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This presentation contains forward-looking statements about France Telecom’s business and
its "Conquests 2015" industrial plan. Although France Telecom believes these statements are
based on reasonable assumptions, the actual occurrence of the forecasted developments is
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 other factors, overall trends in the economy in general and in France Telecom’s
markets, the efficiency of the strategy incorporated in the “Conquests 2015” industrial plan and
of other strategic, operational and financial plans, France Telecom’s ability to adapt to the
ongoing transformation of the telecommunications industry, regulatory developments and
related 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 annual report on Form 20-F filed with the U.S. Securities and Exchange
Commission. Except to the extent required by law, in particular Articles 223-1 et seq. of the
General regulation of the Autorité des marches financiers, France Telecom does not undertake
any obligation to update forward-looking statements.
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1 our environment Is
Improving
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a vibrant ecosystem
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from competition to co-opetition

== Wwith telcos
- with OTTs
== With content providers

- With device manufacturers

optimization of asset base
alliances & partnerships
aggregation strategy

strategic partnerships
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the economy should recover over 2011-15, with 2.4% GDP
CAGR on FT-Orange footprint

strong demographics (population increase) recovering GDP (CAGR %)

b1 2005-2007 hd 2007-2010 I 2010-2015

5,84’55’3

6,5

3,8 ,53,7 4,1 3,3

2,4

24 19

+10m +64m 03 4o -0,2
urban =+10m A+74m ’

France Spain Poland Rest AMEA FT

b12005-2010 Wl 2010-2015 Eu?g oo Footprint
‘unemployment rates %) [y insight ‘
2005 2010 2015

strong demographics, especially in emerging markets

France
Poland 17,7 - unemployment rates are stabilizing or improving,
Spain 19,9 15,3 except in Spain
Belgium recovery on all footprint markets
Romania
Egypt 11,5

7 investor day Conquests 2015 sources : UN 2009, IMF April 2011 .
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telecom markets are expected to bounce back to growth
over 2011-15, with a changing business mix

the overall telecom market is expected to bounce back in Western Europe and keep on growing

strongly, albeit at a slower pace, in Africa...

telcos market growth rates (% CAGR)

3,7 3,1 3,1 b1 2005-2007
214419 0.6 1,4 1,5 b 2007-2010
‘ [ 54 2010-2015e
- -0,3
15 1,2
France Spain UK Europe Africa

...with an accentuation of previous changes in business mix

split of total revenues, Western Europe (bn€)
home® mobile® business data®
IP access
broadband data 44% & sorvices B2 81%
fixed [63% voice |78% |65% |56% legac
telephony 53% |46% i 1 i 9asy Ja% 7%
. . | , | 19%
2006 2010 2014 2006 2010 2014 2006 2010 2014

8 investor day Conquests 2015 sources: (1) World Telecom Service Market (Idate) (2) Idate (3) Yankee Group
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the data demand explosion is here to stay

. +104% p.a.

4,150,000 TB

118,000 TB

2010 2015

social networks ©..

..D

. +10% pa
/

b|II|on

b||||on i

2010 2015

-
connected
terminals(V)
| +6% p.a

—_—
7.1
5.3 -
billion ib'"'°"
2010 2015

_
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sources: (1) IDC (2) Cisco VNI (3) Radicati Group (4) IDATE .
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data traffic
per mobile broadband
subscriber®

. +43% p.a.
/

1600

270
P

2010 2015

MB per month
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the current asymmetric regulation cycle on FT-

Orange is coming to a close

r
I

the current
asymmetric
regulation cycle on
FT-Orange is
coming to a close

10 investor day Conquests 2015

= clear voice & SMS MTR

glide path with floor level
approached in 2013

« MTR asymmetry coming to

an end

« no termination rate on data
« opportunities to monetize

data from large Internet
players

= regulators, especially in

France, are expected to
better balance focus on
intra-sector competition
with investment incentives

regulatory impact on Group
EBITDA (m€)*

‘07

08

10

11e 15e

*excluding UK
orange’
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ambition
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Enterprise & France are back to growth, with Europe
& AMEA maintaining their solid growth contribution

adapt conquer
2010-2013 revenues 2013-2015 revenues
CAGR CAGR
France -1.3% +0.5%
Europe +2.0% +3.7%
AMEA +5.1% +5.8%
Enterprise -1.2% +4.1%

