2.0 1.7 - - - - - 

Investment securities pledged as collateral 1,671.8 1,652.9 1,720.4 1,467.8 1,409.4 1,521.0 1,462.6

Derivative contracts 9.9 - - 63.3 101.0 31.5 109.3

Other assets 69.4 49.4 57.9 122.8 117.7 97.5 84.4



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

PBT

YoY Growth

QoQ Growth

% of Revenue

Income tax benefit / (Expense)

Effective tax rate

Net income (loss) continuing operations

Loss from discontinued operations

Net income (loss)

Net loss (income) attributable to non controlling interests

Net income (loss) attributable to Altice USA

YoY Growth

QoQ Growth

% of Revenue

Basic EPS

Shares Outstanding Basic

Diluted EPS

Shares Outstanding Diluted

x Adjustments:

Adjusted EBITDA

Net Income

Loss from discontinued operations, net of income taxes

Income tax benefit

Other expense (income), net

Loss (gain) on interest rate swap contracts

Loss on derivative contracts, net

Gain on investments, net

Loss on extinguishment of debt and write-off of deferred financing

Interest expense, net

Total Other Income (expenses)

Depreciation and amortization

Restructuring and other expense

Share-based compensation

Adjusted EBITDA (including mobile)

YoY Growth

QoQ Growth

% Margin

Margin Expansion/(Contraction)

Mobile EBITDA

Adjusted EBITDA (ex. Mobile)

YoY Growth

QoQ Growth

% Margin

Margin Expansion/(Contraction)

Free Cash Flow

CFO

Less: Capex

FCF

YoY Growth

QoQ Growth

% Conversion

x Balance sheet:

Cash and cash equivalents

Restricted cash

Accounts receivable trade

Prepaid expenses and other current assets

Amounts due from affiliates

Investment securities pledged as collateral

Derivative contracts

Total Current Assets

PP&E

Right-of-use operating lease assets

Investment in affiliates

Investment securities pledged as collateral

Derivative contracts

Other assets 

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 2015PF 2016PF 2017A 2018A 2019F 2020F 2021F

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21

(47.8) 127.6 115.3 128.3 114.8 168.2 173.3 191.3 (1,593.3) (955.9) (1,367.5) (18.1) 323.4 647.7 996.2

NM NM (11.1%) (11.8%) NM 31.9% 50.3% 49.1% NM NM NM NM 100.3% 53.8%

NM NM (9.6%) 11.3% (10.5%) 46.5% 3.0% 10.4%

(2.0%) 5.2% 4.7% 5.1% 4.7% 6.7% 6.9% 7.5% (17.8%) (10.4%) (14.7%) (0.2%) 3.3% 6.5% 9.7%

22.6 (41.2) (37.9) (26.9) (24.1) (35.3) (36.4) (40.2) (29.3) 498.6 259.7 2,862.4 38.7 (83.4) (136.0) (209.2)

(47.3%) 32.3% 32.9% 21.0% 21.0% 21.0% 21.0% 21.0% (31.3%) (27.2%) (209.3%) (214.1%) 25.8% 21.0% 21.0%

(25.2) 86.4 77.4 101.4 90.7 132.9 136.9 151.1 (1,094.8) (696.2) 1,494.8 20.6 240.0 511.6 787.0

- - - - - - - - (12.5) - - - - - - 

(25.2) 86.4 77.4 101.4 90.7 132.9 136.9 151.1 (1,107.3) (696.2) 1,494.8 20.6 240.0 511.6 787.0

0.2 (0.0) (0.2) - - - - - 0.2 (0.6) (1.6) (1.8) (0.0) - - 

(25.0) 86.4 77.2 101.4 90.7 132.9 136.9 151.1 (1,107.1) (696.8) 1,493.2 18.8 240.0 511.6 787.0

NM NM 137.3% (52.4%) NM 53.9% 77.2% 49.1% NM NM (98.7%) 1173.8% 113.2% 53.8%

NM NM (10.6%) 31.2% (10.5%) 46.5% 3.0% 10.4%

(1.0%) 3.5% 3.2% 4.1% 3.7% 5.3% 5.5% 5.9% (12.3%) (7.6%) 16.0% 0.2% 2.5% 5.1% 7.6%

($0.04) $0.13 $0.12 $0.16 $0.14 $0.22 $0.23 $0.26 ($1.07) $2.15 $0.03 $0.37 $0.88 $1.50

695.5 668.0 643.8 643.8 628.4 613.3 598.5 583.9 649.5 696.1 730.1 643.8 583.9 524.8

($0.04) $0.13 $0.12 $0.16 $0.14 $0.22 $0.23 $0.26 ($1.07) $2.15 $0.03 $0.37 $0.87 $1.49

695.5 668.6 646.0 646.0 630.6 615.6 600.7 586.1 649.5 696.1 730.1 646.0 586.1 527.0

(25.2) 86.4 77.4 101.4 90.7 132.9 136.9 151.1 (1,107.3) (696.2) 1,494.8 20.6 240.0 511.6 787.0

12.5 - - - - - - 

(22.6) 41.2 37.9 26.9 24.1 35.3 36.4 40.2 (498.6) (259.7) (2,862.4) (38.7) 83.4 136.0 209.2

(0.1) (0.2) 0.2 - - - - - (6.0) (1.0) 13.7 12.5 (0.1) - - 

23.7 26.9 11.2 - - - - - - 73.0 (5.5) 61.7 61.7 - - 

177.0 49.6 77.3 - - - - - (104.9) 53.7 236.3 (218.8) 304.0 - - 

(254.7) (103.1) (120.3) - - - - - 30.2 (142.1) (237.4) 250.9 (478.1) - - 

157.9 1.2 0.5 - - - - - 1.7 127.6 600.2 48.8 159.6 - - 

386.5 380.6 387.3 377.0 375.7 375.6 374.9 374.2 1,716.0 1,442.7 1,601.2 1,545.4 1,531.4 1,500.4 1,475.4

490.3 355.0 356.2 377.0 375.7 375.6 374.9 374.2 1,636.9 1,554.0 2,208.6 1,700.4 1,578.5 1,500.4 1,475.4

561.4 568.6 565.6 568.2 546.3 541.3 537.3 531.8 2,442.2 2,484.3 2,930.6 2,382.3 2,263.9 2,156.7 2,028.5

15.2 11.5 12.4 12.4 12.4 12.4 12.4 12.4 (1.6) 229.8 152.4 38.5 51.5 49.5 49.5

13.8 16.1 18.8 15.1 14.8 15.2 15.2 15.5 285.3 39.6 57.4 59.8 63.8 60.7 62.9

1,032.9 1,078.7 1,068.4 1,101.0 1,064.0 1,112.8 1,113.0 1,125.1 2,769.5 3,351.7 3,981.5 4,163.1 4,281.0 4,414.9 4,612.4

5.3% 7.3% (0.2%) (0.5%) 3.0% 3.2% 4.2% 2.2% 21.0% 18.8% 4.6% 2.8% 3.1% 4.5%

(6.6%) 4.4% (1.0%) 3.1% (3.4%) 4.6% 0.0% 1.1%

43.1% 44.0% 43.8% 43.7% 43.1% 43.9% 44.0% 43.6% 30.9% 36.6% 42.8% 43.5% 43.7% 43.6% 44.0%

