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Person responsible for the Universal Registration Document

Stéphane Richard, Chairman and Chief Executive Officer.

Statement of the person responsible for the Universal Registration Document

| hereby certify, after having taken all reasonable measures to this effect that the information in this Universal Registration Document is, to the
best of my knowledge, in accordance with the facts and makes no omission likely to affect its import.

| certify, to the best of my knowledge, that the financial statements have been prepared in accordance with applicable accounting standards
and give a fair view of the assets, liabilities, financial position, and profit or loss of the Company and all the undertakings included in the
consolidation, and that the Management Report, whose correspondence table indicating its content is included on page 402 of this Universal
Registration Document, presents a fair review of the development and performance of the business and financial position of the Company and
all undertakings included in the consolidation, and describes the main risks and uncertainties to which they are exposed.

| have received a completion letter from the Statutory Auditors stating that they have audited the information contained in this Registration
Document relating to the financial position and statements and that they have read this document in its entirety.

The Statutory Auditors have reviewed the historical financial information in this document and have issued reports, included on pages 288 et
seq.

Without qualifying their opinion on the financial statements, in their report on the consolidated financial statements for the year ending
December 31, 2019, set out on page 288 of this document, the statutory auditors drew the reader’s attention to the changes in accounting
method set out in Note 2.3 “New standards and interpretations applied from January 1, 2019” to the consolidated financial statements regarding
the initial application of IFRS 16 “Leases.”

Paris, April 20, 2020

Chairman and Chief Executive Officer
Stéphane Richard

AUTORITE
DES MARCHES FINANCIERS

ANXF

The Universal Registration Document was filed on April 20, 2020, with the AMF as the competent authority under Regulation (EU)
2017-1129, without prior approval in accordance with Article 9 of said regulation.

The Universal Registration Document can be used for the purpose of offering financial securities to the public or admitting financial
securities for trading on a regulated market, if it is supplemented by an offering circular relating to the securities and, where applicable, a
summary and all amendments made to the Universal Registration Document. The document thus supplemented is approved by the AMF
in accordance with Regulation (EU) No. 2017-1129.

Copies of the Universal Registration Document are available from Orange at its registered office.

This document is also available on Orange’s website: www.orange.com
and on the AMF website: www.amf-france.org.
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Reports included in the Universal Registration
Document

This Universal Registration Document includes:

- the Annual Financial Report, prepared pursuant to Article
L. 451-1-2 of the French Monetary and Financial Code;

- the Management Report of the Board of Directors to the
Shareholders’ Meeting, prepared pursuant to Articles L. 225-100 et
seq. of the French Commercial Code;

- the Board of Directors’ Report on Corporate Governance, prepared
pursuant to Article L. 225-37 of the French Commercial Code.

Correspondence tables between the information legally required in
these reports and the content of this document are provided in
Section 7.1 Correspondence tables.

Information incorporated by reference

Pursuant to Article 19 of Regulation (EU) 2017-1129, the following
information is incorporated as reference into this Universal Registration
Document:

- the consolidated financial statements, the annual financial statements
and the corresponding audit reports, the analysis of the Group’s
financial position and earnings as well as other information on the
Company’s financial statements are provided on pages 74 to 286 of
Registration Document D. 19-0182;

- the consolidated financial statements, the annual financial
statements and the corresponding audit reports, the analysis of the
Group’s financial position and earnings as well as other information
on the Company’s financial statements are provided on pages 78 to
277 of Registration Document D. 18-0260.

The references to websites contained in this document are provided
for reference purposes only; the information contained on these
websites is not incorporated as reference in this document.
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Forward-looking statements

This document contains forward-looking statements, including in
Sections 1.2 Market, strategy and business model, 1.4 Operating activities,
3.1 Analysis of the Group’s financial position and earnings (in particular
in Sections 3.1.1 Overview) and 3.2.2 Outlook.

Although Orange believes these statements are based on reasonable
assumptions, these forward-looking statements are subject to
numerous risks and uncertainties and there can be no assurance that
the anticipated events will occur or that the objectives set out will
actually be achieved.

