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France Telecom Disclaimer

This presentation contains forward-looking statements that reflect the current views of the management of France Telecom S.A. (“FT") with respect to future
events. They include, among others, statements as to market potential, synergies and financial guidance. They are generally identified by the words “expect,”
“anticipate,” “believe,” “intend,” “estimate,” “aim,” “goal,” “plan,” “will,” “seek,” “outlook” or similar expressions and include generally any information that relates to
expectations or targets for revenue, EBITDA, earnings, capital expenditures, operating expenses, synergies, profitability or other performance measures, as well
as personnel related measures and reductions. Forward-looking statements are based on current plans, estimates and projections. You should consider them with
caution. Such statements are subject to risks and uncertainties, most of which are difficult to predict and are generally beyond FT’s control, including those
described in the sections “Forward-Looking Statements” and “Risk Factors” of FT's Annual Report on Form 20-F filed with the U.S. Securities and Exchange
Commission and FT's Document de Référence filed with the French Autorité des marchés financiers. Among the relevant risk factors are the progress of any
regulatory approvals, restructuring of operations, and impact of other significant strategic or business initiatives, including network and IT rationalization,
distribution streamlining and other cost-saving initiatives. In addition, regulatory rulings, stronger than expected competition, technological change, litigation and
supervisory developments, among other factors, may have a material adverse effect on costs and revenue development. Further, changes in general economic
and business conditions, including the significant economic decline currently underway, in the markets in which FT and the proposed new joint venture operate
and ongoing instability and volatility in worldwide financial markets; changes in exchange and interest rates, may also have an impact on our business
development and availability of capital under favorable conditions. If these or other risks and uncertainties materialize, or if the assumptions underlying any of
these statements prove incorrect, FT's actual results, and the actual results of the proposed new joint venture, may be materially different from those expressed or
implied by such statements. FT cannot offer any assurance that its expectations or targets will be achieved. FT does not assume any obligation to update forward-
looking statements to take new information or future events into account or otherwise. FT does not reconcile EBITDA guidance to a GAAP measure because it
would require unreasonable effort to do so. As a general matter, FT does not predict the net effect of future special factors because of their uncertainty. Special
factors and interest, taxes, depreciation and amortization (including impairment losses) can be significant to FT's results.

In addition to figures prepared in accordance with IFRS, FT presents non-GAAP financial performance measures, including, among others, EBITDA, EBITDA
margin, adjusted EBITDA, adjusted EBITDA margin, adjusted EBIT, adjusted net income, free cash flow, gross debt and net debt. These non-GAAP measures
should be considered in addition to, but not as a substitute for, the information prepared in accordance with IFRS. Non-GAAP financial performance measures are
not subject to IFRS or any other generally accepted accounting principles. Other companies may define these terms in different ways. For further information
relevant to the interpretation of these terms, please refer to FT's Investor Relations webpage at www.francetelecom.com.



TDC Disclaimer

This presentation (the “Presentation”) has been prepared by TDC A/S (“TDC") and the information contained herein has been obtained from sources believed by
TDC to be reliable. Whilst all reasonable care has been taken to ensure that the facts stated herein are accurate and that the opinions and expectations contained
herein are fair and reasonable, no representation or warranty, express or implied, is made by TDC or its affiliates, with respect to the fairness, completeness,
correctness, reasonableness or accuracy of any information and opinions contained herein. Any opinion, estimate or projection in this Presentation constitutes an
opinion, estimate or projection as of the date of this Presentation, and there can be no assurance that future results will be consistent with any such opinion,
estimate or projection or any past projections or outlooks. None of TDC, its affiliates, their advisers, connected persons or any other person accepts any liability for
any loss howsoever arising, directly or indirectly, from this Presentation or its contents. The information in this Presentation is subject to change without notice, it
may be incomplete or condensed, and it may not contain all material information concerning TDC and its affiliates.

This Presentation does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for, underwrite or otherwise acquire, any
securities of TDC, Nordic Telephone Company Holding ApS (“NTCH”), a parent company of TDC, or any member of the TDC group, nor should it or any part of it
form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of NTCH, TDC or any member of its group nor shall it
or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. This Presentation has been prepared solely for
information and background purposes and is subject to amendment. This Presentation (or any part of it) may not be reproduced or redistributed or published in
whole or in part for any purpose without the prior written consent of TDC.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country
or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or
licensing within such jurisdiction. This Presentation is not for publication, release or distribution in Australia, Canada or Japan.

