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Disclaimer (1)

THIS COMMUNICATION IS ADDRESSED TO ANALYSTS AND TO INSTITUTIONAL OR SPECIALIZED INVESTORS ONLY. NEITHER THIS COMMUNICATION
NOR ANY OF THE INFORMATION HEREIN MAY BE DISTRIBUTED, PUBLISHED, REPRODUCED OR DISCLOSED, IN WHOLE OR IN PART, FOR
COMMERCIAL GAIN NOR SHALL IT BE MODIFIED OR INCORPORATED IN ANY OTHER WORK, PUBLICATION OR SITE, IN WHOLE OR IN PART,
WHETHER IN HARD COPY OR ELECTRONIC FORMAT.

By accessing this communication you acknowledge and agree to be bound by the following restrictions. This communication does not
constitute an offer to purchase or exchange or the solicitation of an offer to sell or exchange any securities of the Company, and may not be
used for such purposes in any jurisdiction (including the member states of the European Union and the United States) nor does it constitute
investment advice or an investment recommendation in respect of any securities.

This communication is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of Section 21
of the Financial Services and Markets Act 2000, as amended (the “FSMA”). This communication is in any event made only to and directed only
at (i) persons outside the United Kingdom; (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the “Order”); or (iii) high net worth entities, and other persons to whom it may lawfully be
communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”), and
must not be acted on or relied upon by persons other than relevant persons.

The information in this communication is for general informational purposes only. The information contained in this communication has not
been independently verified. No reliance may be placed on the information contained in this communication. No representation or warranty,
express or implied, is given by or on behalf of the Company, or any of its officers or employees as to the accuracy or completeness of the
information contained in this communication. The Company (or its officers or employees) or any affiliates (or the affiliates’ officers or
employees) accept no liability for any loss arising, directly or indirectly, from the use of such information. Nothing contained herein shall
form the basis of any commitment whatsoever.

LY,
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Disclaimer (2)

This communication contains certain statements that are neither reported financial results nor other historical information and other
statements concerning the Company. These statements include financial projections and estimates and their underlying assumptions,
statements regarding plans, objectives and expectations with respect to future operations, events, products and services and future
performance. Forward-looking statements are generally identified by the words “will”, "expects’, "anticipates”, "believes", "intends",
"estimates“, “target”, and similar expressions. These and other information and statements contained in this communication constitute
forward-looking statements for purposes of applicable securities laws. Although management of the Company believes that the expectations
reflected in the forward-looking statements are reasonable, investors and security holders are cautioned that forward-looking information
and statements are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of the
Company, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by the
forward-looking information and statements, and the Company cannot guarantee future results, levels of activity, performance or
achievements. Factors that could cause actual results to differ materially from those estimated by the forward-looking statements contained
in this communication include, but are not limited to: trends in wireless communication and mobile commerce markets; the Company's
ability to develop new technology and the effects of competing technologies developed; effects of intense competition in the Company's
main markets; challenges to or loss of intellectual property rights; ability to establish and maintain strategic relationships in its major
businesses; ability to develop and take advantage of new software, platforms and services; profitability of the expansion strategy; effects of
acquisitions and investments; ability of the Company to integrate acquired businesses, activities and companies according to expectations;
ability of the Company to achieve the expected synergies from acquisitions; and changes in global, political, economic, business,
competitive, market and regulatory forces. Additional information that could have an impact on the Company’s financial results is contained
in the Prospectuses and available on the Company website (www.tdf-infrastructure.com). Moreover, neither the Company nor any other
person assumes responsibility for the accuracy and completeness of such forward-looking statements. The forward-looking statements
contained in this communication speak only as of the date of this communication and the Company or its representatives are under no duty,
and do not undertake, to update any of the forward-looking statements after this date to conform such statements to actual results, to
reflect the occurrence of anticipated results or otherwise except as otherwise required by applicable law or regulations.