99 148 (47) (131) 2 (15) 15 (11) 572 617 74 15 (2) 38

- - (12.0) (25.0) (30.0) (35.0) (35.0) (35.0) - - - - (37.0) (135.0) (100.0)

1,032.9 1,078.7 1,080.3 1,126.0 1,094.0 1,147.8 1,148.0 1,160.1 2,769.5 3,351.7 3,981.5 4,163.1 4,318.0 4,549.9 4,712.4

5.3% 7.3% 0.9% 1.8% 5.9% 6.4% 6.3% 3.0% 21.0% 18.8% 4.6% 3.7% 5.4% 3.6%

(6.6%) 4.4% 0.2% 4.2% (2.8%) 4.9% 0.0% 1.1%

43.1% 44.0% 44.3% 45.1% 44.6% 45.6% 45.7% 45.4% 30.9% 36.6% 42.8% 43.5% 44.1% 45.3% 45.7%

99 148 2 3 154 156 140 29 572 617 74 63 118 39

504.0 789.0 541.0 837.3 597.0 842.6 695.1 785.6 2,018.3 2,508.3 2,671.2 2,920.3 3,183.0

(340.4) (316.9) (375.3) (302.0) (296.1) (304.4) (278.5) (283.6) (951.3) (1,153.6) (1,334.6) (1,162.7) (1,133.9)

163.6 472.1 165.7 535.2 300.9 538.2 416.5 502.0 1,066.9 1,354.7 1,336.7 1,757.6 2,049.0

(5.6%) (3.2%) (40.1%) 28.3% 83.9% 14.0% 151.3% (6.2%) 27.0% (1.3%) 31.5% 16.6%

(60.8%) 188.6% (64.9%) 223.0% (43.8%) 78.9% (22.6%) 20.5% NA 27.0% (1.3%) 31.5% 16.6%

15.8% 43.8% 15.5% 48.6% 28.3% 48.4% 37.4% 44.6% 26.8% 32.5% 31.2% 39.8% 44.4%

123.0 138.7 175.1 824.4 674.6 762.1 617.5 668.7 486.8 329.8 298.8 824.4 668.7 400.0

0.3 0.3 0.3 - - - - - 16.3 0.3 0.3 - - - 

405.0 420.3 442.7 456.6 486.9 491.2 523.3 554.3 349.6 370.8 448.4 456.6 554.3 660.2

181.7 182.4 195.2 196.1 207.4 209.2 211.1 192.2 88.2 130.4 136.3 196.1 192.2 199.1

1.0 1.2 4.6 4.6 4.6 4.6 4.6 4.6 22.2 19.8 17.6 4.6 4.6 4.6

- - - - - - - - 741.5 - - - - - 

- - - - - - - - 0.4 52.5 2.0 - - - 

711.0 742.9 817.8 1,481.6 1,373.5 1,467.0 1,356.5 1,419.7 - 1,704.9 903.6 903.3 1,481.6 1,419.7 1,263.8

5,772.0 5,815.0 5,797.1 5,722.3 5,646.4 5,583.8 5,499.4 5,425.6 6,597.6 6,023.8 5,828.9 5,722.3 5,425.6 5,148.9

259.2 289.9 282.7 282.7 282.7 282.7 282.7 282.7 - - - 282.7 282.7 282.7

- - - - - - - - 5.6 - - - - - 

1,717.4 1,816.1 1,936.4 1,936.4 1,936.4 1,936.4 1,936.4 1,936.4 741.5 1,720.4 1,462.6 1,936.4 1,936.4 1,936.4

- - 2.6 2.6 2.6 2.6 2.6 2.6 10.6 - 109.3 2.6 2.6 2.6

75.0 92.5 102.3 102.3 102.3 102.3 102.3 102.3 48.5 57.9 84.4 102.3 102.3 102.3



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

PBT

YoY Growth

QoQ Growth

% of Revenue

Income tax benefit / (Expense)

Effective tax rate

Net income (loss) continuing operations

Loss from discontinued operations

Net income (loss)

Net loss (income) attributable to non controlling interests

Net income (loss) attributable to Altice USA

YoY Growth

QoQ Growth

% of Revenue

Basic EPS

Shares Outstanding Basic

Diluted EPS

Shares Outstanding Diluted

x Adjustments:

Adjusted EBITDA

Net Income

Loss from discontinued operations, net of income taxes

Income tax benefit

Other expense (income), net

Loss (gain) on interest rate swap contracts

Loss on derivative contracts, net

Gain on investments, net

Loss on extinguishment of debt and write-off of deferred financing

Interest expense, net

Total Other Income (expenses)

Depreciation and amortization

Restructuring and other expense

Share-based compensation

Adjusted EBITDA (including mobile)

YoY Growth

QoQ Growth

% Margin

Margin Expansion/(Contraction)

Mobile EBITDA

Adjusted EBITDA (ex. Mobile)

YoY Growth

QoQ Growth

% Margin

Margin Expansion/(Contraction)

Free Cash Flow

CFO

Less: Capex

FCF

YoY Growth

QoQ Growth

% Conversion

x Balance sheet:

Cash and cash equivalents

Restricted cash

Accounts receivable trade

Prepaid expenses and other current assets

Amounts due from affiliates

Investment securities pledged as collateral

Derivative contracts

Total Current Assets

PP&E

Right-of-use operating lease assets

Investment in affiliates

Investment securities pledged as collateral

Derivative contracts

Other assets 

2022F

Dec-22

1,477.1

48.3%

14.0%

(310.2)

21.0%

1,166.9

- 

1,166.9

- 

1,166.9

48.3%

11.0%

$2.43

480.0

$2.42

482.2

1,166.9

- 

310.2

- 

- 

- 

- 

- 

1,439.7

1,439.7

1,820.2

- 

65.2

4,802.1

4.1%

44.2%

20

(50.0)

4,852.1

3.0%

45.9%

14

3,144.1

(1,164.0)

1,980.1

(3.4%)

(3.4%)

41.2%

400.0

- 

773.6

228.1

4.6

- 

- 

1,406.2

5,025.7

282.7

- 

1,936.4

2.6

102.3



Altice USA

(All Values in USD$ millions except customer metrics)

Year Q1 2016 PF Q2 2016 PF Q3 2016 PF Q4 2016 PF Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018

Period End Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18

Amortizable customer relationships 4,968.2 4,763.7 4,561.9 4,367.7 4,173.8 3,991.3 3,808.8

Amortizable trade names 853.1 634.7 478.5 442.8 412.6 388.8 365.1

Other amortizable intangibles 30.6 28.2 26.1 24.1 22.2 20.9 19.0

Indefinite-lived cable television franchises 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1

Goodwill 7,993.5 7,993.5 8,019.9 8,019.8 8,004.8 8,012.4 8,012.4
Total Assets - - - - - 36,016.3 35,431.2 34,812.1 35,279.4 33,914.5 33,956.6 33,613.8

Accounts payable 684.6 685.0 795.1 725.6 801.4 883.4 857.5

Accrued liabilities:

Interest Payable 426.9 315.5 397.4 296.4 398.0 321.3 386.5

Employee related costs 125.2 130.6 147.7 104.8 122.4 123.4 139.8

Other accrued expenses 355.5 412.9 412.0 318.1 317.3 329.1 312.6

Amounts due to affiliates 21.8 29.0 11.0 11.1 24.4 23.4 26.1

Deferred revenue 103.4 101.6 111.2 122.4 121.9 131.1 140.1

Liabilities under derivative contracts 81.5 102.9 52.5 9.2 9.6 - 0.1

Collateralized indebtedness - - - - - - - 

Capital lease obligations 12.0 10.4 9.5 7.7 5.6 4.1 5.9

Notes payable 14.9 30.2 33.4 69.1 67.1 71.9 98.1

Credit facility debt 42.7 92.7 42.7 53.9 53.9 57.7 54.6

Senior notes and debentures 1,781.5 1,572.4 507.7 1,042.1 1,035.2 531.2 - 

Total Current portion 1,824.2 1,665.0 550.4 1,096.0 1,089.1 588.9 54.6

Total current liabilities - - - - - 3,650.0 3,483.2 2,520.4 2,760.5 2,956.9 2,476.7 2,021.2

Defined benefit plan obligations 93.9 93.8 103.2 97.9 97.5 84.8 96.8

Right-of-use operating lease liability - - - - - - - 

Notes payable to affiliates and related parties - - - - - - - 

Other liabilities 157.7 144.6 144.3 131.6 141.9 169.5 174.8

Deferred tax liability 7,342.7 7,194.1 4,769.3 4,729.6 4,716.7 4,809.7 4,723.9

Liabilities under derivative contracts 155.1 121.8 187.4 114.3 123.5 153.9 132.9

Collateralized indebtedness 1,308.4 1,314.8 1,349.5 1,351.3 1,392.6 1,400.4 1,406.2

Capital lease obligations 7.7 5.9 12.4 11.9 11.6 17.3 19.3

Notes payable 72.7 49.3 32.5 34.0 5.4 5.2 8.0

Credit facility debt 4,820.0 5,284.3 4,600.9 5,636.1 5,625.7 6,163.8 5,861.0

Senior guaranteed notes - - - - - - - 

Senior notes and debentures 14,779.4 14,280.8 15,352.7 14,767.8 14,805.3 14,824.5 15,359.6

Total long term debt 20,988.3 20,935.0 21,348.0 21,801.1 21,840.7 22,411.3 22,654.0

Deficit investments in affiliates - - 3.6 12.9 - - - 

Total Liabilities - - - - - 32,387.7 31,972.5 29,076.0 29,647.8 29,877.2 30,105.8 29,803.6

Redeemable NCI 365.1 390.3 231.3 234.6 170.2 179.8 130.0

Class A common stock 2.5 2.5 2.5 2.5 4.9 5.1 5.0

Class B common stock 4.9 4.9 4.9 4.9 2.4 2.1 2.1

Class C common stock - - - - - - - 

Paid-in capital 4,476.9 4,466.0 4,665.2 4,682.6 3,856.7 3,618.7 3,423.8

Retained earnings (1,219.3) (1,401.5) 840.6 713.8 6.2 38.7 251.8

Accumulated other comprehensive income (2.3) (4.1) (10.0) (8.4) (10.4) (2.3) (11.8)

Total stockholders' equity - - - - - 3,262.7 3,067.7 5,503.2 5,395.4 3,859.8 3,662.4 3,670.9

Non controlling interest 0.9 0.7 1.5 1.5 7.4 8.6 9.3

Total stockholders' equity - - - - - 3,263.6 3,068.4 5,504.8 5,397.0 3,867.2 3,671.0 3,680.2
Total Liabilities and Stockholders Equity - - - - - 36,016.3 35,431.2 34,812.1 35,279.4 33,914.5 33,956.6 33,613.8

Check - - - - - - - - - - - - 

x Ratios:

DSO 13.0 13.0 14.0 12.0 14.0 16.0 17.0

DPO 45.0 46.0 53.0 49.0 54.0 59.0 57.0

Prepaid expenses and other assets as a % of Revenue 1.0% 1.2% 1.4% 1.5% 1.8% 1.8% 1.4%

Other accrued expenses as a % of Programming and other direct costs and other expenses 6.5% 7.6% 7.7% 5.9% 5.9% 6.0% 5.7%

ROA (10.7%) (2.2%) 25.5% (1.5%) (1.1%) 0.4% 2.5%

ROE (58.8%) (24.3%) 209.3% (9.5%) (8.5%) 3.6% 23.3%

x PP&E Schedule

Beginning PP&E 6,161.5 6,023.8 5,819.5 5,694.8 5,760.5

Add: Capex 232.4 257.6 240.7 334.5 320.8

Less: Depreciation (410.9) (430.0) (317.5) (336.5)

Ending PP&E 6,161.5 6,023.8 5,819.5 5,694.8 5,760.5 5,828.9

Capex as a % of Revenue 8.9% 11.2% 9.8% 11.1% 10.2% 13.8% 13.1%

Depreciation as % Beginning PP&E 6.8% 7.4% 5.6% 5.8%

x Intangibles Schedule

Beginning Intangible Customer Relationships 4,561.9 4,367.7 4,173.8 3,991.3

Add: Acquisitions - - - - 



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

Amortizable customer relationships

Amortizable trade names

Other amortizable intangibles

Indefinite-lived cable television franchises

Goodwill
Total Assets

Accounts payable

Accrued liabilities:

Interest Payable

Employee related costs

Other accrued expenses

Amounts due to affiliates

Deferred revenue

Liabilities under derivative contracts

Collateralized indebtedness

Capital lease obligations

Notes payable

Credit facility debt

Senior notes and debentures

Total Current portion

Total current liabilities

Defined benefit plan obligations

Right-of-use operating lease liability

Notes payable to affiliates and related parties

Other liabilities

Deferred tax liability

Liabilities under derivative contracts

Collateralized indebtedness

Capital lease obligations

Notes payable

Credit facility debt

Senior guaranteed notes

Senior notes and debentures

Total long term debt

Deficit investments in affiliates

Total Liabilities

Redeemable NCI

Class A common stock

Class B common stock

Class C common stock

Paid-in capital

Retained earnings

Accumulated other comprehensive income

Total stockholders' equity

Non controlling interest

Total stockholders' equity
Total Liabilities and Stockholders Equity

Check

x Ratios:

DSO

DPO

Prepaid expenses and other assets as a % of Revenue

Other accrued expenses as a % of Programming and other direct costs and other expenses

ROA

ROE

x PP&E Schedule

Beginning PP&E

Add: Capex

Less: Depreciation

Ending PP&E

Capex as a % of Revenue

Depreciation as % Beginning PP&E

x Intangibles Schedule

Beginning Intangible Customer Relationships

Add: Acquisitions

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 2015PF 2016PF 2017A 2018A 2019F 2020F 2021F

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21

3,633.8 3,505.7 3,340.7 3,173.3 3,022.9 2,872.5 2,722.1 2,571.7 5,345.6 4,561.9 3,808.8 3,173.3 2,571.7 2,049.6

341.3 331.5 307.4 283.4 259.5 235.6 211.7 187.7 983.4 478.5 365.1 283.4 187.7 92.0

17.1 27.8 27.9 27.9 27.9 27.9 27.9 27.9 23.7 26.1 19.0 27.9 27.9 27.9

13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1 13,020.1

8,012.4 8,138.1 8,138.5 8,138.5 8,138.5 8,138.5 8,138.5 8,138.5 7,992.7 8,019.9 8,012.4 8,138.5 8,138.5 8,138.5
33,559.4 33,779.7 33,773.5 34,171.2 33,812.9 33,669.5 33,300.2 33,115.3 - 36,474.2 34,812.1 33,613.8 34,171.2 33,115.3 32,064.9