The important factors that could cause Orange’s actual results to differ
materially from the objectives set out are described in Section 2.1 Risk
factors. Other than required by law (in particular pursuant to Article
223-1 et seq. of the AMF General Regulations), Orange does not
undertake any obligation to update forward-looking statements.

Documents available

All documents made available to shareholders under legal conditions
can be viewed at Orange’s registered office, 78 rue Olivier de Serres
in Paris (15th arrondissement), in France.

In addition, Orange’s Articles of Association are available on the website
www.orange.com, under the heading Group/Governance.

Orange’s consolidated financial statements for the last three fiscal
years are also available on the www.orange.com website under the
Investors/Results and presentations heading and at www.info-
financiere.fr.

In this document, unless otherwise indicated, the terms “the Company”
and “Orange SA” refer to Orange, société anonyme (French public limited
company), and the terms “Orange,” “the Group” and “the Orange Group”
refer to the Orange company together with its consolidated subsidiaries.
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1 — Overview of the Group and of its business

Overview

This chapter contains forward-looking statements about Orange,
particularly in Sections 1.2 Market, strategy and business model and
1.4 Operating activities. These forward-looking statements are subject
to numerous risks and uncertainties that could cause actual results to

1.1

Orange is one of the world’s leading telecommunications operators
with revenue of €42 billion and 147,000 employees worldwide,
including 87,000 in France, on December 31, 2019. The Group served
266 million customers at December 31, 2019, of which 207 million
mobile customers and 21 million fixed broadband customers. The
Group operates in 26 countries. Orange is also a leading provider of
global IT and telecommunication services to multinational companies,
under the brand Orange Business Services. In December 2019, the
Group presented its new strategic plan, Engage 2025, which looks to

Overview

1.1.1 Company identification

Company name: Orange
Place and registration number:

Paris Trade and Companies Register (Registre du commerce et des
sociétés) 380 129 866

APE (principal activity) code: 61102
Legal Entity Identifier (LEI): 969500MCOONR8990S77
Date of incorporation and term:

Orange SA was incorporated as a French société anonyme (a public
limited company under French law) on December 31, 1996 for a
99-year term. Barring early liquidation or extension, the Company will
expire on December 31, 2095.

Registered office:

78, rue Olivier de Serres, 75015 Paris, France
Telephone: + 33 (0) 1 44 44 22 22
Website: www.orange.com

Legal form and legislation applicable:

Orange is governed by French corporate law subject to specific laws
governing the Company, notably Act 90-568 of July 2, 1990 on the
organization of public postal services and France Télécom, as
amended.

The regulations applicable to Orange as a result of its operations are
described in Section 1.7 Regulation of activities.

Purpose:

“As a trusted partner, Orange gives everyone the keys to a responsible
digital world.”

The purpose of Orange unveiled on December 10, 2019 is part of the
new Strategic Plan, Engage 2025, which is guided by exemplary social
and environmental conduct. See chapter 4 Non-financial performance,
Section The Purpose of Orange.

The addition of the purpose in Orange’s Articles of Association will be
submitted to the Shareholders’ Meeting of May 19, 2020.
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differ materially from the results anticipated in the forward-looking
statements. The most significant risks are detailed in Section 2.1 Risk
factors.

reinvent its operator model, guided by exemplary social and
environmental conduct. Whilst accelerating in growth areas and placing
data and Al at the heart of its innovation model, the Group aims to be
an attractive and responsible employer, adapted to emerging
professions.

Orange SA has been listed since 1997 on Euronext Paris (symbol:
ORA) and on the New York Stock Exchange (symbol: ORAN).