LY,
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2017 Highlights
TDF back to growth

Telecom: continued very strong growth

* + 8.7% organic revenue growth and + 15.2% growth of site hosting PoPs, very strong business momentum: SFR/Bouygues
Telecom RAN sharing impact offset by Free, loT, transport corridors coverage, 4G roll-out, densification, rooftops demand

+ Promising Gares & Connexions deal with SNCF signed in 2017 giving exclusivity to cover circa 3000 railway stations in France

Broadcast: stabilized DTT & radio platform

» 2nd digital dividend fully digested (YoY decrease related to the full year effect of the two muxes switched off in April 2016)
» Successful integration of Itas achieved

FTTH: successful development and establishment/consolidation of the activity
* 4 tenders won (720k plugs to roll-out over 10 years): Val d’Oise, Yvelines, Val de Loire (all in 2017) and Maine et Loire (in 2018)

Strong commercial activity: revenue backlog reaches 2.7 bn€ (+3%), 4 years of revenues

Overall 2017 financials in line with expectations:
« Revenue increase despite full-year effect of 2nd digital dividend confirming the return to growth (+ 0.4% of revenues)
+ EBITDA margin is steady at 52.4%

« Substantial level of investments to support the business (contract-driven capex): 27% of revenues excl. FTTH, 32% as a whole

Robust capital structure : strong credit metrics, strong liquidity and conservative financial policy N\ %’
21 March 2018 TDF Infrastructure 2017 Annual Results 5 &



Key Activities’ Snapshot as at December 2017

Telecom Broadcast Fiber
infrastructure infrastructure infrastructure
Towerco DTT / Radio / Media Services PIN, Private investments

Site hosting of telecom

Business equipment for MNOs
Infrastructure 5,547 sites
assets

Key customers

Contract
length

Sector position

December 17

€319m
revenues
Price . No
regulation

Distribution/transmission of
broadcast signals
Operation and maintenance of
broadcast networks

Turnkey integrated video solutions

2 3.4 .5 .60

(TF 1
Lagardere Eﬁl B b%!of}'
Long-term

N°1 in France in broadcast, leading
position in media services

Yes on DTT access
No on broadcast transmission and

21 March 2018

media services
TDF Infrastructure 2017 Annual Results

Build & operation of local fiber
networks

Local leader
in each territory
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Telecom: growth of the sites portfolio in France

Tower sites

7 644

7 409

+3.2%

)

2016 2017

+ 109 new towers built for MNOs

+ 54 new towers for MNOs (work in progress)
+ 166 land reserves for towers to build

* - 94 inactive towers dismantled

Total sites

Rooftops sites

6 197
4 372 +41.7% .
2016 2017

* Many commercialization agreements signed
in 2017: OPH Meuse (+247), OPH 66 (+268),
OPH Aude (+138), Semader (+122),...

* The agreement signed in August 2017 with
SNCF Gares & Connexions is on top of this
portfolio growth: +3 000 marketable sites to
be added from 2018

13 841
11 781
. +17.5%
2016 2017 Al
21 March 2018 TDF Infrastructure 2017 Annual Results 8 é



Telecom: tower market still very dynamic with
strong fundamentals

Clear determinants for long-term and sustained growth in telecom site hosting...
MNO’s Capex evolution

Milliards d'euros

+ Strong Free roll-out (coverage obligation + termination of roaming with Orange) A
9

» Networks improvement through densification/upgrading drives growth in dense areas 85
8

» Strong investment cycle for MNOs, with capex to sales at ca 20% on average in 2017

* Strict coverage obligations (from ARCEP + Government) support demand in transport |,
corridors & low density areas (to be enhanced by recent MNOs-ARCEP deal announced in | 7;
January 2018) 651

64
. . ] | | | | |
+ Confirmation of loT demand for new PoPs om 22 2008 2004 2015 2006

... that translates into strong operational performance for TDF 4G pop. coverage evolution

+ Build-to-suit and rooftops offers which match MNOs demand ”

90% -

* Increased PoPs portfolio despite SFR/Bouygues Telecom RAN-sharing

85% -

+ Promising stock of orders for 2018 - [l
75%
7
Telecom PoPs on Towers Telecom PoPs on Rooftops 08 e
15099 17 393 418 - ~ -
+15.2% 7% o
10 155 2NN 10 163 v N
2016 2017 2016 2017 2018 2016 o
source: Arcep Dec 2017 A
® MNOs loT & Public Security m MNOs loT & Public Security | J
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Broadcast: a stable market, with a clear horizon

A stable 2-player market:

« Towercast (NRJ Group) the single competitor on the DTT and radio markets 700 MHz band release plan

« DTT: TDF’s market share in 2017 is 77% for transmission (broadcasting of Muxes), i FreauENcEs ELATAY
91% for access (hosting on TDF / Itas sites). Limited DTT tenders from 2017 (until 2020/2021) Gl

» Radio: TDF’s market share in 2017 is 83% for public radios and 43% for commercial radios

mobile networks in others territories until June 2019 (with more than 3,400 DTT frequencies
to be reshuffled), according to CSA schedule

DTT Broadcasting PoS FM Broadcasting PoS
8 861 o 8 880 o , ‘ , .
. -° . 5318 1% 5 255 ANFR
- - - source: CSA - Feb 2018 (see Appendix)
2016 2017 2016 2017
Ongoing implementation of the 2"d Digital Dividend in France: CSADTT 2018 roadmap 0G0
+ Since lle-de-France area in 2016 (2 DTT Muxes stopped), the 700MHz band is being released for [—ETTE= R “

enouvellement du parc ..

