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cautionary statement

this presentation contains forward-looking statements about France Telecom’s business, in
particular for 2011, 2012 and 2013. Although France Telecom believes these statements
are based on reasonable assumptions, these forward-looking statements are subject to
numerous risks and uncertainties, including matters not yet known to us or not currently
considered material by us, and there can be no assurance that anticipated events will
occur or that the objectives set out will actually be achieved. Important factors that could
cause actual results to differ materially from the results anticipated in the forward-looking
statements include, among others, overall trends in the economy in general and in France
Telecom’s markets, the effectiveness of the “Conquests 2015” Action Plan and other
strategic, operatmg and financial initiatives, France Telecom’s ability to adapt to the
ongoing transformation of the telecommunications industry, regulatory developments and
constraints, as well as the outcome of legal proceedings and the risks and uncertainties
related to international operations and exchange rate fluctuations.

more detailed information on the potential risks that could affect France Telecom's financial
results can be found in the Registration Document filed with the French Autorité des
Marchés Financiers and in the Form 20-F filed with the U.S. Securities and Exchange
Commission. Except to the extent required by law, in particular sections 223-1 et seq. of
the General regulation of the Autorité des Marchés Financiers, France Telecom does not
undertake any obligation to update forward-looking statements.
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France Telecom-Orange is a convergent telecom operator
with a diversified footprint and portfolio of activities

billion
euros
revenues
. in 2010
per geographic area per line of business
international
enterprises carrier & shared
14.8% senvices home
2.4% 33.6%
rest of
the World personal
17.3% France 49.2%
48.7%
Polanc& enterprises and
8.6% international carrier
Spain & shared services
8.3% 17.2%

enterprise
thousand consumer countries &
employees countries territories

world’s 7th telecoms brand’

T Millward Brown




8t worldwide telecom operator

Orange in the world Orange in Europe
2010 revenues in €bn* 4 N
@ NTT 93.7 , pay IPTV
operator
% atat 92.6 o -
' e N
\/. 79 4 I,’,’ # 1
verizon ' ,' VolP
S . operator )
1" '|'E-]|'l-;nlll 62.4 ,’I
/ N
Jelefonica 60.7 #2
g ADSL
_ ) 53.0** operator
vodafone S /
o - N
smas 46.7 #3
mobile
_ 455 operator
_____________________________ L=

* exchange rates as of 31/12/2010 from Datastream
** Reuters consensus estimates as of March 2011 for full year ending March 2011
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221 million! customers worldwide

United! doma\

B

" ) Senegal
Dominican Republic

Guinea-Bissal

°
o Guadeloupe
® Martinique

Guinea

adagascar i
"> . Vanuatu
& | 5
o Mauritiu "‘-.,
Reunionlsland

our Group provides services for the residential customers in 36 countries and for businesses in 220 countries and territories
6 T as of end of Q3’11

[ | Countries where Orange
residential cust
|
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[ | Countries where Orange pro
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innovation is part of our DNA

i Urited Poland
eXpeI'tlse Kingdom Warsaw
. ondon
- 7,892 patents in our 8 g in
. rance
portfolio

- 327 patent applications

filed in 2010 3 R 7
- 3500 people working on spurT p o
innovation on the Group Jen Ma"”d’sa“’e'”a e 5 ?é china
San Francisco . ’ ’ b et W 4 Bsijing
*fn 4 ; é <”0
H O Orange Labs b “' ! Jord;n\ng‘ * %‘L
Investments ’-‘ 0 Amman )

€845 m invested in 2010
1.9% of revenues

Ivory Coast
Abidjan

L2/

Egypt
Cairo

rewards

= 2011 award for Best Mobile Technology for Emerging Markets

= 2010 award for Best Technological Advance in Mobile Telephony

= 2010 award for Best Project Management (Orange Business Services)




a responsible governance support

Stéphane Richard, Chairman and CEO

Gervais Pellissier, CEO delegate and CFO

shareholding structure

[ board of directors

|

1 5 board members* 3 board committees

7 I independent members audit committee I

E employees representatives Igovernance & CSR** committeeI

representing the employee
1

shareholders

representing the French .
E State and affiliates I strategy committee l

[ executive committee

? main
1 3 executive members™™* governance committees

&

- insight )