Corporate scope:

The Company’s corporate scope, in France and abroad, specifically
pursuant to the French Postal & Electronic Communications Code,
shall be:

~ to provide all electronic communication services in internal and
international relations;

- to carry out activities related to public service and, in particular, to
provide, where applicable, a universal telecommunications service
and other mandatory services;

— to establish, develop and operate all electronic communications
networks open to the public necessary for providing said services
and to interconnect the same with other French and foreign networks
open to the public;

— toprovide all other services, facilities, handset equipment, electronic
communications networks, and to establish and operate all networks
distributing audiovisual services, and especially radio, television and
multimedia broadcasting services;

- to set up, acquire, rent or manage all real-estate or other assets
and businesses, to lease, install and operate all structures,
businesses, factories and workshops related to any of the purposes
defined above;

— to obtain, acquire, operate or transfer all processes and patents
related to any of the purposes defined above;

- to participate directly or indirectly in all transactions that may be
related to any of the purposes defined above, through the creation
of new companies or enterprises, the contribution, subscription or
purchase of securities or corporate rights, acquisitions of interests,
mergers, partnerships, or by any other means;

- and more generally, all industrial, commercial and financial
transactions, or transactions involving movable or fixed assets, that
may be related directly or indirectly, in whole or in part, to any of the
aforementioned corporate purposes, or to any similar or related
purposes, or to any and all purposes that may enhance or develop
the Company’s business.



1.1.2 Group’s main footprint and key figures
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Overview
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1.1.3 Organizational structure
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Orange SA is the parent company of the Orange group and also carries the bulk of the Group’s activities in France.

The list of the main consolidated entities of the Orange group on December 31, 2019 is provided in Note 19 to the consolidated financial

statements (Section 3.3).

The Group’s organizational structure is reflected in the composition of the Executive Committee (see Section 5.1.3).

Geographical divisions Cross-cutting divisions

- France - Orange Business Services
- Spain - Wholesale and International
- Europe Networks

- Africa and Middle East - Mobile Financial Services,
Orange Bank
and Orange Money

- Orange Cyberdefense

- Orange Content

Cross-cutting functions

- Finance

- Group transformation

- General Secretariat

- Strategy

- Technology and Innovation

-~ Communication and Brand

- Human Resources

- CSR, Diversity, Partnerships and
Solidarity
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1 — Overview of the Group and of its business

Overview
1.1.4 History
Orange, formerly France Télécom, is France’s incumbent

telecommunications operator. The Group has its origins in the Ministry
for Mail, Telegraphs and Telephone, later to become the General
Directorate of Telecommunications, which in 1990 was accorded the
status of independent public entity and, on January 1, 1991, renamed
France Télécom. On December 31, 1996, France Télecom became a
société anonyme (limited company). In October 1997, France Télécom
shares were listed on the Paris and New York stock exchanges,
allowing the French government the disposal of 25% of its shares to
the public and Group employees. Subsequently, the public sector
gradually reduced its holding to 53%. The law of December 31, 2003
authorized the transfer of the Company to the private sector and
between 2004 and 2008 the public sector sold a further 26% of the
capital, and then again 4% in 2014 and 2015. On December 31, 2019,
the French State retained 22.95% of the share capital, held either
directly or jointly with Bpifrance Participations.

France Télécom'’s area of activity and its regulatory and competitive
environment have undergone significant changes since the 1990s. In
a context of increased deregulation and competition, the Group has,
over that period, undertaken several strategic investments, in particular
the acquisition of the mobile operator Orange Plc and its brand created
in 1994, and the acquisition of a controlling stake in Poland’s incumbent
operator, Telekomunikacja Polska.

Since 2005, the Group has expanded strategically in Spain by acquiring
the mobile operator Amena, then in 2015 the fixed-line operator
Jazztel.

Over the last twelve years, the Group has pursued a policy of selective,
value-creating acquisitions by concentrating on the markets in which
it is already present. Mainly targeting the emerging markets of Africa
and the Middle East where the Group is historically present (in particular
Cameroon, Coéte d’lvoire, Guinea, Jordan, Mali and Senegal), this
strategy was implemented through the acquisition of Mobinil in Egypt
(2010) and of Méditel in Morocco (2015) and more recently by the
acquisition of a number of African operators (in Liberia, Burkina Faso,
Sierra Leone and the Democratic Republic of the Congo) (2016).

It also resulted in the joint venture with Deutsche Telekom that combined

1.1.5 Selected financial information
The selected financial information presented below, relating to the
years ending December 31, 2015, 2016, 2017, 2018 and 2019 is
extracted from the consolidated financial statements audited by Ernst
& Young Audit and KPMG SA.