* No more negative revenue impact of the 2nd Digital Dividend from 2017 onwards 7 modemsie

CSA released in Feb.2018 its roadmap for the “Future of the DTT platform”:

» Confirmation of DTT spectrum secured until 2030 source: CSA - Feb 2018 (see Appendix)

» Time-stretched transition to a modernized DTT platform by Q1 2024 before Paris Olympic A
Games. All specificities of this new DTT to be defined by the end of 2018, leaving several K Y
years between the launch of new TV sets on the market and the planned migration in 2024 é

21 March 2018 TDF Infrastructure 2017 Annual Results 10
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FTTH : successful launch of a new activity
TDF won 3 tenders in 2017, 1 early 2018

* End of 2016, TDF credibility and positioning in FTTH immediately recognized by local authorities as demonstrated by its
first-try win in the Val d’Oise department (ca. 84,000 plugs to be built, operated and commercialized) of a call for tenders

 TDF has been awarded 4 tenders since 2017: Yvelines in June 2017, Val de Loire (i.e Indre-et-Loire & Loir-et-Cher) in
November 2017 and Maine-et-Loire in early 2018

 In the “département”-wide PIN market, TDF obtained in one year a ca. 9% market share against Orange, Altitude, Axione, SFR
and Covage

Area Legal form Duration Launch Plugs* (#) Capex** (€m) Subsidies (Em) Roll out period
Val d'Oise Concession 25 years February 2017 84 000 90 15 3 years
Yvelines Private investment  infinite October 2017 110 000 120 0 4 years

Val de Loire Concession 25 years January 2018 306 000 510 50 5 years

Maine et Loire Concession 25 years February 2018 220 000 320 35 5 years

Total 720 000 1 040 100

* initial figures based on existing homes when bid process was launched, ** over 25 years

+ TDF signed a frame agreement with Bouygues Telecom in October 2017, which guarantees the presence of a 1%t rank
commercial operator on each TDF FTTH network

+ Caisse des Dépots et Consignations entered Val d’Oise Fibre SPV (30% minority stake) in February 2018, this public major
financial player supports TDF’s action in FTTH

LY,
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French FTTH: rationale and benefits for TDF

2017, a pivotal year for TDF with fiber:

= Creation of a dedicated business unit
=> 4 territories awarded to roll-out

One-time window of opportunity

=» Very High Bandwidth national
program* in 2013 (revised in 2017)

= Enhancement of private

investments for FTTH coverage . networks
~ Strategic ‘

Strategic commitment of TDF
=> Invest in infrastructures
=> Operate future and critical digital

move to
French FTTH scheme Value proposal of TDF
= Design of a regulated & subsidized =>» Technology know-how, neutrality,
concession model in low dense areas territorial national presence and
= Wholesale infrastructure operators industrial / financial resources

= Move to infra-only businesses
= Long-term strong cash generation + de-leveraging profile
= Good risk / return profile K

March 2017 TDF Infrastructure 2017 Annual Results 12 ?
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French FTTH: focus business model

Economic criteria | Applicability to TDF | Key supporting features
FTTH projects

Infrastructure
ownership

Regulation
Competition

Technology risk

Client profile

Contract duration

Customer churn

Capital intensity

Payback

Profitability

Synergies

March 2017

Yes

Yes

Low

Low

High
Very long
Low

High

Progressive & secured

Strong

Yes

=
=

=

Ul

Build, own, operate & transfer after 25 years for 610k plugs (3 PIN)
Build, own & operate (no transfer) for 110k plugs (Yvelines)

Regulated business with wholesale tariffs and technical specifications controlled by ARCEP
Quasi (de facto) local monopolies in low density areas + high barriers to entry (subsidies)

No obsolescence risk and no theoretical bandwidth limitation of FTTH passive networks
Complementarity with mobile networks (radio frequencies to saturate with mobile usages)

Blue chip customers, with ca. 90% of revenue from the 4 main ISP/MNOs in France (all TDF
telecom site hosting clients) - mostly wholesale (not enterprise) clients