835.5 909.1 878.5 895.7 834.1 879.3 832.3 866.5 705.7 795.1 857.5 895.7 866.5 883.7

- - 

272.0 335.1 278.5 278.5 278.5 278.5 278.5 278.5 576.8 397.4 386.5 278.5 278.5 278.5

100.9 133.8 128.9 128.9 128.9 128.9 128.9 128.9 232.9 147.7 139.8 128.9 128.9 128.9

318.9 332.7 316.7 387.9 359.8 387.3 386.6 360.7 352.3 412.0 312.6 387.9 360.7 353.7

5.5 6.5 6.9 6.9 6.9 6.9 6.9 6.9 127.4 11.0 26.1 6.9 6.9 6.9

145.0 141.5 108.1 108.1 108.1 108.1 108.1 108.1 94.8 111.2 140.1 108.1 108.1 108.1

- - - - - - - - 13.2 52.5 0.1 - - - 

- - - - - - - - 622.3 - - - - - 

6.3 6.5 12.1 15.0 9.5 5.9 - - - 

52.4 80.6 91.8 5.4 33.4 98.1 - - - 

65.3 67.8 57.8 33.2 42.7 54.6

- 505.4 - 926.0 507.7 - 

65.3 573.2 57.8 191.8 207.1 222.5 127.3 1,170.7 - 959.2 550.4 54.6 191.8 1,170.7 902.1

1,801.8 2,518.9 1,879.3 1,997.8 1,923.5 2,011.5 1,868.6 2,920.3 - 3,704.9 2,520.4 2,021.2 1,997.8 2,920.3 2,661.9

- - - - - - - - 84.1 103.2 96.8 - - - 

245.9 277.7 270.6 270.6 270.6 270.6 270.6 270.6 - - - 270.6 270.6 270.6

- - - - - - - - 1,750.0 - - - - - 

231.7 238.9 245.9 245.9 245.9 245.9 245.9 245.9 113.5 144.3 174.8 245.9 245.9 245.9

4,717.7 4,766.0 4,797.9 4,822.2 4,843.9 4,875.7 4,908.4 4,944.6 7,966.8 4,769.3 4,723.9 4,822.2 4,944.6 5,132.9

223.1 289.2 377.6 377.6 377.6 377.6 377.6 377.6 78.8 187.4 132.9 377.6 377.6 377.6

1,411.9 1,417.6 1,423.5 663.7 1,349.5 1,406.2

21.0 20.6 35.0 13.1 12.4 19.3

8.7 22.0 18.7 8.3 32.5 8.0

7,189.6 6,574.6 3,411.6 4,600.9 5,861.0

7,598.4 - 2,289.5 - - 

6,732.0 15,843.8 14,291.8 15,352.7 15,359.6

23,137.8 22,980.3 23,895.6 24,008.0 24,008.0 24,008.0 24,008.0 22,980.0 20,678.1 21,348.0 22,654.0 24,008.0 22,980.0 22,894.8

- - - - - - - - - 3.6 - - - - 

30,358.0 31,071.0 31,466.9 31,722.1 31,669.4 31,789.2 31,679.1 31,738.9 - 34,376.3 29,076.0 29,803.6 31,722.1 31,738.9 31,583.7

190.3 174.9 217.3 217.3 217.3 217.3 217.3 217.3 68.1 231.3 130.0 217.3 217.3 217.3

4.9 4.7 4.5 4.5 4.5 4.5 4.5 4.5 - 2.5 5.0 4.5 4.5 4.5

1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 - 4.9 2.1 1.9 1.9 1.9

- - - - - - - - - - - - - - 

2,777.6 2,220.3 1,709.7 1,709.6 1,272.1 834.6 397.1 (40.4) 3,003.6 4,665.2 3,423.8 1,709.6 (40.4) (1,890.4)

226.8 313.2 390.4 533.2 664.9 839.3 1,017.6 1,210.5 (976.0) 840.6 251.8 533.2 1,210.5 2,165.2

(8.2) (14.5) (25.5) (25.5) (25.5) (25.5) (25.5) (25.5) 2.0 (10.0) (11.8) (25.5) (25.5) (25.5)

3,003.0 2,525.6 2,081.0 2,223.6 1,917.8 1,654.7 1,395.5 1,150.9 - 2,029.6 5,503.2 3,670.9 2,223.6 1,150.9 255.6

8.1 8.1 8.3 8.3 8.3 8.3 8.3 8.3 0.3 1.5 9.3 8.3 8.3 8.3

3,011.1 2,533.8 2,089.3 2,231.9 1,926.1 1,663.0 1,403.8 1,159.2 - 2,029.8 5,504.8 3,680.2 2,231.9 1,159.2 263.9
33,559.4 33,779.7 33,773.5 34,171.2 33,812.9 33,669.5 33,300.2 33,115.3 - 36,474.2 34,812.1 33,613.8 34,171.2 33,115.3 32,064.9

- - - - - - - - - - - - - - - 

15.0 15.0 16.0 17.0 18.0 18.0 19.0 20.0 14.0 17.0 17.0 20.0 23.0

55.0 60.0 58.0 59.0 55.0 58.0 55.0 57.0 53.0 57.0 59.0 57.0 57.0

1.9% 1.9% 2.0% 2.0% 2.1% 2.1% 2.1% 1.9% 1.4% 1.4% 2.0% 1.9% 1.9%

5.8% 6.1% 5.7% 7.0% 6.5% 7.0% 7.0% 6.5% 7.7% 5.7% 7.0% 6.5% 6.3%

(0.3%) 1.0% 0.9% 1.2% 1.1% 1.6% 1.6% 1.8% 4.2% 0.1% 0.7% 1.5% 2.4%

(3.0%) 12.5% 13.4% 18.8% 17.5% 29.6% 35.7% 47.2% 39.7% 0.4% 8.1% 30.2% 110.6%

5,828.9 5,772.0 5,815.0 5,797.1 5,722.3 5,646.4 5,583.8 5,499.4 6,597.6 6,023.8 5,828.9 5,722.3 5,425.6

340.4 316.9 375.3 302.0 296.1 304.4 278.5 283.6 955.7 951.3 1,153.6 1,334.6 1,162.7 1,133.9

(360.8) (367.3) (374.3) (376.8) (371.9) (367.0) (363.0) (357.5) (1,046.9) (1,588.8) (1,508.1) (1,479.2) (1,459.4) (1,410.7)

5,772.0 5,815.0 5,797.1 5,722.3 5,646.4 5,583.8 5,499.4 5,425.6 6,597.6 6,023.8 5,828.9 5,722.3 5,425.6 5,148.9

14.2% 12.9% 15.4% 12.0% 12.0% 12.0% 11.0% 11.0% 10.4% 10.2% 12.1% 13.6% 11.5% 11.0%