Orange — 2019 Universal Registration Document

UK activities under the EE brand (2010) followed by the disposal of
EE in 2016, as well as the disposal of Orange Suisse (2012), Orange
Dominicana (2014), Orange Armenia (2015) and Telkom Kenya (2016).

As part of its corporate services and since the acquisition of Equant
in 2000, Orange has been pursuing its strategy of becoming a global
player in digital transformation and has accelerated its shift to services
through a number of targeted acquisitions, notably in the fields of
cyber security and Cloud services, such as those of Business &
Decision and Basefarm in 2018 and SecureLink and SecureData in
2019.

Business diversification is one of the major pillars of Orange’s strategy.
The acquisition of Groupama Banque, now Orange Bank, in 2016,
which launched its new banking offer in November 2017, illustrates
the goal of diversifying into the mobile financial services sector.

In 2006, Orange became the Group’s main brand for Internet, television
and mobile telephony services in the majority of countries where it
operated, most importantly France and Spain. In 2013, the Company
adopted the Orange name, offering the full range of its telephony
services in France under the Orange brand. This policy continued with
the adoption of the Orange brand by Telekomunikacja Polska in 2013,
by Mobinil in Egypt, Mobistar in Belgium and Méditel in Morocco in
2016, and by several of the Group’s subsidiaries in Africa in 2017.
Corporate services in the world are offered primarily under the brand
Orange Business Services.

In December 2019, the Group presented its new strategic plan, Engage
2025, which looks to reinvent its operator model, guided by exemplary
social and environmental conduct. For more information on Orange’s
strategic plan and its business model, see Section 1.2 Market, strategy
and business model.

The selected financial information relating to the years ended
December 31, 2019, 2018 and 2017 must be read together with the
Group’s consolidated financial statements and Management Report
for those years.
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Overview

The information provided thereafter for the years 2017 and 2016 have been restated in accordance with IFRS 15. The information provided
thereafter for the year 2015 has not been restated.

Consolidated income statement

Amounts in accordance with IFRS 2019 2018 2017 2016 2015

(in millions of euros, except for per share data)

Revenue 42,238 41,381 40,859 40,708 40,236
Operating Income 5,927 4,829 4,778 3,917 4,742
Finance cost, net (1,254) (1,362) (1,715) (2,097) (1,583)
Net income of continuing operations 3,226 2,158 2,011 869 2,510
Net income (per share) of discontinued operations - 0 29 2,253 448
Net income (attributable to owners of the parent company) 3,006 1,954 1,843 2,818 2,652
Earnings per share attributable to owners
of the parent company
Net income of continuing operations
basic " 1.03 0.63 0.58 0.10 0.72
diluted® 1.02 0.62 0.58 0.10 0.72
Net income (per share) of discontinued operations
basic " - 0.00 0.01 0.85 0.17
diluted™ - 0.00 0.01 0.85 0.17
Net income
basic " 1.03 0.63 0.59 0.95 0.89
diluted® 1.02 0.62 0.59 0.95 0.89
(1) Earnings per share calculated on a comparable basis.
Consolidated statement of financial position
Amounts in accordance with IFRS (in milions of euros) 2019 2018 2017 2016 2015
Intangible Assets 42,381 41,247 41,250 41,581 41,398
Property, plant and equipment, net 28,423 27,693 26,665 25,912 25,128
Total assets 106,303 96,592 95,349 95,411 91,430
Net financial debt® 25,466 25,441 23,843 24,444 26,5652
Equity attributable to the owners of the parent company 31,727 30,669 30,975 31,241 30,907
(1) Includes goodwill and other intangible assets.
(2) The components of net financial debt are described in Note 12.3 to the consolidated financial statements.
Consolidated statement of cash flows
Amounts in accordance with IFRS (in milions of euros) 2019 2018 2017 2016 2015
Net cash provided by operating activities 10,159 9,506 10,174 8,750 9,527
Net cash used in investing activities (9,370) (8,552) (7,941) (4,879) (9,406)
Purchase of property, plant and equipment
and intangible assets (8,422) (7,642) (7,527) (8,492) (7,771)
Net cash used in financing activities 55 (1,131) (2,738) (1,883) (8,924)
Cash and cash equivalents in the closing balance 6,481 5,634 5,810 6,355 4,469
Employees