Ca. 50% of revenue to be contracted over 20 years (IRU)

Wholesale business, indifferent to end users churn from A to B (both customers of the fiber
infrastructure)

Substantial capex of which 25-30% variable, net of subsidies

From 8 to 12 years depending on project but <<< concession duration
Low volatility (contract driven revenues, supply of a critical infrastructure/service) and high
proportion of upfront revenues (IRU)

High EBITDA margin and strong cash generation during operating phase
Cross-sell + insourcing opportunities in backbone, connected towers and future needs (small

cells, ...)
Leveraging of our existing Network Operations Center in Romainville \ "

TDF Infrastructure 2017 Annual Results 13 ’



Increased and record backlog
Backlog representing 4.0 years of revenues

Backlog breakdown over time as at 31 Dec 2017 (€m) Backlog evolution (€m)
2733 2 656 +3% 2733
37 35
1689
35
34 1968
1201
>42 983 Hm Media Services
il 453 465 471 Radio

@ 151 187 220 243 258 =TV
<1Y <2Y < 3Y < 4Y < 5Y Total B Telecom

Radio  mmmm Digital TV = Telecom mmmmm Media Services e Total

Long-term contracts with top quality MNOs

2018 2019 2020 2021 2025 2032

free

-

SFR

o \.‘1

21 March 2018 TDF Infrastructure 2017 Annual Results 14 &
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Key 2017 Financials
Improved EBITDA and boosted Capex

Revenues (€m)

674 co04% 677
2016 2017

Adjusted EBITDA (€m)

354 355
. +0.2%

52,6% vy

2016 2017

0 EBITDA margin (%)

21 March 2018 TDF Infrastructure 2017 Annual Results

Revenue Backlog (€m)

2733
2 656
[ J
3,9x
2016 2017

o Backlog / revenues (x)

Capex (€m)

218

167

2016 2017
o Capex to sales (%)

16




Key 2017 Financials

Improved revenues driven by telecom site hosting

Telecom site hosting (€m)

270 290
. - .
2016 2017
Radio (€m)

-4.7%
121 - 5
2016 2017

21 March 2018

Total revenues (€m)
674  +0.4% 677

e

2016 2017

TDF Infrastructure 2017 Annual Results

DTT (€m)

187 -7.1% 174

N~ .

2016 2017

Media Services (€m)

-7.4%
53 49
| I
2016 2017

17 &



Key 2017 Financials

Strong cash generation supporting telecom and FTTH capex (1/2)

Adjusted EBITDA (€m)

354 355
+0.2%
o (-2
52,6%
2016 2017

O EBITDA margin (%)

Adjusted EBITDA - Maintenance
Capex (€m)

313 310
- 0.9%

° - .

46,5%

45,9%

2016 2017

O (Adjusted EBITDA - Maintenance
Capex) to Sales (%)

21 March 2018

DD2 indemnity

Capex (€m)

218

167 +30.5%

o .

SN — 6.6%

2016 2017

o Capex / Sales (%)
= Maintenance capex to sales (%)

Stabilized EBITDA at circa 52.4% of revenues thanks to:
Close monitoring of costs
Includes €7.3m profit on real estate disposal

... and despite FTTH development costs (€7m, mostly one-off)
Jump in capex by 30.5% (to 32% of revenues) supporting :
Commercial activity (backlog increase)

Growing asset base

FTTH investments to roll-out the networks awarded from 2017 A y

Capex 100% self-funded through excess cashflow é
TDF Infrastructure 2017 Annual Results 18 &



Key 2017 Financials

Strong cash generation supporting telecom and FTTH capex (2/2)

Adjusted EBITDA w/o FTTH (€m) Capex w/o FTTH (€m)
362
354
+2.1% 185

. - 167 L 11.3%

52,6% ‘
[ ]
[}
6.1% = PYRA YR — 6-6%
2016 2017 2016 2017
o EBITDA margin (%) o Capex / Sales (%)

= Maintenance capex to sales (%)

Adjusted EBITDA - Maintenance
Capex w/o FTTH (€m)

313 317
+1.3%

° - ]

46,5% 46,9%

2016 2017

O (Adjusted EBITDA - Maintenance
Capex) to Sales (%)

21 March 2018 TDF Infrastructure 2017 Annual Results 19



Key 2017 Financials

Sound debt structure and excellent liquidity

Debt maturity schedule (€m)
Net financial debt (€m)

= Undrawn RCF 112022 Bond m®2026 Bond and Ieverage (x)
3.94x
800 3,91x 373
600
250
2018 2019 2020 2021 2022 2023 2024 2025 2026 2016 2017 2017

