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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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leveraging our Enterprise assets to benefit from growth
opportunities

strong position in B2B markets

- an extensive product portfolio
- leader in France
- among the best global players

leveraging key assets

- global delivery capabilities
- best-in-class customer experience
- engagement of our employees

conquests 2015 ambition

- back to growth

\— - maintaining EBITDA
OO '\&\OQ - transforming our business

Muests 5015 an®

growth areas

- very high broadband, cloud, video
- emerging markets
- b2b2c opportunities
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Enterprise,
an extensive product portfolio to support businesses
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Enterprise, a strong position in B2B markets

leader in France

2010
Enterprise
France revenue - serving SMEs and LNA (Large National Accounts) with

€7.2bn telecommunications and services
+
- maintained strong market shares in Fixed Voice and Data

EBITDA margin* .
18.3% services

Enterprise
International - consistent strategy in developing connected IT services

(MNCs) EBITDA - Capex . : , ,
€1.0bn - recognized™ player in the IT Services market in France for
several years

challengers leaders
( h among the best global players
w ATBT____ erizon _ _
Orange Busifess Servces® s - ~3,700 multinational customers (MNCs)
a . .
g | N Gommunications o T-Systems - 320,000+ IP VPN access points worldwide
@
e Varldwide wratET Lo TrCatons . .
: G - presence in 160 + countries
@ fallnce Globalcome - positioned as a leader in the Gartner “Magic Quadrant for
Global Network Service Providers” - March 2011 ***
\. y. * restated for Part-Time senior agreement
niche players visionaries *kk i X . i X .
** PAC (Pierre Audouin Consultants) 2010 ranking: Orange is Top 6 in the IT services market
~—— completeness of vision F———p
e of March 2011 ** Publication Date: 31 March 2011 ID Number: G00210099 © 2011 Gartner, Inc.
s ot are Magic Quadrant for Global Network Service Providers Neil Rickard, Robert F. Mason.

This Magic Quadrant graphic was published by Gartner, Inc. as part of a larger research note and should be evaluated in the context of the entire
report. The Gartner report is available upon request from Orange Business Services.
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Enterprise leverages key assets
best-in-class customer experience & employees’ engagement

customer loyalty best-in-class recognized capabilities
#1 priority player in delivery

continuous improvement in our - Orange rated best-in-class - 4 highly qualified Major Services
Customer Loyalty Index global data VPN provider by Centers (MSCs) in Egypt, India,
loyalty is key factor for growth gustohmersk(T elemark Brazil and Mauritius (3,000 staff)
as it impacts pipeline enchmarking survey) - field Operations, Customer
iy T Service Management, Customer
8.0 ) T facing experts (2,400 staff in

8.0 ; 115 countries)

7.8 7.7 ability to deliver worldwide

7.6 7.5

7.4

7.2

7.0 ="

Q2'08 Q4'08 Q2'09 Q4'09 Q2'10 Q4'10 Fitrs 1 ey oy Bl Fo 201

the expertise and engagement of our employees are our key asset

21,000 employees of which 3,000 are new, professional services skilled, who joined through acquisitions in France
and India

5,000+ certifications tracked across 30+ different vendors and topics
(Cisco, Microsoft, Nortel, Alcatel-Lucent, ITIL practice...)

- to get our employees fully aligned on the strategy: "Conquests 2015 Journey” training

Enterprise has successfully adapted to crisis conditions in Egypt in order to maintain MSC service:
business continuity plan
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our key strategic moves to grow revenue by €300+m

by 2015

< ~/pbusiness
rocesses
ervices

connecteo
IT services

services

core
services

networks

mature
countries
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geographical
expansion

v

U‘ develop core services

help our customers “IP transform”
- very high broadband
- video services

( 2 develop connectec services

cloud offers on all the market segments

become the leader of IT convergence with French
SMEs

leadership position to develop unified
communication and collaboration

- focus on selected verticals
b2b2c as the next wave

help our customers go into emerging markets
help companies from emerging markets go global

orange



our key strategic moves to maintain EBITDA

< ~/pbusiness
rocesses
ervices

connecteo
IT services

services

ollaboration

core
services

networks

[
»

mature geographical
countries expansion
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W) protect core services

protect the value of our networks thanks to very
high bandwidth and value added services

partnerships to reduce international access costs

2, develop connected IT services

platform services with a higher proportion of
recurring revenue

synergies with Orange France (cloud...)