This Presentation and the information contained herein are not an offer of securities for sale in the United States and may not be viewed by persons within the
United States (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the “US Securities Act”), except for “qualified institutional
buyers” (as defined in Rule 144A under the US Securities Act).

This communication is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2001 (the “Order”) or (iii) high net worth entities, and other persons to whom it may lawfully be
communicated, falling within Article 49(2) of the Order (all such persons together being referred to as “relevant persons”). Any person who is not a relevant person
should not act or rely on this communication or any of its contents.



Transaction highlights

Key
highlights

Combination of Orange Switzerland (“Orange”) and Sunrise creates the leading
nationwide alternative telecom operator in Switzerland

Significant value creation due to synergies with an NPV of €2.1bn

FT achieves another major in-market consolidation, following on the UK joint
venture between Orange and T-Mobile

TDC crystallises immediate value whilst retaining value upside as a 25%
shareholder, after a series of transactions

FT and TDC to combine Orange and Sunrise

FT to acquire 75% of the combined entity (fully consolidated by FT) for a total net
cash consideration of €1.5bn

— As aresult, TDC will own the remaining 25% of the combined entity

Share buy-back programme, targeted at TDC'’s 25% stake

— Pre-defined valuation multiples (based on €1.2bn target NPV for full 25% stake)

— TDC has priority right to tender its shares as part of any annual share buyback

— To be decided by the Board of the combined entity on a yearly basis

FT call option on TDC stake from 1 year after closing

— Subject to floor value of €1.2bn, compounded at 7% from 31 March 2010

Key transaction terms agreed, subject only to confirmatory due diligence

Key
conditions &
milestones

Binding agreement subject to:
— Confirmatory due diligence over period of eight weeks
— Approval by relevant authorities

Operations managed independently up to closing



Transaction rationale

Emergence
of a strong
#2 player in
the Swiss
telecom
market

Creating the leading alternative operator in the Swiss telecoms market

— Total subscriber base of c. 3.4m mobile subscribers and c. 1.1m fixed subscribers
benefiting from the best of both partners’ offers

Creating a strong #2 player in the Swiss mobile market

— Combined subscriber market share of ¢c. 38%

— Servicing all key market segments: from business customers to prepaid / postpaid
consumers and wholesale customers (carrying 7 out of 8 service providers / MVNOSs in
Switzerland)

Benefiting from a solid platform to become full service provider

— Subscriber market share of c. 13% in broadband through existing Sunrise ULL platform to
be further strengthened with FT Group expertise in ADSL, VoIP and IPTV

— 730,000 fixed voice customers: mix of VolP and CPS, representing an 18% penetration
of PSTN / ISDN lines in Switzerland

Delivering
strong
benefits to
Swiss
customers

Competitive mobile network coverage and broadband capacity

Wide range of mobile and fixed offerings from both partners, with potential to
push convergent services

Scale effects allowing improved investment in networks and future
technologies

— Accelerated and broader roll out of 3G network
— New access technologies

Enhanced distribution through a combined network of over 100 locations
Notable environmental benefits through large reduction of duplicate antennas



Transaction rationale (cont’d)

Costs
savings
through
integration
and scale

Significant synergy potential: NPV of net opex and capex savings
of c. CHF3.2bn (€2.1bn equivalent)

— Opex run-rate synergies of over CHF200m per annum
— Capex run-rate synergies of c. CHF65m per annum

Key sources of synergies include network rationalisation, marketing efficiencies
and elimination of duplicate functions

Run-rate synergies expected to be fully implemented by year end 2014
Expected integration costs of c. CHF140m

Value
creation
for
share-
holders

« Majority ownership of a larger, more profitable asset

Significant value creation potential from in-market consolidation
synergies

Free Cash Flow accretive from 2010, EPS accretive from 2011

FT Group leverage ratio to remain within the stated group policy of
net debt to EBITDA below 2.0x; no change in dividend policy

« Upfront value crystallisation

Retain value upside through 25% stake in larger, more profitable
asset

Liquidity through share buyback mechanism
Optimise TDC capital structure
 Increased management focus on core Nordic operations



