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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.

investor day Conquests 2015



the French market is one of the most dynamic digital
telecom markets in Europe

) usages are diversifying X

in 2010:

... accelerating

the digitalization
.. have downloaded mobile apps of the market

.. have watched ‘catch up’ TV

.. have ordered Video On Demand

... have accessed social networks
on their mobile phone

—)
) more connected devices sales

in 2013:

Seniors

Mass Market

.. smartphones Digitals

.. TV of which 50% ‘connected’

.. laptops 2008 2010 2015 @

.. 3G tablets

Vs
-

source : (1) Médiametrie, '10, internal survey, ‘10

(2) strategy Analytics, nov 2010, ABI Research, ‘10
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Orange has proven to be an agile market leader

competitive moves ... in anticipation

of 4th market entrant

ADSL market share & conquest share

2009/2010
= 4P [aunch

= full unlimited
mobile bundle
99,9€

new boxes
TVA episode

aggressive mvno
and new comers

—=®— ADSL marketshare ! ADSL netadds

47.0%  46.6%  46.3%  46.0%  45.5%*
27.6%  29.2%

19.2% ~21.5%*

1Q10 2Q10 3Q10 4Q10 1Q11

Orange reacted agile and efficient resilient mobile network market share**

stabilization of market share :
— Open, Origami style
— start cross-sell internet/mobile

growth of ARPU ’09/°10 : mobile by +1,2%* and
internet by + 2,2% : OCS, Deezer, VOD

smart SAC/SRC management

- full benefit for wholesale strategy started in 05 (mvno,
national roaming)

- first improvements in QS (tv, box)
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—o— network Market share —— retail market share

47.0%  46.8% 46.2% 46.1% 45.8%
o——o o O @

42.8%  42.4% 41.9% 41.7%  41.0%

1Q10 2Q10  3Q10 4Q10 1Q11

*excluding regulation impact

** company estimates



in view of the upcoming market challenges, Orange will
focus on 4 main priorities

remain the market leader
with more loyal customers

invest right and manage efficiently
to leverage the network as
a key differentiator

continue to monetize
the booming bandwidth usages

manage the cost structure by focusing the
organization on excelling in quality of service
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remain the market leader with more loyal customers :;

multi equipment

- ...the trends

— a growing market with customers requesting
bundled offer or price advantage

. +50%

- ... our edge 2010 2015
- n° 1 convergent base

— large unexploited cross-sell opportunity

proximity & customer experience

= ... the trends

— 50 % prefer to choose and buy in a shop

- 30 % would pay for getting support and help in
installing and using equipment at home

- ... our edge

— 1,200 shops of which flagship stores
— +20,000 field technicians
— +70 % online sales growth in 2 years (1)
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expanding Open & industrializing cross-selling

= further eXpand the ‘Open’ pOI’thliO votre maison connectée
en un seul abonnement

industrialize the cross-selling of our
installed bases to fully leverage upsell
potential

customers

mobile

internet

increase customer loyalty

- assist our customers in

‘ coaching our customers everywhere

- leverage our strengths by offering customers
the most suited channel according to thei
needs (shops, on-line)

installing and using
equipment at home

source : (1) internal customers survey,’10
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remain the market leader with more loyal customers :;
... in every market segment

mobile value propositions ‘ an even more segmented approach
... the trends - extend our segmented offer portfolio both
through a price premium positioning and
— entry of 4th market player . X200 specific offers towards price sensitive
- booming data usages customers

2010 2015 - develop acquisition through price
advantages for families and multi-sim

fixed broadband value propositions ‘ reconquest through quality & segmentation

2

... the trends  offer segmentation =
. increase bandwidth for customers : —

— new reference price — fiber in very dense areas to regain market share =~ ==*
- customer appetite for Very High Broadband — bandwith upgrade and QS elsewhere Leboxstar | a)
[0) —

(45%) - continue to market our CPEs and etz Q
— new ‘Over the Top’ players innovating TV packs s <K