= active governance in 2010 with:

27.1%

68.0% ‘

30th of September 2011

French state (and affiliated)
.~ employees
others

— 11 board of directors meetings
— 13 audit committee meetings

— 7 governance & CSR**
committee meetings

— 3 strategy committee
meetings

*including Chairman **corporate social responsibility *** including CEO .
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Conquests 2015

our strategic and industrial project, co-constructed by over 2,000 of our staff, aims at
combining economic performance and social progress for the benefit of all stakeholders

“’ m

our people

= management empowered for best execution at
local levels

= human resource as an essential pillar of our
company’s development

= upgrade internal processes and information
systems
manage ahead for future skills requirements

increase bandwidth and coverage to meet demand
build up network quality of service

adjust pricing to best monetize connectivity services
prepare for the integration of new services

step up « green telecoms » program (also in Africa)

L

become n°1 for quality of service

. S|mp||fy products & services portfolio and
leverage customer knowledge

= improve customer experience, innovate in
customer relations and loyalty

= capture opportunities in adjacent businesses

= partnerships with content providers always
based on technology

10

= grow our group customer base to 300 million by
2015

double revenues in emerging countries by 2015
leverage network coverage & innovation for
competitive advantage

dedicated CSR programs per country
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capturing new growth opportunities

drive data monetization new territories

= tiered data pricing schemes = payment and contactless (incl. NFC**,
Orange Money...)

= smart networks for wholesale (incl. CDN***,
network as a service...)

= differentiated classes of service to customers
= yield management

" efficient network usage = smart cities (utilities, transportation)

= B2B cloud computing
= digital coach & customer intimacy

strategic partnerships convergence

= pest content in music & video (Deezer, = continue to develop convergence in
Dailymotion) Europe including inorganic moves and
key partnerships in fixed and push 4P

= optimization of asset base and value
extraction out of cost base (e.g. RAN*
sharing & sourcing cooperation with DT)

=EfDEEZER fi Dailymotion g ?cluwcm
}‘ | elekom
: * radio access network ***near field communication ***content delivery network

. .
orange




adapt to conquer: our Conquests 2015 ambition*

OpCF (EBITDA - CAPEX) | revenues

adapt conquer
5 2011-2013 2013-2015 adapt conquer
e27br 2010-2013 2013-2015
guidance (excl.  g¢/ 5AGR 0.6% CAGR  2.7% CAGR
exceptional
items)
EBITDA ‘ | CAPEX
adapt conquer
adapt conquer $2011-2013 Y 2014-2015
Y 2011-2013 2013-2015 1850 €108 bn
~€45 bn 3.4% CAGR (12.6% CAPEX  (10.0% CAPEX
to sales excl. to sale excl.

FTTH in France) FTTH in France)

* figures are extracted from the Conquests 2015 operating plan which was completed recently; operating plans evolve continuously and are presented as an
indication, not as a further guidance .

orange’
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2011-2013 cumulated OpCF guidance is supported by
underlying trends...

| revenues trend \

2010-2013 CAGR +0.6%

10 11e 12e 13e 14e 15e

' EBITDA trend
EBITDA stabilised in 2013

\‘ at a higher level than 2011

10 11e 12e 13e 14e 15e

| CAPEX to sales trend

13.4% CAPEX to sales on
average over 2011-2013

=7

~ 14% CAPEX to

, sales in 2012
!