The combination will create a strong alternative
In the Swiss telecommunications market

Swiss mobile subscribers market shares Total Swiss mobile subscribers

(30 June 2009)

(000 subs 30 June 2009)

i 0 5,478 . .
Sunrise 20.6% . + Im Combined Entity
o orange” .,

—
Pro forma 38.2% 3,391

Swisscom

Orange 17.7% 1,823
61.8%

~—

A strong platform in fixed and broadband
(‘000 subs 31 Dec 2008)

1,568

Fixed voice Broadband
> ~18% of PSTN > 13% market
/ISDN lines in share
Switzerland » ~ 9% unbundled
35
Fixed Voice Broadband Dial-up Total Fixed

Source: Company filings, Annual Reports, Quarterly Reports. Mobile subscriber numbers and market share exclude MVNO subscribers on the relevant networks



The combination will create a strong alternative
In the Swiss telecommunications market (cont’d)

Combined entity financials (CHFm, 2008 PF)

I
3,093
. @ o2
Fixed 721 :
1,836 1 809
Mobile 1,115 1
| 459 495
! 315 303
1,257 ! - 156
! 159 192
Revenues 1 EBITDA Capex EBITDA-Capex

@ Margin/% of sales IH .
orange’|
Combined entity financials (CHFm, H1 2009 PF)

. @
Fixed 413 1
%64 | 399
Mobile 551 : 40 250
604 : :'38 155
) 158 - %
Revenues | EBITDA Capex EBITDA-Capex

@ Margin/% of sales
orange’|

Source: Company filings, Annual Reports, Quarterly Reports. Revenues adjusted for recharge commission and intercompany eliminations as per
management estimates



The combined entity will deliver strong benefits to
Swiss consumers and businesses

A new,
compelling
customer
offer

Increased scale and resources allow for additional investments in products and
services as well as technology innovations

On-net community of combined company will be doubled to c. 38% of the mobile
market, lowering calling costs for the customer

Positioned to offer truly convergent fixed mobile services

Enhanced
retail and
brand

presence

Consolidation of retail shop networks will lead to a larger street presence and
better locations, with over 100 shops

Branding strategy to be reviewed, with the objective to target all customer
segments

Ability to build best-in-class customer services

Enhanced
network
quality

Faster and broader build-out of 3G coverage, with more capacity and less
antennas

Further develop ULL broadband base through FT Group expertise in ADSL, VolP
and IPTV

Network quality improvements to benefit our service providers / MVNOs
customers

————

The combination creates a stronger competitor, prov iding a high quality, competitive

alternative in the Swiss telecommunications market




NPV of synergies of CHF3.2bn (€2.1bn), net of
Integration costs

Annual Run-rate Opex and Capex Savings (CHFm)

® O O .
8 S

Run-rate
Savings

47

Networks & IT Distribution & Other Costs Savings Total Opex Savings Capex Sawvings Total Pre-tax

Savings Marketing Savings Cash Flow
@ % of Total Opex Savings

Gross Opex Savings Net Capex Savings

As % of combined run-rate opex savings

¢ Total cumulative net savings of
CHF570m between 2010 and 2015 (net
of integration capex)

* Run-rate savings of CHF65m per
annum from 2015

Phasing

By 2011 By 2012 By 2014

Integration ¢ Cumulative integration costs over * Integration capex factored into net
Costs 2010 — 2013: CHF140m capex savings




Sources of synergies and integration costs

Sources of synergies Related integration costs

* Combining best-of-partners’ 2G and 3G+ Decommissioning of redundant sites
existing radio networks and jointly
extending 3G network coverage

Renegotiation of supplier contracts

Network integration opex
« Backhaul, backbone and core network g P

consolidation

* Front-office & back-office IT unification

* Lower marketing & communication fixed ¢ Costs associated with implementation
costs due to future branding strategy (to of future branding strategy

. be defined during the integration phase) | Closure of redundant shops

IAVE G ° Lower distribution costs from
rationalised and moderately extended
retail network, with higher share of own

distribution
* Reduction of G&A, especially in real » Costs associated with rationalisation
estate of processes, elimination of duplications