2019 2018 2017 2016 2015
Number of employees (active employees at end of period) 146,768 150,711 151,556 155,202 156,191
Dividends
(in euros) 2019 2018 2017 2016 2015
Dividend per share distributed for the fiscal year 0.70" 0.70 0.65 0.60 0.60

(1) Subject to the approval of the General Shareholders’ Meeting of May 19, 2020.

Orange — 2019 Universal Registration Document 7



1 — Overview of the Group and of its business

Market, strategy and business model

1.2

1.2.1

The digital services market is a subsector of the broader Information
and Communication Technologies (ICT) sector. It combines IT services
and software, telecoms services, digital content TV and video services,
and Internet services. On the other hand, it does not include network
equipment® and devices which are intermediate goods that
automatically form part of the added value. The digital services market
is an essential component of economic growth and accounts for
significant value creation via the distribution of new services and new
uses.

With growth of 5.1% in 2019, the global digital services market amounts
to0 €3,527 billion and is continuing to grow steadily. The growth of this
market is driven by the dynamic Internet services sector (up 13.7% in
2019) and IT (up 7.3%) and digital content (up 4.2%). Revenue from
telecoms services stagnated at €1,171 billion (+0.1%)®@. For a
presentation of the B2B global digital services market, see Section 1.4.5
Enterprise.

Breakdown of the worldwide
digital services market*

l IT services 36.4%‘

and software

Internet service 14.6%‘

Telecom services 33.2%‘

Digital content 1 5.8%‘

services

Before eliminations.

Source: IDATE Digiworld Yearbook 2020

Market growth by region@

North America remains the top region in the world in the digital services
market with 35.3% of worldwide revenue, ahead of the Asia-Pacific
region which is catching up at 30.6%, driven by its economic and
industrial development. Europe comes next with 24.8% of the market
while Latin America (5.0%) and Africa & Middle East (4.3%) together
account for close to 10% of the worldwide market.

In Africa, the digital services market is estimated to have grown by
slightly more than 8% in 2019. With Africa accounting for 25% of the
world’s population in 2050, compared with 17% in 2020, the potential
of the Africa & Middle East region, where the Orange Group has a
strong presence, is huge: network deployment by operators is still
ongoing, the digital ecosystem is being constructed and is emerging
by adapting to local conditions to integrate information technologies
in all sectors of the economy (health, sales, agriculture, government,
mobile payment, etc.). Two-thirds of the population own a smartphone,
which will represent almost 700 million smartphones in circulation in
Sub-Saharan Africa in 2025, establishing Africa as a high-growth
region for connectivity and digital services (source: StatsSSA-
GSMA2019) 6.

Market, strategy and business model

The global digital services market

Key social and environmental trends up to 2025

At the demographic level, a dramatic increase in the African population
is expected in the coming years as large numbers of young people
will reach adult age.

With the increase in the number of extreme weather and climatic
events, the immediate impacts of climate change have become more
tangible. The Tech industry, which uses a huge amount of data, is
directly concerned: the explosion in data use could consume close to
20% of the world’s electricity by 2025 (source: ICT Footprint EU,
European Framework Initiative for Energy & Environmental Efficiency
in the ICT Sector)“.

Moreover, by 2025, the major technological developments (Al, Data,
Cloud, 5G, etc.) that are transforming all industries will affect all
business lines: 65% of current students will have a job in 2025 that
does not yet exist (source: Les Echos, Dec. 10, 2018, based on a
study by Microsoft and The Future Laboratory)®. Hence companies
will face new challenges in terms of skills and expertise.

Key changes in telecoms services

Network development and growth
in telecommunication uses worldwide

While in Africa & the Middle East, Internet access networks are
developing mainly via the deployment of 4G mobile networks, in
Europe network investments concern very high-speed access, with
the development of fiber for landlines, the improvement of the
performance of 4G mobile networks and the first commercial 5G
launches. At the same time, operators are upgrading their networks
to make them more agile and simpler to manage (thanks to the
virtualization of network functions and automation).