6.2% 6.4% 6.4% 6.5% 6.5% 6.5% 6.5% 6.5% 24.1% 25.0% 25.4% 25.5% 26.0%

3,808.8 3,633.8 3,505.7 3,340.7 3,173.3 3,022.9 2,872.5 2,722.1 3,173.3 2,571.7

- - - - - - - - - - 



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

Amortizable customer relationships

Amortizable trade names

Other amortizable intangibles

Indefinite-lived cable television franchises

Goodwill
Total Assets

Accounts payable

Accrued liabilities:

Interest Payable

Employee related costs

Other accrued expenses

Amounts due to affiliates

Deferred revenue

Liabilities under derivative contracts

Collateralized indebtedness

Capital lease obligations

Notes payable

Credit facility debt

Senior notes and debentures

Total Current portion

Total current liabilities

Defined benefit plan obligations

Right-of-use operating lease liability

Notes payable to affiliates and related parties

Other liabilities

Deferred tax liability

Liabilities under derivative contracts

Collateralized indebtedness

Capital lease obligations

Notes payable

Credit facility debt

Senior guaranteed notes

Senior notes and debentures

Total long term debt

Deficit investments in affiliates

Total Liabilities

Redeemable NCI

Class A common stock

Class B common stock

Class C common stock

Paid-in capital

Retained earnings

Accumulated other comprehensive income

Total stockholders' equity

Non controlling interest

Total stockholders' equity
Total Liabilities and Stockholders Equity

Check

x Ratios:

DSO

DPO

Prepaid expenses and other assets as a % of Revenue

Other accrued expenses as a % of Programming and other direct costs and other expenses

ROA

ROE

x PP&E Schedule

Beginning PP&E

Add: Capex

Less: Depreciation

Ending PP&E

Capex as a % of Revenue

Depreciation as % Beginning PP&E

x Intangibles Schedule

Beginning Intangible Customer Relationships

Add: Acquisitions

2022F

Dec-22

1,608.6

- 

27.9

13,020.1

8,138.5
31,551.1

905.0

278.5

128.9

347.7

6.9

108.1

- 

- 

- 

- 

1,495.2

3,270.3

- 

270.6

- 

245.9

5,132.9

377.6

21,935.6

- 

31,232.8

217.3

4.5

1.9

- 

(3,390.4)

3,502.2

(25.5)

92.6

8.3

100.9
31,551.1

- 

26.0

57.0

2.1%

6.0%

3.7%

639.6%

5,148.9

1,164.0

(1,287.2)

5,025.7

11.0%

25.0%

2,049.6

- 



Altice USA

(All Values in USD$ millions except customer metrics)

Year Q1 2016 PF Q2 2016 PF Q3 2016 PF Q4 2016 PF Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018

Period End Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18

Less: Amortization (207.9) (194.6) (194.6) (194.6)

Ending Intangible Customer Relationships 4,561.9 4,367.7 4,173.8 3,991.3 3,808.8

Check - - - - - 

Beginning Intangible Trade Name 478.5 442.8 412.6 388.8

Add: Acquisitions - - - - 

Less: Amortization (23.9) (23.9) (23.9) (23.9)

Ending Intangible Trade Name 478.5 442.8 412.6 388.8 365.1

Check - - - - - 

Company's estimate of amortization expense (231.8) (218.6) (218.6) (218.6)

Amortization as % Beginning Intangibles 4.6% 4.5% 4.8% 5.0%

x Share Repurchase

Beginning basic

Add: Shares Issued

Less: Shares Repurchased

Ending basic shares 697.740

Weighted Average basic shares

Dilutive Effect of Stock Options

Weighted Average diluted shares

Shares repurchased ($ millions)

Shares count repurchased (millions)

Share Price

x Cash Flow:

Cash flows from operating activities:

Net income (loss) (208.8) 2,243.3 (128.949) (98.0) 33.7 213.8

Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depreciation and amortization (including impairments) 823.3 791.8 642.7 648.5 536.1 555.1

Impairment of assets included in restructuring charges - - - - - - 

Equity in net loss of affiliates 1.6 4.3 10.4 0.4 - - 

Loss / (Gain) on investments, net 18.9 (67.5) 248.6 45.1 (111.7) 68.8

Loss on derivative contracts 16.8 82.1 (168.4) (42.2) 79.6 (88.0)

Loss on extinguishment of debt and write-off of deferred financing costs 38.9 - 4.7 36.9 - 7.2

Amortization of deferred financing costs and discounts (premiums) on indebtedness 11.3 12.5 17.0 20.0 23.6 24.6

Settlement loss related to pension plan 1.0 0.4 0.6 0.3 0.1 0.3

Share-based compensation expense 15.0 16.5 21.6 12.2 12.3 13.6

Deferred income taxes (162.5) (2,409.3) (65.8) (14.4) 94.7 (82.0)

Excess tax benefit on share-based awards - - - - - - 

Provision for doubtful accounts 21.6 19.7 13.5 16.0 21.2 20.8

Other assets - - - - - - 

Change in assets and liabilities

Accounts receivable trade (37.5) (44.2) 25.2 (62.4) (74.2) (32.6)

Defined benefit plan obligations - - - - - - 

Other receivables (13.5) (7.3) (28.8) 22.8 5.8 4.4

Prepaid expenses and other assets 20.8 (6.6) 9.6 (41.6) (9.9) 27.0

Amounts due from and due to affiliates 74.0 6.0 (1.5) 10.0 (1.4) 3.8

Accounts payable (13.9) 20.5 11.3 38.2 36.0 (73.0)

Accrued liabilities (34.4) 62.0 (224.8) 114.6 (88.0) 67.6

Employee related expenses - - - - - - 

Deferred revenue (1.2) 2.9 11.9 8.6 35.8 16.1

Liabilities related to interest rate swap contracts (1.1) 8.6 31.9 13.3 17.4 (9.4)

Net cash provided by operating activities - - - - - - 570.3 735.8 431.0 728.3 611.0 738.0

Cash flows from investing activities:

Payment for acquisition, net of cash acquired - (3.1) - (5.3) (5.4) - 

Net proceeds from sale of affiliate interests - - (3.5) - - - 

Capital expenditures (206.7) (259.3) (232.4) (257.6) (240.7) (334.5) (320.8)

Proceeds related to sale of equipment, including costs of disposal 1.9 6.3 1.0 5.9 0.9 3.0

Increase in other investments (1.3) 0.0 (2.5) - - 11.8

Settlement of put-call options (24.0) (73.4) - - - - 

Additions to other intangible assets (1.0) (0.0) - - (0.6) - 

Net cash used in investing activities - - - - - (206.7) (283.6) (302.5) (262.7) (240.1) (339.6) (306.0)

Cash flows from financing activities:

Proceeds from credit facility debt 625.0 (8.8) 1,642.5 - 575.0 1,271.8

Repayment of credit facility debt (110.9) (726.9) (610.7) (10.7) (14.4) (1,585.4)

Proceeds from notes payable to affiliates and related parties - - - - - - 

Issuance of senior notes - - 1,000.0 1,050.0 - - 

Proceeds from collateralized indebtedness 171.9 176.1 - 337.1 179.4 - 

Repayment of collateralized indebtedness and related derivative contracts (171.9) (176.1) - (337.1) (179.4) - 

Share Repurchases - - - - (226.8) (273.2)