. Comfortable debt maturity profile: average maturity is 6.8 years

. Excellent maturity match between assets & liabilities, no significant debt maturity before 2022

. €250m RCF fully available to support any liquidity requirements

. No covenants, no securities, no interest rate risk

. Stable debt/capital structure as organic growth is fully financed by internally generated cashflow
. Shareholders and management committed to investment grade financial policy

21 March 2018 TDF Infrastructure 2017 Annual Results 20

Strong liquidity (€m)

= Undrawn
RCF

m Cash
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Conclusion

« TDF enjoys an excellent business profile, further strengthened by a new fiber infrastructure activity
» Growing asset base in terms of PoPs, portfolio of sites / towers and new fiber networks to be rolled-out

« DTT platform secured and de-risked for many years, telecoms to drive immediate growth with steady demand and
supportive regulatory / market conditions

* Increased backlog at 2.7 bn € reflecting good commercial performance and long-term visibility

* Revenue growth fueled by consistent demand and EBITDA stabilization achieved despite one-off FTTH development
costs

» Shareholders strong support demonstrated by a track-record of conservative financial and distribution policy
+ Credit metrics above benchmark and strong liquidity, despite increased investments in the infrastructure

« TDF is committed to maintaining its Investment Grade business and rating z
4

21 March 2018 TDF Infrastructure 2017 Annual Results 22 j
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Unique portfolio of assets for media & telecoms

Breakdown of sites by activity as of Dec. 2017 Ownership of sites as of Dec. 2017

TDF total: 6 274 active sites in France!

Telecom +
Radio only Radio: 515

sites: 109

= Tower & Land
owned

DTT +
Radio: 76

DTT + Radio +
Telecom : 680

= Tower owned &
Land leased

= Tower & Land
leased

2 243 DTT
sites

5 547

DTT only Telecom sites
sites: 542

(1) includes 385 Itas sites DTT +
Telecom: 945

* As of December 2017, TDF operates the largest independent network of connected towers in France
+ Telecom infrastructure services complementary to broadcasting activity ensuring optimisation of tower utilisation rate and cost
synergies
* Overall colocation rate on TDF SAS sites in 2017 : 4.99x
* DTT colocation rate : 3.44x, Radio colocation rate : 3.93x
» Telecom colocation rate (including loT) : 3.25x, o/w MNO colocation rate : 2.17x
» Secured asset base: 90% of towers owned by TDF, 31% of them built on TDF’s own land, typical leases range from 5 to 99 y@rs ‘ Y

21 March 2018 TDF Infrastructure 2017 Annual Results 25 &



TDF infrastructure breakdown in France - 2017 vs 2016

2016 2017

5713 7 567
act?v2658ites e o act?vil‘i‘tes marketable
sites (+3.4%) sites

(+ 32.5%)

(<<g->>)
Towers 5 749 5912
1 660 1732 Total:
13 841
sites
(+ 17.5%)
Rooftops EE 5 835
HH 4 053
. 319 362
Datacenters % 4 data centers (Bordeaux, Lille, Marseille, Rennes)
Fiber r Backbone: core optical fibre network of 5,000km fully mutualised across all its businesses
networks 4 FTTH local networks to be rolled out

LY,

Sources: TDF é
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Overview of tower site configuration

21 March 2018

DTT antennae

DTT antennae

FM antennae

Antennae for
telecommunication
(incl. own and
collocated microwave
dishes, GSM antennae)

Building hosting broadcasting,
telecommunication and
collocated equipment,
power supply, air conditioning

TDF Infrastructure 2017 Annual Results 27 'é



FTTH network

POP : Point Of

NRO : Neeud de PM : Point de
Presence Raccordement Mutualisation (Street
Optique (Optical Cabinets)
Node)

rumlmw” ]I

National /

Regional
Hub

POP

m

NRO

PBO : Point de

PTO : Point de
Branchement

Terminaison
Optique (Optical Optique (Home
Connection Point) Optical Connection)

"
~

¢
[ m w0 r
PB
NRO FAI
tiers < > < > < >
Backbone Transport Access End User Connection
21 March 2018
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Evolution of the French Telecom site hosting market

]
]
MNOs PoPs breakdown in the French market in 2017
:$ W Orange

14 ?50 PoPSd on outsourced
on insource
towers
towers BvTel

by MNOs
9450 Free
Q0
O Rented between MNOs

300

5250 400 200 HTDF
Total : 74 000
MNOs PoPs B FPS/American Tower
Cellnex (acquired from ByTel)
2700 Other towercos
18300 O Other towers (local authorities, water

towers, motorways, ...)
Rooftops

Other types of infras
source: ANFR database, restated by TDF

* There was 74,000 PoPs in France as of December 2017 (+12% YoY), of which :
* 53,000 PoPs on towers
» 21,000 PoPs on rooftops & other infras
» TDF had 10,300 PoPs of the 38,750 PoPs on outsourced towers : 27% volume market share (14% volume market share on all MNOs PoPs)

* FPS/ATC had c. 4,800 PoPs : 12% market share of the outsourced towers.