10 11e 12e 13e 14e 15e

* OpCF (EBITDA - CAPEX) excluding exceptional items .
orange”
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... and by strong focus on performance programs to
iImprove operational efficiency

main initiatives and ambitions 3Q first achievements

— Chrysalid 2011-2015

2015 annual savings
planned vs. 2010 cost

2015 average
obj. % of

. FY 2011 savings expected between 15-20% of 2015
target

= first implementations launched:

base, in €bn achievement*
France 0.91 1 — France: reduction of field interventions in broadband
T - — Spain: RAN-renewal and mobile backhaul refresh
Europe** 0.9-1.1 — Poland: RAN-sharing program with PTC, gradual roll
AMEA out starting in 2012
0.1-0.2 — AMEA: solar stations on radio sites
OoBS 0.2-0.3 - — Europe: RAN-renewal, IT architecture improvement,
ICSS 0.1-0.2 energy consumption of networks and buildings, near-
T - shoring (Moldova)
€2.5bn, of which more — Enterprise: network cost optimisation (in particular
Group than 60% by 2013 a0Cose) P np
— Buyin, sourcing JV with DT -
in millions of euros <900 - JV operations started from Oct. 17, implementation
800 in group entities and with suppliers from 4Q
500 - expected areas of savings:
200 — terminal devices, with ~70 million devices to be
bought / year
2012e  2013e  2014e  2015eand ) g{zz'ﬁgjvrgﬂue”'3?“?12‘:‘“”“""0“8
beyond auip

OPEX | CAPEX

— service platforms

14

*end of June 2011 *including Spain and Poland
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sustained commercial performance in 3Q while protecting
EBITDA

confirmed sustained commercial performance
throughout the Group with customer base up by 8.6%* to over 221 million customers

new steps in offers segmentation implemented in France driving successful momentum
share of broadband net adds at 35.3%™, stabilised market share on mobile at 40.5%**
and data revenue as a % of personal services revenues increase by +5.0 pts yoy to 36.7%

operational outperformance in Spain confirmed
+4.8% revenue growth in 3Q™* (+7.4% excl. regulation™”)

and improving trend in Poland
+1.3 pts of revenue growth vs 2Q***

as anticipated, underlying revenue stability
with 9m growth of +0.1 %™ (excl. regulation)

3Q11 contained restated EBITDA margin erosion trend™**
at -1.2pts after -1.5pts in 1H thanks to a disciplined and efficient commercial costs policy

FY 2011 guidance of operating cash flow: expected slightly above €9bn

16 *including Medlitel since 2011 **company estimates ***cb



key financial achievements

in €m
revenue

excl.
regulation

EBITDA*

in % of rev

CAPEX

in % of rev

EBITDA* -
CAPEX

17

9m10cb

34,393

12,275

35.7%

3,469

10.1%

8,806

Im1i1i I9m
actual var.cb
33,848 .156%
+0.1%

11,611 -5.4%
34.3% -1.4pts
3,731 +7.5%
11.0%  +0.9pt
7,880 -10.5%

3Q11
actual

11,280

3,998

35.4%

1,262

11.2%

2,735

3Q
var. cb

-2.1%

-0.5%

-5.2%

-1.2pts

+2.1%

+0.5pt

-8.3%

key points
= regulation impact: -€567m,

o/w -€188m in 3Q

VAT impact:-€105m,
o/w -€29m in 3Q

as anticipated, slowdown in 2H
regulation impact: -€171m,
o/w - €568m in 3Q

VAT impact:-€129m, o/w -€29m
in 3Q

erosion trend contained in 3Q
in line with FY Group trends

in line with 2011 indication of
~13% of revenue with catch up
expected in 4Q

Group FY operating cash flow
guidance slightly above €9bn

*EBITDA restated — cf.slide 30



9m11 Group revenue stability excluding regulation

9m10cb 9m11 3Q11

inem actual Avs Avs9m10cb actual Avs Avs3Q10cb

9m10cb excl. reg. 3Q10cb excl. reg.
Group revenue 34,393 33,848 -1.6% +0.1% 11,280 -2.1% -0.5%
France 17,411 16,873 -3.1% -1.3% 5,569 -4.6% -2.8%
Spain 2,858 2,982 +4.3% +6.9% 1,039 +4.8% +7.4%
Poland 2,923 2,801 -4.1% -2.8% 899 -3.7% -1.7%
ROW 6,578 6,503 -1.1% +1.0% 2,222 -1.0% +0.7%
Enterprise 5,357 5,282 -1.4% -1.4% 1,734 -1.1% -1.1%