Distributions to stockholders (79.6) - - (1,499.9) - - 



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

Less: Amortization

Ending Intangible Customer Relationships

Check

Beginning Intangible Trade Name

Add: Acquisitions

Less: Amortization

Ending Intangible Trade Name

Check

Company's estimate of amortization expense

Amortization as % Beginning Intangibles

x Share Repurchase

Beginning basic

Add: Shares Issued

Less: Shares Repurchased

Ending basic shares

Weighted Average basic shares

Dilutive Effect of Stock Options

Weighted Average diluted shares

Shares repurchased ($ millions)

Shares count repurchased (millions)

Share Price

x Cash Flow:

Cash flows from operating activities:

Net income (loss)

Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depreciation and amortization (including impairments)

Impairment of assets included in restructuring charges

Equity in net loss of affiliates

Loss / (Gain) on investments, net

Loss on derivative contracts

Loss on extinguishment of debt and write-off of deferred financing costs

Amortization of deferred financing costs and discounts (premiums) on indebtedness

Settlement loss related to pension plan

Share-based compensation expense

Deferred income taxes

Excess tax benefit on share-based awards

Provision for doubtful accounts

Other assets

Change in assets and liabilities

Accounts receivable trade

Defined benefit plan obligations

Other receivables

Prepaid expenses and other assets

Amounts due from and due to affiliates

Accounts payable

Accrued liabilities

Employee related expenses

Deferred revenue

Liabilities related to interest rate swap contracts

Net cash provided by operating activities

Cash flows from investing activities:

Payment for acquisition, net of cash acquired

Net proceeds from sale of affiliate interests

Capital expenditures

Proceeds related to sale of equipment, including costs of disposal

Increase in other investments

Settlement of put-call options

Additions to other intangible assets

Net cash used in investing activities

Cash flows from financing activities:

Proceeds from credit facility debt

Repayment of credit facility debt

Proceeds from notes payable to affiliates and related parties

Issuance of senior notes

Proceeds from collateralized indebtedness

Repayment of collateralized indebtedness and related derivative contracts

Share Repurchases

Distributions to stockholders

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 2015PF 2016PF 2017A 2018A 2019F 2020F 2021F

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21

(176.7) (177.4) (167.4) (167.4) (150.4) (150.4) (150.4) (150.4) (601.6) (522.1)

3,633.8 3,505.7 3,340.7 3,173.3 3,022.9 2,872.5 2,722.1 2,571.7 5,345.6 4,561.9 3,808.8 3,173.3 2,571.7 2,049.6

- - - - - - - - - - - - - - 

365.1 341.3 331.5 307.4 283.4 259.5 235.6 211.7 283.4 187.7

- - - - - - - - - - 

(23.9) (23.9) (23.9) (23.9) (23.9) (23.9) (23.9) (23.9) (95.7) (95.7)

341.3 331.5 307.4 283.4 259.5 235.6 211.7 187.7 983.4 478.5 365.1 283.4 187.7 92.0

- - - - - - - - - - - - - - 

(200.6) (201.3) (191.4) (191.4) (174.3) (174.3) (174.3) (174.3) (653.4) (1,341.8) (874.2) (777.9) (697.3) (617.8)

4.8% 5.1% 5.0% 5.2% 5.0% 5.3% 5.6% 5.9% 21.2% 17.3% 18.6% 20.2% 22.4%

675.031 647.732 636.832 636.827 621.471 606.379 591.546 636.827 576.969

- - - - - - - 

(0.005) (15.356) (15.092) (14.833) (14.577) (59.9) (59.139)

675.031 647.732 636.832 636.827 621.471 606.379 591.546 576.969 636.827 576.969 517.829

636.829 629.149 613.925 598.962 584.257 606.898 547.399

2.2 2.2 2.2 2.2 2.2 - - 

639.038 631.358 616.134 601.171 586.466 606.898 547.399

586.8 613.2 486.9 0.1 437.5 437.5 437.5 437.5 1,687.0 1,750.0 1,850.0

0.005 15.356 15.092 14.833 14.577 59.9 59.139

$28.00 $28.49 $28.99 $29.50 $30.01 $28.00 $29.24 $31.28

(25.2) 86.4 77.4 101.4 90.7 132.9 136.9 151.1 (831.5) 1,494.8 20.6 240.0 511.6 787.0

561.4 568.6 565.6 568.2 546.3 541.3 537.3 531.8 1,700.3 2,930.6 2,382.3 2,263.9 2,156.7 2,028.5

- - - - - - - - 2.4 - - - - - 

- - - - - - - - 1.1 10.0 10.8 - - - 

(254.7) (103.1) (120.3) - - - - - (142.1) (237.4) 250.9 (478.1) - - 

177.0 49.6 77.3 - - - - - 53.7 236.3 (218.8) 304.0 - - 

157.9 1.2 0.5 - - - - - 127.6 600.2 48.8 159.6 - - 

26.1 27.8 28.5 28.5 28.5 28.5 28.5 28.5 27.8 31.0 85.1 110.9 114.1 114.1

0.2 0.4 1.1 - - - - - 3.3 1.8 1.3 1.6 - - 

13.8 16.1 18.0 15.1 14.8 15.2 15.2 15.5 14.4 57.4 59.8 63.0 60.7 62.9

(19.9) 39.5 36.1 24.3 21.7 31.8 32.8 36.2 (264.0) (2,880.2) (67.6) 79.9 122.4 188.3

- - - - - - - - (0.0) - - - - - 

15.1 19.7 26.2 26.2 26.2 26.2 26.2 26.2 53.2 74.2 71.4 87.3 105.0 105.0

- - - - - - - - - - - - - - 

28.3 (26.5) (48.7) (13.9) (30.4) (4.2) (32.1) (30.9) (58.8) (89.7) (144.1) (60.7) (97.7) (106.0)

- - - - - - - - - - - - - - 

(0.7) 3.4 0.6 - - - - - 9.4 (12.8) 4.2 3.3 - - 

(3.7) (35.7) (5.5) (0.9) (11.3) (1.8) (2.0) 18.9 56.4 (7.4) (14.9) (45.8) 3.9 (6.9)

(4.0) 0.7 (2.9) - - - - - 41.4 (34.3) 11.0 (6.2) - - 

33.9 (15.3) 8.5 17.2 (61.6) 45.1 (47.0) 34.3 (11.8) 73.9 12.5 44.2 (29.2) 17.2

(235.4) 136.8 (88.2) 71.2 (28.1) 27.5 (0.7) (26.0) 312.9 (241.7) (130.6) (115.6) (27.2) (7.0)

- - - - - - - - - - - - - - 

8.9 3.1 (42.0) - - - - - 9.8 12.3 72.4 (30.0) - - 

25.1 16.2 8.7 - - - - - 78.8 (0.9) 53.1 50.0 - - 

504.0 789.0 541.0 837.3 597.0 842.6 695.1 785.6 1,184.5 2,018.3 2,508.3 2,671.2 2,920.3 3,183.0

- (172.7) - - - - - - (8,988.8) (46.7) (10.8) (172.7) - - 

- - 2.0 - - - - - 13.8 - (3.5) 2.0 - - 

(340.4) (316.9) (375.3) (302.0) (296.1) (304.4) (278.5) (283.6) (625.5) (951.3) (1,153.6) (1,334.6) (1,162.7) (1,133.9)