* Cellnex represented c.1,400 PoPs (estim.), resulting from a recent and progressive deal with from Bouygues Telecom, ie less gthan 4%
market share of the outsourced towers K d

21 March 2018 TDF Infrastructure 2017 Annual Results 29 ?



4G coverage obligations for MNOs (2017)

Mobile networks long-term roll-out secured by Arcep
obligations & MNOs commitments

Government / Arcep / MNO mobile coverage “new deal”

January October January October January January  December (Jan 201 8)
ECHEANCES 2017 2019 2022 2023 2024 2027 2030
99.6%
d (700 MHz)
95%
Population of each 90% (800 MHz) 95%
department (800 MHz) 90% (700 MHz) . . .
(700 i) Main principles :
Population of the low dense . 0% (800 RS, » Bring very high speed mobile services to targeted
* (18% of pop., 63% of . y
:l:r?::to(ry) of pop (o] (800 MHz) 50% (700 MHz) (7032'\9:'-12) (700 MHz) Coverage
* 5000 new zones per MNO
\ Coveragg of blackspots** 100% .
W) Gpronmerey 4000 710 et 0 « 600 to 800 zones will have to be covered per year
* RAN sharing in white areas (as of today), passive
// \\ Priority roads (approx. 100% 100% pOOling a minima in grey areas
50 000km) (700 MHz) (800 MHz)
» Speed up coverage of transport axes
& Regional railways (coverage 60% 80% 90% ° Orange, SFR and ByTel haVG‘ tO pFOVlde the flrSt
i (700 MHz) (700 MHz) (700 MHz) ..
At naionat fevel) level of 4G coverage on priority roads (55 000
km) by the end of 2020
Regional rail ( 60% 80% .
/ / at %c]gﬁl;s;lv; s feovermse (700 MHz) (700 MHz) * Generalize of 4G coverage
" n percentage of population * Improve quality of service
** In percentage of municipalities
"’:)b‘l’igatio; sotrfnentionZdié authorizations but derived from the obligation to cover 99.6% of metropolitan France o Develop fixed 4G offers
[*** Obligation to comply through mutualization with other owners of 800 MHz / 700 Mhz frequency band a
source: ARCEP (Graco 2017 - free translation) * Generalize Indoor coverage &d
21 March 2018 TDF Infrastructure 2017 Annual Results 30
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— DTT Muxes

EE——
-]
R1 : GR1
(FTV lead) 2
R2 : NTN BFM |
(C+ lead)
R3 : CNH
(C+ lead)
R4 : MULTI 4
(M6 lead)
R6 : SMR6 LCP
(TF1 lead) A
R7 : MHD7 5
(TF1 lead) Q 25

21 March 2018
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+ cinema SRR SPORT NN L C I |

arte .5 ol
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Resilience of the DTT platform

Penetration of TV reception modes in French TV Households

60,8% 59,9%

59,8% 69 7% ;
59,6% 58,9% W% o s7e% s67%  sgay DIV (Terrestrial + cable free
D LT ' " service)
' 57% S8 5620 eEm T == Ulh o 2% 2 9 : ;
S55% | S5.5% === 5%*% |PTV high/very high speed
53,1% 52,4%
— 52,9% : . FttH, xDSL, cable
s03%  S01%  as,9%  502%  OL2%  SL1%  SL7% Terrestrial " ' )
! only
24% 240%  931%  237%  257% 9519 22% 22% 2,1%  23,1%
9,3% 102%  104%  107%  |PTV very high speed
0 0, -———
59 5,7% 6,9% 7% 7:3% e m—mem——————— (FttH, cable)

112015 T22015 T32015 T42015 T12016 T22016 T32016 T42016 T12017 T22017

source: CSA Q2 2017 (including multiple access modes and all TV sets)

Despite the 2" Digital Dividend and regular growth of IPTV (xDSL and FttH),
DTT remains the TV reception mode of more than 50% of French TV