34,393 in millions of euros
'--" | +213 33,848
_____ —
— -105 -86 ’-:
9m10ch regulation VAT impact Egyptand  other 9m11
, Ivory Coast ,
nem o 22
N o s——— ==
| -80 1 Egypt & E L i
i 192 Iv. Coast HEEE :
| w . Group A i
i O a 3 ‘ =] ICe%a& ex rgg :

18

9m11 revenue stability (+0.1%) excl. regulatory
effects resulting from a diversified and balanced
portfolio of assets with complementary dynamics

regulation impact on revenue -1.7 pts ytd, impact in
!ing (\%l’gw 2011 anticipations of a lower amount than
in

= compared to H1, France revenue trend was
mostly impacted in 3Q by lower equipment revenue,
smaller growth of incoming traffic and reprice effect
from Open

Spain confirmed its outperformance with a 9m
growth of +6.9% excl. regulation, and a 4" quarter
of growth in a row incl.regulation

- Africa & Middle East 9m revenue growth at +6.5%
excluding Egypt and Ivory Coast

)

*
Cb
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commercial costs stabilizing allowing to contain margin
erosion in 3Q11

EBITDA* evolution __insight 8

in millions of euros -
m
I 1A ps) !
12,275 +230  +85 11,611 - EBITDA* |m.pacted by regulation -€171m
_5'45 105 359 and VAT episode -€129m
= labour opex increase, mainly due to price
effect in France
35.7% 34.3% = interconnection costs savings due to
lower termination rates more than
— - , , , , - compensating usage and “off-net” traffic
9m10cb revenue labour interconnect. other commercial 9m11 grow’[h
opex costs costs™ costs L . .

- efficient control of commercial costs in
3Q11 after a high level of investment in
1H11

4,219
+79 3,998 -
' ' Tosa 47
26,69 2409 = margin erosion contained at -1.2pts
_ 35.4% - after 4 quarters in a row of increase,
commercial costs stabilization in 3Q with
3Q10cb revenue labour interconnect. other commercial 3Q11 a decrease in France
opex costs costs ** costs

. J

*EBITDA restated — cf.slide 30 ™ o/w +€185m of content provision utilisation on 9m 11 *** o/w +€54m of content provision utilisation on 3Q 11 .
orange”
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CAPEX acceleration to enhance customer satisfaction,
network evolution and future growth

CAPEX evolution

in % of revenues

in millions of euros

<> )
+2|62 3,731
3,460 '
=

9m10 CB delta 9m1i1

strong 9m CAPEX increase on networks, IT
and CPE’s

9mi0cb B 9m11

412

231 319
775 i
network T CPE’s* service shops,
platform real estate
& other

—insight N
= increased CAPEX/sales ratio by +0.9pt in

9m11 at 11.0%, in line with 2011 indication of
~13% of revenue

() France

increase of CPE* investments driven by the
success of Open, new Livebox offers and box
renewals

— acceleration of FTTH investments in France
(€104m ytd, +€68m yoy)

< Spain
— increase of CAPEX related to CPE’s, DSL

coverage & capacity driven by the success of
fixed broadband offers

3 Poland

— acceleration of high speed mobile broadband

— sustained investments in fixed broadband
network aiming to increase triple play penetration

& ROw
— Ivory Coast: network recovery plan boosting Q3
capex after events in Q2

— acceleration of mobile roll out in Mali, Niger and
Kenya mainly linked to launch of 3G offers

— higher investments on submarine cables driven
by ACE and LION2

J

*customer premises equipments .
orange”
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guidance

guidance 2011-2013

2011-2013 cumulated

operating .
; | ¢ ~€27bn guidance
(?eas‘tsagdﬂow L (excl. exoegptional items) - increased to slightly above
, | €90n in 2011
el B ) 10 11e 12¢ 13¢ 14e 156 €9bn in 2011

dividend
- €1.40 dividend payment for 2011 = dividend confirmed

and 2012 fiscal years

net debt /

EBITDA - continuation of the current leverage policy:

~2x net debt to EBITDA in the medium térm - 1.91xend of June 2011
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debt management virtuous circle enabling FT-Orange to
constantly improve its credit profile