strong profitability management on a per contract
basis

(3 reach €1bn with emerging markets

prioritize key countries

synergies with Orange countries

higher margins for services delivered in emerging
markets

(4

keep improving our cost structure
reshaping corporate activities

simplifying our portfolio
focus on margin control

orange



we are transforming our business to support
our customers’ needs

| 20056 | 2010 | 2015
- most data networks have already migration
migrated from legacy to IP :'ate of 66%
egacy legacy data
VolIP in total ~0%
. . ) . . voice VolP

- voice migration to VolIP is accelerating minutes,

France legacy voice

breakdown
of revenue,
Enterprise

= services continuously gaining traction

emerging markets

€1bn

) ) . : revenue
- emerging countries provide a growing with €500m ‘

share of Enterprise revenues emerging €320m
markets
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growth areas will provide an increasing share
of our revenue

_ unified communication & collaboration (UC&C) *

in €bn - |IT services and solutions e

— cloud services 0

o =1.2%* (
- - - customer contact solutions uov
7.2 securit luti +
7.0 . y solutions
A .

- verticals (health...) + €0.8 bn*

23% - b2b2c E

QO

5% growing networks r

o

IP voice E

39% - video g’

- mobility management € . ‘D

- satellite i

QO

;

33% e

22% 15% - IP networks including =

very high broadband m =

2010 2013 2015 - broadcast <

legacy networks 3

) | legacy | mature networks (EOTCYICINOIS 2

M growing networks b services E)
legacy voice and data ' - €1.2 bn*
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zooming in on main growth areas

the enterprise market continues to hold solid

opportunities

very high broadband

FTTH/FFTO
Ethernet
satellite for remote areas

unified comm

voice/data & fixed/mobile
convergence

collaborative applications:
messaging, conferencing,
document sharing

collaboration 2.0: social
platforms, content prod &
sharing with Generation Y
workers

investor day Conquests 2015

cloud computing

pay-per-use, scalable

laaS (Infrastructure):
network, storage, back-
up, computing

Unified communications
As A Service

SaaS: more software
vendors are on-line

customer
contact solutions

- multi-channels

interactions: web, voice,
video, mobile

- call collection
- transactions platform

with new payment usages

- cloud or premise based

solutions

security

- remote access
- security suite: desktop,

etc.

- device protection

- identity management
- certification

- compliance

video

“seeing is believing”
telepresence, video

conference: intra & inter
enterprise

video content for
enterprise: content
management, B2C reach

e-health / b2b2c

eHealth

smart metering
connected cars
e-gov/e-administration
smart cities

emerging

globalization of the
economy

reshaping of trading
routes, esp. South-South
most promising emerging
countries as trade hubs:
China, Russia, Saudi
Arabia, India, South
Africa, Brazil

orange



cloud computing services a strong opportunity

cloud computing
services

conquests 2015
ambition

€500+m

revenue in 2015

market trends

an addressable market growing
faster than the software and IT
Services market (2010-15CAGR >
20%; €6 bn in 2010)

that allows easier penetration of IT
Services for newcomers, especially
for network operators who can
articulate network + IT cloud
services

where we stand

comprehensive portfolio of IT
infrastructure and applications
delivered “as a service” to serve
SMEs in France and multinational
customers

fast growing pipeline in the last five
months

€50m

revenue in 2010
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customer successes

Collaboration as a Service: +70
customers and 40k users in 1 year

Security as a Service: 60k users —
up 60% since launch in Sept’09

G /ol

O e o ol | The world is our inspiration

Orange levers

a business for telcos: economies of
scale, capex intensive, security, pay
per use practice are critical success
factors