Households

21 March 2018
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source: Médiamétrie 2017

DTT = 31 national TV channels
o/w 27 HD channels
= 97% pop. coverage
= 90% of TV viewing
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DTT - 2nd Digital Dividend - 700MHz release planning

LES CHANGEMENTS DE
FREQUENCES DE LA TNT

Phase 0  05/04/2016
0310/2017
2/1/2017
23/00/20'8
Phase 4 27/03/2018
24/04/2018
23/05/2018
1/09/20'8
CBM/2018
04/12/2018
29/01/2019
26/03/2019
14/05/2019
25/06/2019

e
ANFR

B L R e e

source: CSA - Feb 2018
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DTT: CSA 2018 roadmap

0%

PARIS

1. Define technical norms and 3.2. Define a labelling :":

implementation into DTT system
Renewal of TV sets

2. Ease the use of DTT platform

(frequency management, Modernized
advertising rules...) / / DTT
platform

3.1. Enhance a common approach among DTT

broadcasters | |

3.3. Define conditions to start broadcasting a pioneer
multiplex to trigger TV household equipment

source: CSA - Feb 2018 (free translation) \ ‘ l
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Millions de lignes

The promising French FTTH market (1/2)

FTTH roll-out is continuing to grow strong quarter after quarter...

12

574k (+ 11%)

654Kk (+ 9%)

2015

source: ARCEP (Graco 2017)

= 9.5m plugs eligible to FTTH end September 2017 (on all territories)
= 2.9m FTTH subscribers

21 March 2018

2016

= Total des lignes raccordables B croissance trimestrielle

TDF Infrastructure 2017 Annual Results
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—._ The promising French FTTH market (2/2)

m——=== .. but an acceleration is required to meet the goal of public authorities

=» Status of FTTH roll-out by area - end September 2017 :

High density
areas

Lower
density
Private

investment
areas

Lower
density
public
investment
areas (PIN)

21 March 2018

4.7IP

6.4m

3.7m ‘

13.2m

Target
>30 Mbps: 100% in 2022
>100Mbps :100% in 2025

15.9m

Hypothése "croissance stable” pour 2018 | |Reste a faire
source: ARCEP (Graco 2017)
TDF Infrastructure 2017 Annual Results

1.1m ‘
|
o/w 10m plugs in an existing or identified PIN project (7.1m plugs awarded in
a PIN tender, 2.2m plugs in a launched PIN project (tender ongoing), 0.7m in
an announced but not yet launched PIN project)
o/w 5.9m plugs not covered by a PIN project to date
5 10 15
OOrange [@SFR Group DOFree  @DAlkitude Infrastructure
B Axione OCovage [DAutres
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Telecom (47%)

Site Hosting: Radio

equipment hosting on Other
TDF’s sites for all Managed 2%
MNOs as well as non ~ S€rvices

MNOs with possible 7%

collocation of

multiple operators

Managed Services:
3rd party maintenance
and engineering of
telecom networks

Other Telecom: Total:
mainly covers €319m
transport for telecom

clients and

datacenters

Site Hosting
91%

Radio (17%)

FM Radio: Broadcast
services for Radio Fra.mce, Transport
the State-owned radio 12%
broadcaster and

commercial radios AM
7%

Digital
1%

Transport: Distribution of
signal

Digital: Digital radio and
misc. FM
AM Radio (SW, MW and 80%
LW): TDF customers are
progressively exiting

Total:

€115m

21 March 2018

Detail of revenues by activities

DTT (26%)

Transmission and Access: Other
Provision of transmission 1%
services to a diversified Transport

base of DTT multiplex 10%

operators and selling

access to TDF sites

Transport: Distribution of
signal

Other DTT: Satellite Trans-

uplink mission
P and Access

Total: 89%
€174m

Media Services (7%)

Playout: Transmission of TV

channels into broadcast,

satellite and telecom Mobility
networks services 30%
Video Platform: OTT
solutions and the operation
of video distribution through

Playout

online platforms Content Online
: Delivery N

Cloud for Media: Storage, Network Video
transcoding and delivery 2% Platform
services Cloud For 1%
Content Delivery Network: Media 29%
Delivery of video content

. .ry . L Total:
Mobility Services: Delivering €49m

dynamic navigation and
traffic information

TDF Infrastructure 2017 Annual Results

Others activities (3%)

Total:
€20m

Others activities: mainly consists of
intellectual property revenue arising from
patents gradually entering the public
domain and miscellaneous build revenues
from Itas Group
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Recap on key figures