FT-Orange’s debt management virtuous circle

stable balance
sheet policy

= medium term net debt /
EBITDA ~ 2x

= net debt / EBITDA 1.91x as
of 1H 11

prudent liquidity
management

= liquidity position at

robust cash flows

= €5.1bn operating CF
1H11

= op CF increased slightly
above €9bn in 2011

prudent debt
management

= 105% of net debt fixed
= 8.2 years average maturity

. €12.7bn
: €3.8bn opportunistic = new back up facility of
issuances €6bn

= 55% of 2009/10 bonds in
non-€ markets disintermediation
= various currencies : $, £, = bonds around 87% of

debt

JPY, CHF, $CAD
= debt capital markets,
ECAs, EIB etc

drawn debt

23




France Telecom Orange continues to enjoy a robust credit
profile and a strong liquidity position

group liquidity position

in €bn
12.4 12.7
credit lines 7.5 7.8
T e e
FY10* 1H11

* including bank overdrafts
**with new €6bn back-up facility signed in January 2011

— insight

.

- strong and stable liquidity position, reinforced with the
competitive new back up facility of €6bn (renewed
until 2016)

= continuing building of a safer debt maturity profile
— zero bond redemption remaining in 2011

— average maturity 8.2 years
= JCR / Moody’s / S&P / Fitch rating A/A3/A-/A- with

the last 2 having confirmed their ratings during
summer

~

J

credit ratings

A2/A | | | | |
g I R O o vy i — JoF
Baal /BBB — )
aa + i i i | i i Moody’s
Baa2 / BBB | i i i i | Fitch
Baa3 / BBB-
I A S N | S&P
Bal / BB+
june may feb. jan. june sept sept.
2002 2003 2004 2005 2005 2009 2011




a strong deleverage combined with an increase in net debt
average maturity and a reduction in cost of debt

average maturity and net debt evolution

8.5

68.0 8.2
7.5

6.7 /1 S

' 6.4
99 2000 O 02 03 04 O 06 O 08 09 10 1H

——— average maturity of net debt, inyears || year end net debt, in €on 2011

- TDIRA: € 1.8bn
outstanding of perpetual
convertible bonds, not
included in average maturity
of net debt

- if assigned a 50 years
maturity, net debt average
maturity including TDIRA
would be 10.7 years

63.4
6g ©61.0

interest expenses and average cost of gross debt

6.6%
" > +5.8% +5.7%
2,660 2,262 2,119
2008 2009 2010
— average cost of gross debt interest expenses*

*excluding discounting expenses, foreign exchange gain/losses .
orange
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France Telecom Orange has designed a very smoothly
spread bond debt schedule

regular bond repayments scheduled up to 2050*

3.500 A in million of euros

3.000 - B k0
2.500 7 T usD

2.000 - . JPY

1.500 - l GBP

1,000 - I W EUR

CHF

500 - M crD
0 —

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2025 2028 2031 2033 2034 2050

5 years debt redemptions from 2006 to 2010

in billion of euros

10 7
8 .
within 1 year

67 "~ within 2 years
4 1 within 3 years
5 within 4 years

B within 5 years
0

31.12.06 31.12.07 31.12.08 31.12.09 31.12.10

*figures as of 25th October 2011 .
orange
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net debt is 105% fixed and highly euro denominated

net debt allocation: fixed, floating and by currency (after derivatives)

98% 105%

-5%

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 1H11
fixed net debt | floating net debt

majority of outstanding net debt is euro denominated (figures as of 12/31/2010)