Group +0.6% +2.7%

12  investor day Conquests 2015



Orange France EBITDA will reach its lowest point in

2012

while competition is
increasing in
France, FT-Orange
is best positioned
to preserve value,
thereby stabilising
EBITDA in 2013

13  investor day Conquests 2015

« capacity to react: regain

momentum in broadband

and stabilise mobile market

share

« proactive investment in
2011 and 2012 to maintain
leadership and

differentiation

« positive EBITDA levers
- upside from mobile data

monetisation and clear
market share leadership
ambition

France EBITDA will reach its

lowest point in 2012

~

NN

revenue

- EBITDA

/T

structural performance drivers
will positively impact EBITDA

10 11e 12e 13e 14e 15e

reduced impact
from regulation
wholesale

performance

program

/

10 11e 12e 13e 14e 15e

orange



FT-Orange’s country and business mix will be more
balanced in terms of revenues and EBITDA

rebalancing in revenues & EBITDA mix* changes in revenues mix parallel to market

share of Group EBITDA (%)

65
60
55

30
25
20
15
10

14

=5 (EY15)
. EU10
K @ France
iy ¢ ' Europe
| AmEA'15 © AMEA
¢ OBS
7 Y ) (1 IC&SS
-- BS'1
AMEAOLR ©BS10
] OBS’15
| g icass1s
“ \Ij IC&|SS|,10| T T T T T T 1

0 5 10 15 20 25 30 35 40 45 50 55

share of Group Revenue (%)
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CAGR 2010-15e
100% 100% (+1,5% >

17%

14%

2010 2015e

B4 PSTN M Infrastructure and Managed network
b1 Internet access | | Equipements

b4 Mobile voice b4 Wholesale traffic & others

b1 Data & New services

* size of disk is proportional to revenues
orange’



including benefits from the procurement JV, FT- Orange
targets at least €3bn in annual savings by 2015

performance program and procurement JV 2011-2015 performance levers
benefits (€bn)

:anvri\: aL 2010 actual vs. 2015 planned vs.
. 9 2008 cost base* 2010 cost base
in €bn

France 0.36 0.9-1.1

Europe 0.55 0.9-1.1

AMEA - 0.1-0.2

OBS 0.17 0.2-0.3

ICSS 0.16 0.1-0.2

total 2.5, of which
rou 1.2 more than 60%

rone by 2013

savings " OPEX

=]

from CAPEX 0,5

procurement o 2

JV with DT

2012e 2013e 2014e 2015e

15 investor day Conquests 2015

France

Europe

AMEA

OBS

IC & SS

customer experience
improvement

operational excellence

IT improvement

channels automation

content business model change

RAN & network sharing
near-shoring

customer care transformation
IT renewal & optimisation

services platform mutualisation /
industrialisation policy
synergies within the zone
customer journey excellence

international network profitability
sales performance improvement
G&A improvement

productivity gains on labour costs

* original performance program was targeting €1.5bn savings over 2009-2011 .
orange’



CAPEX at the core of our leadership strategy in
customer experience, future networks and growth

2011-2013 2014-2015
17,5 1,0 18,5 1,0
: : 9,8 5 a
cumulated
CAPEX
(€bn)
CAPEX FTTH  total CAPEX CAPEX FTTH  total CAPEX
excl. CAPEX in excl. CAPEX in
FTTH in France FTTH in France
France France
average R
/sales(%)
CAPEX FTTH  total CAPEX CAPEX total CAPEX
excl. CAPEX in excl. CAF’EX in
FTTH in France FTTH in France
France France

16 investor day Conquests 2015



in summary, our Conquests 2015 ambition*

OpCF (EBITDA - CAPEX) revenues
adapt conquer
¥ 2011-2013  2013-2015 adapt conaneEr
eo7br 2010-2013 2013-2015
guidance (excl. — go; cAGR 0.6% CAGR  2.7% CAGR
exceptional
items)
EBITDA ‘ I CAPEX
adapt conquer
adapt conquer y 2011-2013 Yy 2014-2015
Y 2011-2013 2013-2015 ~€18.56n _€10.8 bn
~€45 bn 3.4% CAGR (12.6% excl. (10.0% excl.