Usage is continuing to grow under the combined effect of the
deployment of new networks, the increase in capacity of existing
networks and the penetration of smartphones. The dramatic rise in
Internet uses is mainly due to the development of video and Internet
services, accessible via multiple screens (computers, smartphones,
tablets, connected TVs). Moreover, the development of 5G technology
will enable the development of new uses, both for the general public
(immersive videos, Cloud gaming) and for businesses, for which 5G
will be a real disruption (optimization of production times, remote
control of machines, predictive maintenance, etc.).

Consumer and company expectations

Connectivity has become an imperative. Internet has become vital to
people for a wide range of services in daily life, and essential to
businesses for their development. Customers are becoming
increasingly more demanding as regards coverage and continuous
quality across the country.

In this context, consumers have strong expectations on the quality
and reliability of the commmunication networks, but also on the protection
of their personal data and on having a trusted relationship with their
operator. While customers are increasingly concerned about the use
of their data, cyber security is becoming a key issue for all: individuals,
businesses and governments. According to Gartner, the cyber-security

Notably: the network equipment of telecoms operators, the servers of IT companies, the production and broadcasting equipment of television industry players.

Source: |date — Digiworld yearbook 2020.

https://ictfootprint.eu/en/webinar/decreasing-ict-energy-consumption-%E2%80%93-power-data-centres-and-people %E2%80%99s-will

M
@
(@) https://www.gsma.com/mobilefordevelopment/wp-content/uploads/2019/02/GSMA-The-Mobile-Gender-Gap-Report-2019.pdf
@)
®)

https://www.lesechos.fr/idees-debats/cercle/opinion-les-nouveaux-metiers-du-Ereelance-en-2025-237634
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market is estimated to reach USD 175 billion in 2022 (source: Gartner —
Forecast: Information Security and Risk Management, Feb. 2019)(.

In addition to these expectations, society if placing increasingly strong
demands on businesses: more transparency, more commitments to
major environmental issues, more regional and territorial rooting.

Transformation of the telecoms industry

In this context, the telecoms industry is changing. OTT operators
continue to get a great return from the digital services that they offer
on the consumer and enterprise markets, becoming increasingly more
prominent in the field of communication services. Furthermore, the
large digital operators are developing their own infrastructures by

1.2.2 The Orange group strategy

On December 4, 2019, Orange launched Engage 2025, its new
strategic plan looking forward to 2025. This new growth plan follows
on from the Essentials2020 plan launched in 2015, which has enabled
Orange to generate revenue and EBITDA growth again.

Engage 2025, which reconciles growth with responsibility, is guided
by exemplary social and environmental conduct and is based on four
ambitions:

1. Reinventing Orange’s operator model;

2. Accelerating in growth areas;

3. Placing data and Al at the heart of its innovation model;
4. Co-creating a future-facing company.

As announced at the Shareholders’ Meeting of May 21, 2019, the
Group has also adopted a Purpose, unveiled on the occasion of the
launch of the Engage 2025 Plan:

“As atrusted partner, Orange gives everyone the keys to a responsible
digital world”.

The Group’s Purpose was co-developed with the support of all its
internal and external stakeholders: employees, employee representatives,
Board members, NGOs, customers, authorities, investors and opinion
leaders. It will be submitted for shareholders’ approval at the
Shareholders’ Meeting of May 19, 2020, then enshrined in Orange’s
Articles of Association. For more information, see chapter 4 Non-financial
performance, Section The Purpose of Orange.

A strong commitment guided by social
and environmental responsibility

The Group wants to foster a business model that is committed and
accountable to its employees, its customers and society as a whole.