Orange network capabilities are key
to provide end to end delivery to
ClIOs

Enterprise plans investments in ww
infrastructure with major partners

orange



help our customers go into emerging markets

help companies from emerging countries go global

emerging
markets

conquests 2015
ambition

€1bn

organic revenue in
2015

market trends

cumulated GDP
(000 of US$bn PPP)

Source: PwC (Jan-10)

11 China, India, Brazil, R

ussia,

Mexico, Indonesia and Turkey

2000 2010 2020F

2030F

where we stand

double digit revenue growth
of emerging regions

strong in Russia

Africa #1 plan for MNCs

focused acquisitions to complement
organic growth and ensure
resource availability in the most
relevant geographies

- transport (SITA ...)
- Ministries of Foreign

€500m

revenue in 2010
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customer successes

strong presence in selected
verticals:

Affairs

- shipping
- mining, oil&gas

Orange levers

unrivalled presence in emerging
markets

our 4 Major Service Centers are
located in emerging countries (3,000
staff)

strong synergies with Orange
footprint in MEA




very high broadband
to free up new possibilities for our customers

market trends where we stand
very - consolidation of datacenters - VHB revenue includes fiber access
high broadband . outsourcing of infrastructures to |n’[el‘ne’[, VPN and Ethernet solutions
and applications (cloud...) - 16% of our VPN revenue in France
Video a growing par‘t of generated from flbel‘ accesses
collaborative tools - Ethernet coverage in 62 Countries

(of which 30 in emerging countries)

volumes exchanged
in enterprise networks

conquests 2015
ambition

will be multiplied by 4
in the next 4/5 years

€6oo + m customer successes Orange levers
- Legrand : 1 ultra secured - acloud and image ready network
revenue in 2015 access 1G + 5 accesses 100M - new pricing policy for fiber based IPVPN
in France, 1 site in Italy with in France to boost customer demand

International Ethernet Link 100M

extension of FTTO coverage: from 3,100
cities in 2010 to 4,500 cities in 2015

- leveraging FTTH deployment to upgrade
I @ the ADSL accesses of our customers
L1legrand 55568 Of our ou
- further extensions of international

Ethernet coverage to emerging
countries
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videoconference: visual communication
needs our high performance network

video
conference

conquests 2015
ambition

€150m

revenue in 2015

market trends

CAGR: 20 % 2011- 2015

a worldwide market worth €5bn in
2012 (source Gartner)

growth is mainly coming from
services and immersive solutions

where we stand

400 telepresence rooms sold
worldwide (immersive)

7,000 end points — meeting rooms
revenues: +14% in 2010
+40% YoY in 1Q 2011

€50m

revenue in 2010
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customer successes

AkzoNobel 16-site fully managed
Cisco TelePresence 24/7 end-to-
end managed services in 3

continents ) I/

Technip: Telepresence  Tionobel
interoperated with Tata "

Technip

Orange levers

one customer journey whatever
the video technology and
equipment

interoperability: any equipment,
any network

extensive network and delivery
footprint




unified communication
to facilitate collaboration

market trends where we stand
unified comm - CAGR 2011-2015: 14% in unified - building complete UC&C solutions

communications & collaboration with the leading vendors as

infrastructure enablers : Microsoft,

UC&C as a Service will gain market Cisco,Avaya,Alcatel-Lucent

traction in the 2nd half of 2011. - #1 unified communications
integrator in France

conques_t_s 2015 » launched “all in one“ ready solution
ambition for French SMB market including

broadband, voice and collaborative
tools powered by Microsoft

€1.5bn

customer successes Orange levers
revenue in 2015 P
St

integrated IP Telephony .guﬂ“"‘ - value added by bringing

+ managed Call Center “" interoperability, quality of service

services for up to 10,000 ports and a seamless experience

fully managed, hosted Microsoft whatever the type of access

solution for unified communication - combining Orange assets and
€ 1 1 bn & collaboration for 21,000 users technologies of selected partners

|

revenue in 2010
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Enterprise ambitions for 2013 and beyond

revenue with

tO p I i ne emerging markets

back to €0.7bn
growth in 2013

from 2013 €1bn

onwards in 2015

operating
cash flow

services

30% of overall .
reve(;f]ue in 2013 2015 similar to

2011
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