FTTH in France) FTTH in France)

* only those slides entitled “guidance” comprise our formal guidance; all other figures are extracted from the Conquests 2015 operating plan which was
17  investor day Conquests 2015 completed recently; operating plans evolve continuously and are presented as an indication, not as a further guidance



3 Conquests 2015
guidance
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FT-Orange is migrating to a more operations-oriented
medium-term guidance

19

> from annual organic CF guidance to
cumulated operating CF guidance

in €bn 2009a 2010a 2011 2011-2013
cum.
previous organic cash
guidance flow 8.2 8.1 8 -
new OpCF*
guidance (EBITDA - 10.8 101 - =27
CAPEX)

J

>  new guidance

1. fully aligned with management scorecard and
incentives

2. better adapted to transition from “adapt” to
“conquer” growth business profile

3. capacity to strike the right balance between short-
term competitive response and long-term company
value

investor day Conquests 2015

7
.

OpCF* guidance

2011-2013 cumulated
OpCF* =€ 27 bn

|

2011 OpCF* = €9bn

/]
I

10 11e 12e 13e 14e 15e

* OpCF (EBITDA - CAPEX) excluding exceptional items .
orange



2011-2013 cumulated OpCF guidance is supported by
underlying trends
| revenues trend
2010-2013 CAGR +0.6%

1\4 ‘

10 11e 12e 13e 14e 15e

| EBITDA trend

EBITDA stabilised in 2013
at a higher level than 2011

yi
/

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

—

20 investor day Conquests 2015 * OpCF (EBITDA - CAPEX) excluding exceptional items .
orange’|



FT-Orange’s use of cash policy will support the full
capture of this potential

continuation of
the current
leverage policy :
~2x net debt to
EBITDA in the
medium term

21 investor day Conquests 2015

steady investment in existing operations, especially in

very high broadband

maintain invest for improve
absolute EBITDA long-term employees’
levels sustainability skills

improvement of operational performance offers the
perspective of a stable dividend

beyond dividend
floor, additional
cash returns to
shareholders
may result from
significant asset
divestiture
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solid value position in 11 mature markets

€4.0..m.
37,850...c.

FT footprint across Europe 76% of our mobile customer in market position
#1 or #2

" Mobile + BB+ PSTN M Mobile centric Q fixed BB

@)

6 O m customers
(

B Mobile + BB [ Other FT European operations value customer value customer
share base share base
@ TPG (Poland) 31% (#1) 14.3m 44% 2.3m
© Orange Spain 19% (#3) 11.9m 8% 1.1m
{) Orange Romania 43% (#1) 10.5m - -
() Mobistar (Belgium) 36% (#2) 3.7m 3% 56k
*\ @ Orange Slovakia 55% (#1) 2.9m 6% 47k
% Orange Dominicana  42% (#2) 2.9m - -
T;o?. {*) Orange Moldova 72% (#1) 1.7m - -
&) Orange Switzerland 20% (#2) 1.6m - 10k
K‘T ® Orange Armenia na (#3) 0.6m - -
Armenia = Orange Luxembourg na (#3) 0.1m - -
< Orange Austria® 19% (#3) 2.2m - -

(1) contributive revenues; (2) Contributive EBITDA restated from DPTG litigation (€266m); (3) retail customer base excluding
wholesale fixed lines, M2M lines and MVNO customers, Orange Austria customers are consolidated at 35%; (4)Orange Austria
23 investor day Conquests 2015 is consolidated for under the equity method @



Orange will focus on 3 priorities ambitioning to achieve
€1bn incremental operating cash flow as per Conquests
2015 for Europe

0 continuously gaining on Orange to deliver
IM operation and investment €600m |R<;Irementa:c 28‘1953"'“9
c cash flow as o ,
inn ' efficiency to fuel growth and targeting more than €1bn as of

improve profitability O 2015*

customer base to grow by >10%

# 1 bectomlngl#1 I B to >65m customers** by 2013,
on customer loyalty ~ targeting ~70m customers** by
by 2015 2015
"
. Orange revenue CAGR '10-’15
doubling > addressable market
X 2 Orange data revenues CAGR ’10-’15 on Orange European
by 2015 footprint

* excludes the provision of €266m for the DPTG litigation in 2010
** excluding M2M lines, MVNO and Orange Austria
24 investor day Conguests 2015 note: operating cash flow stands for EBITDA-CAPEX .
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Orange in Spain

( Mobile network

Fixed network

innovation

As of today, Orange in Spain is:
= a reference alternative operator in
Spain: mobile / internet / fixed / TV.
= the third mobile operator and second
in ADSL.