= ... the trends - refocus our commercial organization on

selling to and keeping pstn customers

improve the offer appeal of the
Internet/pstn bundle for 3P customers

— still a major market segment

— ongoing churn due to migration to VOIP /
naked adsl offers

7 investor day Conquests 2015 source : (1) strategy Analytics,’10; (2) internal survey, ‘11 .
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remain the market leader with a clear ambition 5 '

|

>40%

| ) our levers

deeper segmented .
retail market share*
approach in 13

3

5§ E£
gg g-g | leader in th
=g 29 a clear leader in the

x S & reconquest
g o 50 through quality convergent segment
EQE) o s in’13

o)
2 F=
o
driving the pstn

reduce pstn erosion

customer base

- J

8 investor day Conquests 2015 * broadband & mobile market share .
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invest right and manage efficiently to leverage the O :;
network as a key differentiator ... very high
broadband

our plan ... in very dense areas I a long-term investment with fiber

priority is fiber, reminder by ’15 (inc. dense areas): - long term investment to secure the future and gain
— 10 m home passed first mover advantage with an expected return from:
— 3600 cities covered — win-back of market share
— invest €2bn CAPEX — increase ARPU and secure wholesale revenues

launch Community WiFi — network substitution by 2020-2025

Gigabit Ethernet collect - #1in fiber in 2015

- both fiber and increased bandwidth (ADSL/VDSL) - modest investment levels with immediate return
Gigabit Ethernet collect - improve Quality of Service and ARPU
leverage potential public funding - strengthen customer loyalty

#1 in fiber in 2015

our plan ... in less dense areas I a pragmatic approach

increase bandwidth (ADSL/VDSL) by ourselves - pragmatic investment approach
leverage public funding to go further - improve Quality of Service
leverage 3G/4G coverage as a complement to fixed - keeping churn rate at very low level
network

9 investor day Conquests 2015 .
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Invest right and manage efficiently to be the long- 0 i

term best-in-class operator... mobile

- coverage :

— 98 % population coverage in 3G
end of ‘11

— radio access network sharing in
remaining geography
- ambitious network upgrade
program, including LTE, in view
of growing data usage

- rationalize 2G/3G network

- leverage and wholesale our
network to MVNOs and other
MNOs (national roaming)
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Juin 2011

@ 3G+, EDGE, GPRS et GSM
@ EDGE, GPRS et GSM

= remain n° 1 in network coverage
- ‘best in class’ mobile data network

-Saunier

ille
ooooo
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continue to monetize the booming bandwidth usage =

I mobile data ‘ 50% of revenue in ‘15

... the trends = continue mobile data monetization: from 30% of
revenues in 10 to 50% in ’15

push smartphone penetration from 30% to ~80% in ’15

— multi-device penetration

— smartphones
... our edge segmented and tiered data plans in
. - function of usage and requested quality of
- largest coverage with WiFi , 3G service
and LTE

5 times more data cards in ’15

broadband data ‘ +35% revenue growth in five years

... the trends 2 - revenues growth +35% in ’10-’15

— very high broadband continue arpu growth through pay TV, Video on
— connected TVs demand, music, games and with partnerships

increase very high broadband

... our edge . ;
. f bandwidth in all arpu through premium price and
— increase of bandwidth in all areas \ : innovative services
— leveraging our content partnerships — e
new activities ‘ selected new business opportunities
... the trends - leverage our legitimacy as a major player in NFC and

mobile payment
aim for leadership in cloud computing
push M2M solutions

- 21% of customers would like to use
mobile for payments

— legitimacy for Orange in mobile
payment

11 investor day Conquests 2015 .
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manage the cost structure by focusing the
organization on excelling in quality of service

l ) user experience program...‘ ) ... to achieve cost savings

= improve the quality of our services,
our equipments and our networks
to reduce after sales activities

= enhance and stimulate on line
support and sales to reduce the
numbers of calls and interventions
in the field.

= focus the operations on customer
satisfaction and therefore in
process improvement to reduce '10-’15
reworking, inefficiency

cumulated gross savings

= invest in our IT system to increase
automation and “first time right”

12  investor day Conquests 2015



conquests 2015 ambition*

adapt conquer adapt conquer
> 2011-2013 2013-2015 2010-2013 2013-2015
F
€15 b o -1.3% CAGR  +0.5% CAGR
growth
EBITDA CAPEX
adapt conquer adapt conquer
> 2011-2013 2013-2015 > 2011-2013 > 2014-2015
~€24.5 bn pOS'tgzgg'TDA ~€9bn ~€6 bn

(12.1% excl. FTTH) (11.2% excl. FTTH)

* only those slides entitled “guidance” comprise our formal guidance; all other figures are extracted from the Conquests
2015 operating plan which was completed recently; operating plans evolve continuously and are presented as an
13  investor day Conquests 2015 indication, not as a further guidance .
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we are ready to launch innovative offers this year

new Livebox
segmentation

new brand 8;%%95,

platform

today
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