Other costs
savings

* Progressive optimisation of workforce and optimisation of workforce

« Elimination of duplicate costs
and rationalization of processes

11



Network: large savings from combining existing & com plementary
2G/3G networks, and jointly extending 3G network covera ge

Integrating best of partners’ RAN assets for better and faster mobile broadband coverage

Situation today Integration approach

deployed 2G (Edge by Sunrise, leveraging EDGE and 3G capabilities in

- Cities : both operators have } » Merge Sunrise and Orange assets,
GPRS by Orange) and 3G densest areas

» Use Orange sites as a base for
integration and upgrade for capacity to

* Suburbs : most 3G stations
originate from Orange

EDGE and 3G
* Rural areas : Edge deployed by - Use Sunrise sites (900Mhz grid) as a
Sunrise, GPRS by Orange; few base for integration, extend 3G coverage
3G assets from both partners and reduce overall number of sites

One single network with ~40% less stations and ~30% less sites than sum of standalone

2G stations 3G stations sites
.- GPRS  Edge
o ©
B '
8
lorange 0

* shared build-up vs. 7.8k sites in
standalone scenario

2014 shared
build-up

12



Distribution / Marketing: rationalized distribution pla tform
and more efficient commercial spend

Distribution network strengthened by integrating be st Own shops network 1

store locations and moderately extending reach

 Significant rationalization of overlap in premium locations ~130
L : -40
- Reduction in distribution costs through increased share of ™ s ——
own distribution by 5 to 10%
— Increased scale and quality of own shops network
* Implementation costs of c. CHF10m to be spread over 2010-
Today Closures  Openings Combined

2012 period

— Termination costs for closed shops

Annual run-rate synergy
— Refurbishment costs for retained shops breakdown 2

(in CHF millions)

Significant savings in marketing costs
27
* Reduction of combined fixed marketing costs
» Costs related to future branding strategy of c. CHF20m to
be spread over 2010-2011
Net shops Independent Marketing Total
closure  Distribution Distribution
Costs & Marketing

1 Estimated 2009 shops

2 Run-rate opex post 2012 13



Transaction terms and structure

Existing structure Orange-Sunrise combination
100% 100% 5% 25% W

v

\ 4
Orange CH Sunrise Orange CH + Sunrise

» Key steps at closing
— FT and TDC to combine Orange Switzerland and Sunrise

— FT simultaneously makes a net €1.5bn cash payment to TDC to reach a 75% ownership
level in the combined entity after a series of transactions

— Both assets contributed on a cash free and debt free basis as of 31 March 2010, with
closing expected in Q2 2010

14



Combined entity governance principles

Board
composition
and voting
rights

Board composed of 5 directors

— 3 appointed by FT, including Chairman (Olaf Swantee), and 2 appointed by
TDC

Most decisions taken by simple majority

TDC to benefit from customary protections for a large minority shareholder

Key
managers

Tom Sieber will be CEO of the combined entity
Christoph Brand will supervise initial integration post closing

Incentive scheme in place to facilitate integration process involving both
management teams

Other key managers to be selected out of the two organisations on the basis of
“best person for the job”

Governance designed to ensure large autonomy to local management

Distribution
policy

Cash return to shareholders subject to approval of the Board of the combined
entity

As part of the share buyback programme, TDC has priority right to tender its
shares

15



Alternative exit routes for TDC

* Annual buy-backs spread over 3 years from 2012 to 2014, which if executed,
offers full exit to TDC

— Exercisable in Q1 of each year at a price derived by applying fixed EBITDA
Share buy- multiples to the prior year audited EBITDA, net of prior year end net debt

back — Fixed EBITDA multiples pre-determined in order to achieve a target Net
Present Value for the full 25% stake of €1.2bn

— Price paid will depend on actual EBITDA performance

* FT call option on TDC stake from 1 year after closing
» Exercise price based on the higher of

— Floor value of €1.2bn compounded at a rate of 7% per annum for the full 25%
TDC stake

— Value implied by applying pre-agreed EBITDA multiple of the respective year
from the share buy-back mechanism

FT call option

IPO / Sale to - Sale to third party possible from 2 years after closing
third parties Right to IPO from 3 years after closing

Mechanism put in place in connection with the exit routes of TDC

— FT to pay €100m per year to TDC in each of 2012, 2013 and 2014 (NPV of
liability of €245m)