Commitment to inclusion

Of the 4 billion people worldwide who do not have Internet access,
3.2 billion are covered by networks but do not use Internet, either
because they do not have the means to do so or because they have
not received any training. The digital divide is therefore not just a
question of network coverage. In addition to its ambitions for the digital
coverage of territories, Orange undertakes to train and support the
digitally excluded so that everybody can reap the benefits of the digital
revolution. By 2025, it is Orange’s aim to open an Orange Digital
Centerin all the regions where the Group is present and in its operational
divisions in France, to offer packages for low income households in
Europe - like the coup de pouce in France and gigas solidarios in
Spain, and to pursue its efforts to offer increasingly affordable
smartphones in Africa & the Middle East.

Overview of the Group and of its business — 1

Market, strategy and business model

building Data centers and international networks. These infrastructures,
which were initially built for their own needs, are now also promoted
on the enterprise and wholesale markets.

At the same time, European operators must invest massively in
networks of the future to meet the increasing demand for connectivity,
against the backdrop of intense competition and stringent regulatory
requirements. This imposes a significant financial constraint on the
entire industry, leading operators to make structuring decisions in their
choice of telecoms infrastructure. In order to better capitalize on them,
operators have to further share their networks, and even sell part or
all of their infrastructure to financial funds and/or to infrastructure
companies.

Environmental commitment

In response to the challenge of climate change, the Group has set the
goal of meeting the GSMA targets 10 years earlier by being carbon
neutral by 2040, in spite of the huge surge in data on networks. To
achieve this, it will increasingly use renewable energies, which should
represent over 50% of its electricity mix by 2025, and unprecedented
efforts in terms of energy efficiency. To reduce its network energy
consumption, Orange also plans to reinforce its Green ITN program,
ensure a 10-fold increase in the number of electrified vehicles in France
and rely more on the circular economy with, for example, eco-designed
products, second-hand network equipment and more second-hand
terminals available in its stores.

For more information, see Section 2.2.4.4.1 Orange’s environmental
commitment.

Engage 2025, four bold ambitions to tackle
a changing ecosystem

Reinventing its operator model by capitalising
on its leading position in networks

The telecoms industry is changing. The Group will thus rethink its
operator model in Europe, by looking for new sources of differentiation
to offer wholesale and retail customers enhanced fixed and mobile
connectivity, and by consolidating its leadership in more open and
higher-valued infrastructures.

Orange firstly seeks to offer its wholesale and retail customers an
enhanced connectivity based on two pillars: speeds up to 10 times
faster and new related services.

On the fixed network, whether through its own infrastructure or the
use of third-party networks, Orange aims to sell its FTTH packages to
more than 65 million households in Europe by 2023, to assert its
leadership position in Europe in fiber. At the same time, Orange will
seek to:

- continuously improve home connectivity quality (Homelan): boxes
and WiFi will continue to improve and Orange will support its
customers in optimizing their home network;

- offer new services around the home of the future by leveraging the
gradual increase in household speeds: Orange plans to upgrade its
TV experience to OTT, to meet the changing uses of contents and
to continue its development of security packages, or even remote
assistance.

On the mobile network, 5G looks set to create disruption in the history
of telecoms. After an initial commercial launch in Romania in

(1) https://www.gartner.com/en/documents/3902164/forecast-information-security-and-risk-management-worldw
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November 2019, the Group aims to start 5G deployment in 2020 in
most of the European countries where the Group has a presence.
Once it has been launched, 5G will allow for up to 10 times faster
connection speeds. From 2023, when the core networks will move to
5G, Orange aims to offer lower latency and to implement network
slicing, i.e. prioritizing certain network slices to cover critical usage or
specific needs. The technical performance of the 5G technology will
enable the emergence of many new uses, both for the general public
(immersive videos, Cloud gaming) and for businesses for which 5G
will be a catalyst of digital transformation (optimization of production
times, remote control of machines, predictive maintenance, etc.).
Orange has already started to co-design these future uses with its
B2B customers and aims to inaugurate an open co-innovation center
in Chatillon in 2020 dedicated to new 5G uses.

To reinvent its business model, Orange also aims to optimize, develop
and derive greater value from its infrastructure, while always keeping
control over its strategic assets.