0.5 0.4 3.6 - - - - - 5.9 9.7 10.8 4.5 - - 

- - - - - - - - (4.6) (4.8) 9.3 - - - 

- - - - - - - - - (97.4) - - - - 

- (0.9) (3.1) - - - - - (0.1) (1.7) (0.6) (4.0) - - 

(339.9) (490.0) (372.9) (302.0) (296.1) (304.4) (278.5) (283.6) (9,599.3) (1,092.2) (1,148.4) (1,504.8) (1,162.7) (1,133.9)

1,390.0 550.0 100.0 - - - - - 5,510.3 5,593.7 3,489.3 2,040.0 - - 

(361.3) (241.6) (739.8) (4,136.0) (13.2) (13.2) (123.7) (13.2) (9,133.5) (4,411.6) (2,221.2) (5,478.6) (163.3) (467.8)

- - - - - - - - 1,750.0 - - - - - 

1,754.4 - 1,000.0 4,250.0 - - - - 1,310.0 - 2,050.0 7,004.4 - - 

- - - - - - - - 179.4 838.8 516.5 - - - 

- - - - - - - - (143.1) (831.1) (516.5) - - - 

(586.8) (613.2) (486.9) (0.1) (437.5) (437.5) (437.5) (437.5) - - (500.0) (1,687.0) (1,750.0) (1,850.0)

- - - - - - - - (365.6) (919.3) (1,499.9) - - - 



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

Less: Amortization

Ending Intangible Customer Relationships

Check

Beginning Intangible Trade Name

Add: Acquisitions

Less: Amortization

Ending Intangible Trade Name

Check

Company's estimate of amortization expense

Amortization as % Beginning Intangibles

x Share Repurchase

Beginning basic

Add: Shares Issued

Less: Shares Repurchased

Ending basic shares

Weighted Average basic shares

Dilutive Effect of Stock Options

Weighted Average diluted shares

Shares repurchased ($ millions)

Shares count repurchased (millions)

Share Price

x Cash Flow:

Cash flows from operating activities:

Net income (loss)

Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depreciation and amortization (including impairments)

Impairment of assets included in restructuring charges

Equity in net loss of affiliates

Loss / (Gain) on investments, net

Loss on derivative contracts

Loss on extinguishment of debt and write-off of deferred financing costs

Amortization of deferred financing costs and discounts (premiums) on indebtedness

Settlement loss related to pension plan

Share-based compensation expense

Deferred income taxes

Excess tax benefit on share-based awards

Provision for doubtful accounts

Other assets

Change in assets and liabilities

Accounts receivable trade

Defined benefit plan obligations

Other receivables

Prepaid expenses and other assets

Amounts due from and due to affiliates

Accounts payable

Accrued liabilities

Employee related expenses

Deferred revenue

Liabilities related to interest rate swap contracts

Net cash provided by operating activities

Cash flows from investing activities:

Payment for acquisition, net of cash acquired

Net proceeds from sale of affiliate interests

Capital expenditures

Proceeds related to sale of equipment, including costs of disposal

Increase in other investments

Settlement of put-call options

Additions to other intangible assets

Net cash used in investing activities

Cash flows from financing activities:

Proceeds from credit facility debt

Repayment of credit facility debt

Proceeds from notes payable to affiliates and related parties

Issuance of senior notes

Proceeds from collateralized indebtedness

Repayment of collateralized indebtedness and related derivative contracts

Share Repurchases

Distributions to stockholders

2022F

Dec-22

(441.0)

1,608.6

- 

92.0

- 

(92.0)

- 

- 

(533.0)

24.9%

517.829

- 

(44.814)

473.016

495.422

- 

495.422

1,500.0

44.814

$33.47

1,166.9

1,820.2

- 

- 

- 

- 

- 

114.1

- 

65.2

- 

- 

105.0

- 

(113.4)

- 

- 

(29.0)

- 

21.2

(6.0)

- 

- 

- 

3,144.1

- 

- 

(1,164.0)

- 

- 

- 

- 

(1,164.0)

- 

(480.1)

- 

- 

- 

- 

(1,500.0)

- 



Altice USA

(All Values in USD$ millions except customer metrics)

Year Q1 2016 PF Q2 2016 PF Q3 2016 PF Q4 2016 PF Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018

Period End Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18

Repayment of senior notes, including premiums and fees (750.1) - (1,057.0) (1,066.7) (500.0) (5.2)

Proceeds from notes payable 24.6 9.1 6.8 (7.3) 16.4 - 

Repayment of notes payable - - - (14.1) (18.5)

Excess tax benefit on share-based awards - - - - - - 

Principal payments on capital lease obligations (3.5) (3.6) (3.1) (3.0) (2.6) (1.6)

Additions to deferred financing costs (2.1) 0.9 (19.2) (3.1) 0.7 (6.9)

Proceeds from IPO and FPO (0.7) 0.6 - - - - 

Contributions from stockholders (1.1) 1.1 - - - - 

Other liabilities - - (0.9) - - - 

Contingent payment for acquisition - - (28.9) - (1.1) - 

Contributions/(Distributions) to non controlling interests, net 50.8 (51.1) - 6.0 - - 

Net cash provided by (used in) financing activities - - - - - - (247.6) (778.7) 929.5 (1,534.6) (166.8) (619.1)

Effect of exchange rate changes on cash and cash equivalents 0.4 (0.4)

Net decrease in cash and cash equivalents - - - - - (206.7) 39.0 (345.4) 1,097.8 (1,046.4) 104.6 (187.1)

Cash at beginning of period 625.3 664.4 330.1 1,427.9 381.5 486.5

Cash at end of year - - - - - 625.3 664.4 318.9 1,427.9 381.5 486.5 299.0

Check 69.0 (11.0) - - - - 

x Leverage:

Total Debt 22,839.4 22,640.6 21,941.3 22,973.9 23,002.5 23,076.2 21,406.4

Average Total Debt 22,740.0 22,291.0 22,457.6 22,988.2 23,039.3 22,241.3

Net Debt 22,564.4 22,090.5 21,611.5 21,546.2 22,621.3 22,590.0 21,107.6

Average Net Debt 22,327.5 21,851.0 21,578.9 22,083.8 22,605.7 21,848.8

Equity 3,263.6 3,068.4 5,504.8 5,397.0 3,867.2 3,671.0 3,680.2

Average Equity 3,166.0 4,286.6 5,450.9 4,632.1 3,769.1 3,675.6

PP&E 6,228.7 6,161.5 6,023.8 5,819.5 5,694.8 5,760.5 5,828.9

Average Invested Capital 25,493.5 26,137.6 27,029.7 26,715.9 26,374.7 25,524.4

Total Assets 36,016.3 35,431.2 34,812.1 35,279.4 33,914.5 33,956.6 33,613.8

Average Total Assets - ROA 35,723.7 35,121.6 35,045.7 34,597.0 33,935.5 33,785.2

EBTIDA 3,727.0 3,876.1 3,981.5 4,018.8 4,033.8 4,092.0 4,163.1

Interest 445.8 117.9 433.1 420.2 379.1 369.9 377.3 385.2 388.2 397.9

Interest Coverage 8.9x 10.2x 10.8x 10.7x 10.5x 10.5x 10.5x

Debt-Equity 7.0x 7.4x 4.0x 4.3x 5.9x 6.3x 5.8x

Debt-Total Assets 63.4% 63.9% 63.0% 65.1% 67.8% 68.0% 63.7%

Financial Leverage 11.5x 6.3x 6.5x 8.8x 9.3x 9.1x

Net-Debt to EBITDA 5.7x 5.4x 5.4x 5.6x 5.5x 5.1x

Asset Turnover 0.26x 0.27x 0.26x 0.28x 0.28x 0.29x



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

Repayment of senior notes, including premiums and fees

Proceeds from notes payable

Repayment of notes payable

Excess tax benefit on share-based awards

Principal payments on capital lease obligations

Additions to deferred financing costs

Proceeds from IPO and FPO

Contributions from stockholders

Other liabilities 

Contingent payment for acquisition

Contributions/(Distributions) to non controlling interests, net

Net cash provided by (used in) financing activities

Effect of exchange rate changes on cash and cash equivalents

Net decrease in cash and cash equivalents

Cash at beginning of period

Cash at end of year

Check

x Leverage:

Total Debt

Average Total Debt

Net Debt

Average Net Debt

Equity

Average Equity

PP&E 

Average Invested Capital

Total Assets

Average Total Assets - ROA

EBTIDA

Interest

Interest Coverage

Debt-Equity

Debt-Total Assets

Financial Leverage

Net-Debt to EBITDA

Asset Turnover

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 2015PF 2016PF 2017A 2018A 2019F 2020F 2021F

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21

(2,462.7) - (8.9) - - - - - - (1,729.4) (2,629.0) (2,471.6) - - 

- 39.9 27.3 - - - - - - 33.7 16.0 67.2 - - 

(58.5) (15.6) (16.1) - - - - - - - (32.6) (90.2) - - 

- - - - - - - - 0.0 - - - - - 

(1.6) (1.7) (3.5) - - - - - (18.8) (15.2) (10.2) (6.7) - - 

(11.7) (0.8) (3.5) - - - - - (203.7) (8.6) (28.5) (16.0) - - 

- - - - - - - - - 349.1 - - - - 

- - - - - - - - 1,246.5 1.1 - - - - 

- - - - - - - - - - (0.9) - - - 

(0.5) - - - - - - - - - (30.0) (0.5) - - 

(1.0) - - - - - - - - (0.3) 6.0 (1.0) - - 

(339.6) (283.0) (131.4) 113.9 (450.7) (450.7) (561.2) (450.7) 131.4 (1,099.0) (1,391.0) (640.1) (1,913.3) (2,317.8)

(0.2) (0.3) (0.4) - - - - - - - (0.0)

(175.8) 16.0 36.4 649.1 (149.8) 87.5 (144.7) 51.3 (8,283.5) (172.9) (31.1) 526.4 (155.7) (268.7)

299.0 123.0 138.7 175.4 824.4 674.6 762.1 617.5 8,786.5 503.1 330.1 299.1 824.4 668.7

123.0 138.7 174.7 824.4 674.6 762.1 617.5 668.7 503.1 330.1 299.1 824.4 668.7 400.0

- - - - - - - - - - - - - - 

21,849.9 22,222.9 22,633.8 22,776.3 22,791.6 22,806.9 22,711.8 22,727.1 21,657.7 21,941.3 22,812.6 22,776.3 22,727.1 22,373.4

21,628.2 22,036.4 22,428.3 22,705.0 22,783.9 22,799.3 22,759.3 22,719.4 21,799.5 22,377.0 22,794.4 22,751.7 22,550.2

21,726.9 22,084.1 22,458.7 21,951.8 22,117.0 22,044.8 22,094.3 22,058.3 21,611.5 22,513.8 21,951.8 22,058.3 21,973.4

21,417.3 21,905.5 22,271.4 22,205.2 22,034.4 22,080.9 22,069.6 22,076.3 22,062.6 22,232.8 22,005.1 22,015.9

3,011.1 2,533.8 2,089.3 2,231.9 1,926.1 1,663.0 1,403.8 1,159.2 5,504.8 3,680.2 2,231.9 1,159.2 263.9

3,345.7 2,772.4 2,311.5 2,160.6 2,079.0 1,794.5 1,533.4 1,281.5 4,592.5 2,956.0 1,695.5 711.5

5,772.0 5,815.0 5,797.1 5,722.3 5,646.4 5,583.8 5,499.4 5,425.6 6,023.8 5,828.9 5,722.3 5,425.6 5,148.9

24,762.9 24,678.0 24,582.9 24,365.8 24,113.4 23,875.4 23,602.9 23,357.8 26,655.1 25,188.9 23,700.6 22,727.4

33,559.4 33,779.7 33,773.5 34,171.2 33,812.9 33,669.5 33,300.2 33,115.3 34,812.1 33,613.8 34,171.2 33,115.3 32,064.9

33,586.6 33,669.5 33,776.6 33,972.4 33,992.0 33,741.2 33,484.9 33,207.8 34,212.9 33,892.5 33,643.3 32,590.1

4,215.1 4,288.2 4,286.1 4,281.0 4,312.1 4,346.1 4,390.8 4,414.9 4,163.1 4,318.0 4,414.9 4,612.4

388.3 380.6 387.3 377.0 375.7 375.6 374.9 374.2 1,442.7 1,601.2 1,545.4 1,533.2 1,500.4 1,475.4

10.9x 11.3x 11.1x 11.4x 11.5x 11.6x 11.7x 11.8x 2.7x 2.8x 2.9x 3.1x

7.3x 8.8x 10.8x 10.2x 11.8x 13.7x 16.2x 19.6x 4.0x 6.2x 10.2x 19.6x 84.8x

65.1% 65.8% 67.0% 66.7% 67.4% 67.7% 68.2% 68.6% 67.9% 66.7% 68.6% 69.8%

11.1x 13.3x 16.2x 15.3x 17.6x 20.2x 23.7x 28.6x 9.1x 15.3x 28.6x 121.5x

5.2x 5.1x 5.2x 5.1x 5.1x 5.1x 5.0x 5.0x 5.4x 5.1x 5.0x 4.8x

0.29x 0.29x 0.29x 0.29x 0.29x 0.30x 0.30x 0.31x 0.28x 0.29x 0.31x 0.33x



Altice USA

(All Values in USD$ millions except customer metrics)

Year

Period End

Repayment of senior notes, including premiums and fees

Proceeds from notes payable

Repayment of notes payable

Excess tax benefit on share-based awards

Principal payments on capital lease obligations

Additions to deferred financing costs

Proceeds from IPO and FPO

Contributions from stockholders

Other liabilities 

Contingent payment for acquisition

Contributions/(Distributions) to non controlling interests, net

Net cash provided by (used in) financing activities

Effect of exchange rate changes on cash and cash equivalents

Net decrease in cash and cash equivalents

Cash at beginning of period

Cash at end of year

Check

x Leverage:

Total Debt

Average Total Debt

Net Debt

Average Net Debt

Equity

Average Equity

PP&E 

Average Invested Capital

Total Assets

Average Total Assets - ROA

EBTIDA

Interest

Interest Coverage

Debt-Equity

Debt-Total Assets

Financial Leverage

Net-Debt to EBITDA

Asset Turnover

2022F

Dec-22

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

(1,980.1)

- 

400.0

400.0

- 

22,007.3

22,190.4

21,607.3

21,790.4

100.9

182.4

5,025.7

21,972.8

31,551.1

31,808.0

4,802.1

1,439.7

3.3x

218.0x

69.8%

312.6x

4.5x

0.34x