26

= As at 1Q’11, Orange in Spain has 13.2
million customers

= 12.1m mobile and 1,1m fixed

= 654k voice over IP

= serving 1,3m MVNO customers

= In 2010, Orange revenues amounted to
3.821 millions €

= 3.177 employees in 22 cities, also
generating 14.000 indirect jobs

= 2.970 points of sales (exclusive channel,
non exclusive, own shops and franchises)

= | eader in convergence and innovation
= Dual-play, triple-play and fixed-
mobile convergent offers.

= Flat rates, high definition voice on
handsets, Gigabit Ethernet services,
etc.



1Q11 Spain financials
acceleration of revenue growth

H X 0,
1Q11 Spain revenue™: +4.0% revenues growth confirmed outperformance*

(+6.5% excl. regulatory impacts)

1Q10 Orange Spain Orange Spain, excl. reg. I GDP*
in €m 1Q11 A
cb in cb 3 39 6.5%
0,
10% 200 9% °°7 g';é’ 4.0%
total Spain 923 959 +4.0% 1 40p_"0:2% 0.0% 0.2% ""
-=1. 0O———— .
i 0.8% 0.6% 0.6%
-U. (0]
personal 759 789 +4.0% 339 -2.8% -1.8%
5.5% -4.7%
[0)
home 164 170 a1 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11
~— insight Nl 1Q11 mobile revenue*: +4.0%
(+7.0% excl. regulatory impacts)
= acceleration of revenue recovery in €m

= revenue growth at +6.5% excluding regulation |

— personal revenue growing by +7.0% excluding
regulation, driven by mobile customer base
increase, data revenue take-off and MVNO

— home revenue +4.1% driven by sustained ADSL

base expansion and ARPU growth = =
1Q10 cb regulatory customer  voice  nonvoice otherincl. 1Q11
_ ) impact base MVNO
27 *yoy on cb ** source: Eurostat (except 1Q source Spanish Bank Savings Federation - FUNCAS) .
orange



1Q11 Spain KPlIs

sustained commercial momentum in mobile, improving trend in ADSL

strong increase of contract net adds mobile annual rolling ARPU evolution

in thousands in €
+23.8% data
sms +3.4% ex reg.
11,552 12,059 +201 voice
6,747 7,250 189 .76 +116 +111 266 263
22 28
4,805 4,809 21 20
P 2157
1Q10 1Q11 1Q10 2Q10 3Q10 4Q10 1Q11 / -
contract prepaid contract net adds 1Q10 cb 1011
insight
4 g , , AW broadband ARPU and net adds strongly
- mobile customer base increased by +4.4% driven improving
by animals offers and smartphones: : :
— strong sales performance with positive portability in thousands +35 in €
balance and leadership in iIPhone sales 405
— contract churn continuous improvement 31.3 31.9
- mobile ARPU +3.4% excluding regulatory impact 47
— Improving customer mix 0
— data ARPU increase by +29.7% thanks to mobile
browsing penetration and data take-off 3
- ADSL positive net adds for the third quarter in a row 1Q10 1Q11
and broadband ARPU increase of +1.9% pushed 1Q10 2010 3Q10 4Q10 10T rterly broadband
by VolIP penetration quarterly broacban
- J broadband net adds ARPU

28
orange”



OSP leverages its abundance tariffs and smartphone
penetration

v'success in data adoption driven by:

- abundance
- value for money
- simplicity

v/ strong smartphones sales v data revenue growth
Data* contract gross adds Data only* revenue over service
penetration revenue

87%

12%

33% 9%

1Q1 1Q11
Q10 Q 1Q10 1Q11

29 * Datacards and mobile browsing tariffs * Excluding messaging



Orange Spain is ready to tackle its top line challenge over
2011-15 period

= 2007-2010, 3 years of deep transformation
= Strong resilience capacity in an unfavourable economic environment
= gain of value market share
= improved profitability and cash
= A company now ready to tackle a phase of profitable growth, especially thanks to
= a capacity to leverage exploding mobile data / internet usage
= adequate and timely investments in network and distribution
= flexible mobile access
= convergent and unique core
= robust transport
= innovative service network

= a focus on customer experience and satisfaction

30
orange’|
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