21 March 2018

Key items of consolidated income statement
Revenues

Personnel costs (excluding capitalized internal costs, excluding
restructuring)

As a % of revenues

Other operating expenses (excluding restructuring)
As a % of revenues

Adjusted EBITDA

As a % of revenues

EBITDA

As a % of revenues

* Adjusted EBITDA: EBITDA excluding IFRS 2 charges, severance payments and related

Key items of consolidated cash flow statement
Cash flows from operating activities excluding CIT
As a % of revenues

Purchase of operating fixed assets

Operating free cash flow
As a % of revenues

Key items of financial structure

IFRS Net debt excluding Shareholders loan and accrued interests
Leverage

Key performance indicators

Order backlog

In year of revenues

Number of Group sites
FTE end of period

TDF Infrastructure 2017 Annual Results

€m

%
%
€m
%
€m
%

€m
%
€m

€m
%

€m

< x =g

Dec 2016 Dec 2017
673,9 676,8
-168,4 -171,8
-25,0% -25,4%
-151,2 -150,1
-22,4% -22,2%
354,3 355,0
52,6% 52,4%
352,3 350,2
52,3% 51,7%

fees
319,5 318,2
47,4% 47,0%
-145,5 -205,2
98,1 47,6
14,6% 7,0%
1394 1389
3,94 3,91
2 656 2733
3,9 4,0
11 856 13 916
2 153 2 106

Variation
Dec 17
/ Dec 16

0,4%
2,0%

-0,4 pt
-0,8%
+0,3 pt
0,2%
-0,1 pt
-0,6%
-0,5 pt

-0,4%
-0,4 pt

+41,1%

-51,5%
-7,5 pts

0%
-2,1 pts

2,9%

2,4%

17,4%
-2%
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Recap on change in revenues by business line

21 March 2018

Key items of consolidated income statement
Digital Television
Radio
Total Broadcasting Services
Telecom: site hosting
Telecom: other services
Total Telecoms
Media Services
Others
Revenues

TDF Infrastructure 2017 Annual Results

€m

Dec 2016 Dec 2017
187,4 174,0
120,9 115,2
308,3 289,2
269,9 290,0
23,4 28,9
293,3 318,9
52,9 49,0
19,4 19,7
673,9 676,8

Variation
Dec 17
/ Dec 16

-7,1%
-4,7%
-6,2%
+7,4%
+23,6%
+8,7%
-7,4%
+1,4%
0,4%
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— Glossary

* 4G, 5G: mobile phone communication standards

+ Active sites: TDF sites hosting at least one active PoS/PoP

* AM: Amplitude Modulation (radio broadcasting technology), including short, medium and long waves (SW, MW, LW)

* Built-to-Suit: Towers that are built on demand to meet the needs of the MNO

« DD2 (or 2™ Digital Dividend): refers to the radio spectrum (700MHz band) release in the switchover process of digital television from
Mpeg2 to Mpeg4

- DTT: Digital Terrestrial Television (digital broadcasting technology)

* FM: Frequency Modulation (radio broadcasting technology)

« FTTH: Fiber to the Home (broadband optical fiber network reaching the boundary of the living space, such as a box on the outside wall
of a home)

* GSM-R: Global System for Mobile communications - Railways, wireless communications standard for railway communication and
applications

» HD: High Definition (video format)

» Hybrid TV: refers to the combination of a broadcast and a broadband access for watching TV content on a connected TV set

* ISP: Internet Service Provider

* IRU: Indefeasible Right of Use

* loT: Internet of Things

» Marketable sites: sites with no active PoS/PoP, but on which TDF has legal rights (incl. framework agreement for rooftops only)

* MNO: Mobile Network Operator

* Mpeg2, Mpeg4: video encoding technologies

* Mux/Muxes: Multiplex, group of TV channels combined in a unique data stream on the same frequency

» OPH: Offices Publics de I’Habitat

» OTT: Over-The-Top, broadband delivery of video/audio directly on the Internet (no ISP involved in the control and distribution of the
content itself)

* PIN: Public Initiative Network (fiber network in low density area, co-funded by local authorities)

* PoP: Point of Presence = 1 Telecom client hosted on 1 site (no matter how much equipment of the client is hosted on this site)

* PoS: Point of Service = 1 DTT Mux hosted on 1 site or 1 FM radio hosted on 1 site

* RAN Sharing: Radio Access Network Sharing (2 MNOs share some parts of their mobile networks to reduce their costs) a p,

N
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