— Such payment(s) will not occur in the respective year(s) in which the share
buyback is implemented, or if the FT call option has been exercised

— These payments may be reduced or reimbursable under certain exit scenarios
for TDC (exercise of FT call option, IPO or sale to a third party)

FT payment

obligations

16



FT pro forma impact — immediately FCF accretive

 Full consolidation of combined entity
* Full access to cash flows of the combined entity through cash pooling

* NPV of liability associated with mechanism put in place in connection with TDC’s exit
will be accounted for as zero coupon debt in the FT accounts (NPV of c. €245m),
from closing of the transaction

Key
principles

* Group net debt to remain below stated policy objective of 2.0x Net Debt/ LTM
EBITDA

— Impact on net debt below 0.06x EBITDA
* Group guidance unchanged

Impact on Key Financial Metrics EPS and FCF per Share Accretion 2
» EPS neutral in 2010 and accretive from

Revenues €47.6bn €48.7bn 2011 (2013 accretion Of 29%)
Financial EBITDA €17.3bn €17.6bn - Immediately free cash flow accretive
Impact EBITDA Margin 36.4% 36.1% Free cash flow per share

Capex €6.4bn €6.5bn

3.8% 4.4%

Capex as % of Revenue 13.5% 13.4% 33%

Net Debt €35.1bn €36.9bn L7% .

Net Debt/EBITDA 2.03x 2.09x ‘ -

2010E 2011E 2012E 2013E

* FT 2008 data as reported, pro forma for the impact of the joint venture between Orange and T-Mobile in the UK
2 Based on Broker consensus estimates. Estimates exclude any potential effect from one-off transaction-related accounting impacts and from Purchase Price Accounting. 17



TDC pro forma impact — deleveraging the Group

 Full consolidation of Sunrise until it is considered highly probable that the transaction will
be completed

 After closing, combined entity will be accounted for as an associate (equity method)

Key « Group guidance unchanged

principles « €1.5bn of proceeds will be used to optimise the capital structure of TDC to achieve credit
targets in line with industry standards

Impact on Key Financial Metrics Highlights
« Group net leverage to decrease from

2.5xto 1.7x as a result of €1.5bn cash

Revenue DKK35.6bn DKK26.9bn
Financial EBITDA DKK12.2bn  DKKZ10.1bn payment from FT
impact EBITDA Margin 34.3% 37.5%  Uplift in EBITDA margin from 34.3% to
Capex DKK4.7bn DKK4.0bn 37.5%
Capex as % of Revenue 13.2% 14.8%
Net Debt DKK30.1bn!  DKK17.3bn2
Net Debt/EBITDA 2.5x 1.7x

1 Pro forma for sale of Invitel had been divested. Reported Net Debt was DKK 35.1bn.
2 Based on DKKEUR exchange rate of 0.1343 as of December 31, 2008 18



Expected transaction timetable

Signing of exclusivity Signing of definitive Closing
& announcement documentation

PHASE | PHASE I INTEGRATION PHASE

8 -10 weeks +3 months

NOV DEC JAN FEB MAR APR MAY

Confirmatory due diligence

I

I I

I I
Definitive transaction documentation fii |

I I

I I

|

" . hs f fili - Implementation of integration plan
Competition review (5 months from filings) earance (network, G&A, HR)

» Coordination of marketing and distribution

Asset reorganisation
« Focus on customer retention

Preparation of integration plan

» Businesses continue to be managed independently of each other

* No changes to products, services, distribution strategy or network
management

19



Summary: creating a stronger competitor in Switzerl and

The leading alternative for Swiss consumers
— Larger scale
— More resources and capabilities
— Platform for convergent services
*  Significant value creation due to synergies with an NPV of €2.1bn
* Accretive transaction for FT shareholders
— Free Cash Flow per share accretive from 2010
— 2013 EPS accretion of 2.9% and Free Cash Flow accretion of 4.4%

 FT completes another major in-market consolidation, following on the UK joint venture
between Orange and T-Mobile

« TDC receives €1.5bn and retains value upside as a 25% shareholder
— Clear path to exit, at valuation parameters predefined to achieve an NPV of €1.2bn

— Proceeds will be used to optimize TDC'’s capital structure

20