For FTTH, Orange will continue to invest in its own infrastructures, in
order to fulfill its commitments outside of very densely populated
areas, in France for example (see Section 1.3 Significant events).
However, to continue its industrial effort in certain areas, while
controlling its investments, Orange could link up with partners. Thanks
to the pooling, under Orange Concessions, of the 4 million connections
of the Public Initiative Networks (PIN) that belong to local authorities
and for which Orange is the concession holder, Orange may seize
potential opportunities for growth or consolidation of its position on
this market. In Spain and Poland, Orange also plans to share future
FTTH deployments with other operators via FiberCos, potentially
involving third-parties.

At the same time, Orange will continue to optimize its copper network
inFrance, very gradually, so as to support all network users in their transition
to fiber. After an initial experimental phase, the decommissioning of
copper will begin in 2023 and is expected to end in 2030.

To optimize the deployment of its mobile infrastructure, particularly in
5@, in terms of pace, coverage and financial capacity, Orange plans
to rely on RAN-sharing agreements, while maintaining areas of
differentiation, in keeping with the agreements already existing in
Poland and Romania, and those signed in 2019 in Spain and Belgium
(see Section 1.3 Significant events).

At the same time, to optimize the directly owned 40,000 towers of its
mobile network in Europe, Orange will create in most European
countries TowerCos, i.e. entities dedicated to the management of
towers, with three key objectives: improving operational efficiency and
optimizing mobile investments, increasing the co-location rate, while
maintaining Orange’s competitive advantage, and finally ensuring
better understanding of and highlighting the quality and value of these
assets. Orange plans to retain control of these entities in all European
countries where they are created. The first works are scheduled in
2020 in France and in Spain. Eventually, the merger of all or part of
these local TowerCos, under a European TowerCo, in which Orange
will retain majority control, will be considered in order to seize
opportunities for consolidation of the tower market at the European
level.

Accelerating its development in three areas of growth:
Africa & Middle East, B2B services and financial
services.

Making Orange the benchmark digital operator in Africa &
Middle East

With a presence of more than 20 years in Africa & Middle East, Orange
has significantly developed its activities there: in 10 years, the Africa
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& Middle East region more than doubled its share of the Group’s
revenue. Orange aims to become the benchmark digital operator in
Africa & Middle East.

To achieve this, the Group will firstly leverage the growth of mobile data
driven by the rise in the smartphone penetration rate and 4G
deployment. In 2020, Orange will thus have deployed 4G in almost all
countries and will use RAN-sharing agreements and innovative
technologies (lighter masts for example) to extend its coverage in the
rural areas. Moreover, Orange aims to reinforce its multi-service
strategy. The target is that multi-services will account for 20% of the
region’s revenue by 2025. In financial services, Orange Money aims
to generate about 900 million euros of revenue in 2023 and, at the
same time, continue to develop its offers of contents, e-health and
energy. The Group’s target for the period 2020-2023 is an annual
growth rate of its revenue of about 5% across the region.

Accelerating the development of IT services for B2B
customers and scale up cyber security

With Essentials2020, the Group is well on track in its shift to IT services,
which now accounts for 1/3 of its B2B revenue. To address the surge
in the demand from businesses for on-demand and virtualized
connectivity services (such as SD-WAN), Orange intends to accelerate
the transformation of its B2B business. The Group aims to continue
to take advantage of the convergence of telco/IT businesses, and to
maintain its connectivity leadership by focusing on network
virtualization, fiber and 5G. At the same time, Orange aims to continue
its development in integration services to offer a comprehensive IT
ecosystem to its customers: data analytics to support companies in
their digital transformation; Cloud services and in the near future, edge
computing, a key foundation for the digital revolution underway, and
smart mobility and loT to deliver on all the promises of 5G and edge
computing.

Lastly, cyber security is a growth sector where Orange’s presence is
expected and has a legitimate place, with the Group’s control over
networks representing a decisive advantage due to its capacity to
detect weak signals of attacks. The Group aims to exceed €1 billion
in revenue and to be the European leader in this area in 2023.

The Group’s target is that more than half of its revenue in the Enterprise
segment come from new connectivity services (SD-WAN, 5G) and IT
services in 2023.

Continuing its expansion in financial servic