others CHF others

after
derivatives

usD

before
derivatives cHE ~ 14%

GBP EUR

EUR

27



illustration of these principles on deals execution

main debt raising transactions since June best in class credit profile used to capture longer
2010 term maturities and better pricing than peers
2010 e ® JPY52.3bn first Samurai euro-denominated bond issues since Q2 2009
&Sl\leé)\’;zmgg ® €4.4bn 2 liabilities management spread (bp)
transactions 250 A
A
2011 March ® €1.25bn opportunistic
& June : |
issuances 200
@ €580m exchange of a A -
structured bond into a
vanilla bond 150 1 A L
© €670 m dual tap R u n
September ® $2bn Yankee 100 1 A -7 ;‘ -
@ $1bn 5-year @ 2.75%, 1’; ° i ,., -
©  $1bn 10-year @ 4.125% 50 4 Tremeeeoo---mmTT
October @ €525m raised across different
segments (HKD, CMS, CHF 0 . . . . . .
benchmark)
@ €500m securitisation of trade 3 6 ° 12 15 18 21
receivables (extension from 2 to maturity (years)
5 years + doubling of size)
November ® £250m raised, maturity 2050 [ A ‘ [ |
® JPY44.3bn Samurai . e
Felefonica o

Ry 7 vodafone
28
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EBITDA restatements

in €m
EBITDA restated
litigations

DPTG

EU fine on TPSA
labour related

free share plan

part-time senior plan
other

Emitel disposal

EBITDA reported

30

1H10cb

8,056

37

8,019

1H11

7,613

115

13

(197)

7,681

3Q10cb

4,219

2066

33

3,920

3Q11

3,998

23

19

3,956

9m10cb

12,275

266

70

11,939

Im11

11,611

115

23

32

(197)

11,637




France marketing: segmentation preserves value

2007/2008 2011
= basic offer: premium offer: Orange
£ triple-play: Livebox Zen Livebox Star Fibre
2 3 offers " :
g triple play: = Ve V= u
%—, ”‘: iﬁ‘;fy' Net/Formule
: <%
)
) quadruple \ i
g play e
g —
O il
' 4
subsidized % Orange Intense subsidized =
market § Orange Classique market % Smart - ‘& “W
= " 4
= C
= (0]
E
non 8 - =
subsidized prepaid g Sim—only
market e non o - . .
subsidized © prepaid 10€ . origami
value market e % S \‘W
o Y 7%
g TEL
g who | e MOBILE value ¥
£ R o
§ MVNO & ‘ national
2 Roaming roaming
< RgEr ! agreement

since 2007/2008, segmentation has allowed the rebalancing of commercial costs while
protecting the whole customer base from a reprice effect

o




5 years CDS evolution of main European telcos

450

400

350

300

250
200 A
150 - I8

100 A ' Yt o

50 T _/(‘ M"‘

0
01- 0305 07 09 11 01- 03 05 07 09
2007 2008 2009

— Telefonica (Baa1/BBB+) — Deutsche Telekom (Baa1/BBB+)

32

11 01- 03 05 07 09 11 01- 03 05 O7r 09 11 O1- 03 05 O7 09

2010 2011

Vodafone (A3/A-) = France Telecom (A3/A-)




net debt/EBITDA ratio within mid term target confirming
Group debt financial policy

in €m
+31,840
o o/w Sonatel Group  +€ 159m o/w Emitel disposal -€410m
o/w ECMS +€ 95m o/w Dailymotion acquisition +€ 60m
o/w Mobistar +€82m
o/w Jordan Telecom  +€ 47m
nELiczglgE/ 3,648 +3|91 ,,,,,,,,,,,,, nl?éi?de:*t*/
1 o5 1.91
+2,118 -
| -344 +30,285

|
|
W

net debt organic cash flow licences & balance of minority acquisitions and others net debt end
December 2010 spectrum dividend FY10 shareholders disposals (net of of June 2011
acquisition remuneration in cash acquired
mainly Spain Group subsidiaries  or disposed)

*Ebitda restated from DPTG dispute, senior part time plan, content activities’ restructuring costs and including 50% of EBITDA of Everything Everywhere and ECMS 1H10
EBITDA; net debt restated by adding 50%o0f Everything Everywhere net debt **Ebitda restated from part-time senior plan (-€13m in 1H11, -€37min 1H10),

from Emitel gain on disposal (+€197m in 1H11) and from additional provision following EU fine on TPSA (-€115m in 1H11), and including 50% of EBITDA of Everything

33 Everywhere; net debt restated by adding 50% of Everything Everywhere net debt  [51




