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1. Profit & Loss Account
Revenues - Total Group 10,095 9,755 9,911 +3.5% 10,853 10,488 9,942 +3.5% 20,948 20,243 19,853 +3.5% 12,036 11,771 9,993 +2.3% 45,534 44,389 40,396 +2.6% 49,185 48,726 +0.9% 49,945 +1.5% 50,867 +1.8% 51,848 +1.9%

France 4,397 4,297 4,297 +2.3% 4,275 4,272 4,272 +0.1% 8,672 8,569 8,569 +1.2% 4,314 4,341 4,341 -0.6% 17,489 17,473 17,473 +0.1% 17,260 17,489 -1.3% 17,192 -0.4% 17,125 -0.4% 17,129 +0.0%
Spain (in 2026, Spain consolidated for 7 months) 648 636 +2.0% 648 636 +2.0% 1,874 1,846 +1.5% 4,428 4,375 +1.2% 7,749 7,594 +2.0% 7,802 +0.7% 7,900 +1.2% 7,975 +1.0%
Europe 6 1,762 1,725 1,746 +2.2% 1,844 1,741 1,749 +5.9% 3,606 3,466 3,495 +4.1% 1,860 1,801 1,813 +3.3% 7,438 7,228 7,263 +2.9% 7,507 7,438 +0.9% 7,611 +1.4% 7,736 +1.6% 7,862 +1.6%

Poland 752 731 751 +2.8% 824 733 741 +12.3% 1,575 1,464 1,491 +7.6% 808 770 782 +4.9% 3,224 3,067 3,098 +5.1% 3,277 3,224 +1.6% 3,346 +2.1% 3,421 +2.3% 3,513 +2.7%

Belgium & Luxembourg 967 963 963 +0.4% 1,969 1,963 1,963 +0.3% 1,974 1,969 +0.2% 1,979 +0.3% 2,004 +1.3% 2,050 +2.3%

Central Europe 1,068 1,042 1,044 +2.5% 2,238 2,205 2,209 +1.5% 2,258 2,238 +0.9% 2,294 +1.6% 2,315 +0.9% 2,316 +0.0%

Intra-european eliminations (3) (3) (3) +13.0% (7) (7) (7) - (7) (7) - (8) - (8) - (8) -

Africa & Middle East 2,212 1,963 2,047 +12.7% 2,363 2,056 2,093 +15.0% 4,576 4,019 4,140 +13.9% 2,350 2,101 2,106 +11.8% 9,330 8,288 8,427 +12.6% 10,066 9,330 +7.9% 10,777 +7.1% 11,603 +7.7% 12,282 +5.9%

Orange Business 1,753 1,799 1,851 -2.6% 1,750 1,814 1,840 -3.5% 3,503 3,613 3,691 -3.1% 1,670 1,760 1,747 -5.1% 6,989 7,260 7,325 -3.7% 6,842 6,989 -2.1% 6,755 -1.3% 6,717 -0.6% 6,738 +0.3%

Totem 177 178 178 -0.5% 181 184 184 -1.7% 359 363 363 -1.1% 179 179 179 +0.3% 728 728 728 +0.0% 744 728 +2.2% 763 +2.5% 780 +2.2% 799 +2.4%

International carriers & Shared services 277 283 285 -2.3% 312 310 311 +0.6% 589 593 595 -0.8% 302 305 305 -1.0% 1,206 1,217 1,219 -0.9% 1,194 1,206 -1.0% 1,184 -0.9% 1,170 -1.2% 1,161 -0.8%

Eliminations (483) (490) (492) -1.5% (521) (525) (508) -0.8% (1,004) (1,015) (1,000) -1.1% (515) (562) (498) - (2,049) (2,179) (2,039) - (2,067) (2,049) - (2,094) - (2,159) - (2,150) -

EBITDAaL - Total Group 2,601 2,440 2,480 +6.6% 3,527 3,395 3,195 +3.9% 6,128 5,835 5,675 +5.0% 4,103 3,958 3,437 +3.7% 14,293 13,705 12,470 +4.3% 15,645 15,166 +3.2% 16,046 +2.6% 16,496 +2.8% 16,983 +3.0%

France 2,959 2,890 2,883 +2.4% 6,520 6,441 6,429 +1.2% 6,536 6,520 +0.2% 6,561 +0.4% 6,621 +0.9% 6,692 +1.1%
Spain (in 2026, Spain consolidated for 7 months) 225 221 +2.2% 1,319 1,306 +1.0% 2,258 2,214 +2.0% 2,303 +2.0% 2,350 +2.0% 2,390 +1.7%
Europe 6 1,046 986 986 +6.1% 2,117 2,023 2,028 +4.6% 2,158 2,117 +1.9% 2,216 +2.7% 2,251 +1.6% 2,288 +1.6%

Poland 434 409 405 +6.1% 865 823 820 +5.2% 886 865 +2.4% 920 +3.8% 954 +3.7% 982 +3.0%
Belgium & Luxembourg 293 265 265 +10.5% 596 566 566 +5.3% 596 596 +0.0% 593 -0.5% 599 +1.0% 607 +1.4%
Central Europe 319 312 316 +2.2% 650 634 642 +2.6% 662 650 +1.8% 680 +2.7% 690 +1.5% 691 +0.2%

Africa & Middle East 1,762 1,519 1,573 +16.1% 3,698 3,240 3,306 +14.1% 4,030 3,698 +9.0% 4,364 +8.3% 4,663 +6.9% 5,062 +8.6%
Orange Business 232 248 258 -6.4% 526 570 577 -7.8% 508 526 -3.4% 505 -0.6% 511 +1.3% 521 +1.9%
Totem 182 182 182 -0.2% 371 369 369 +0.6% 379 371 +2.0% 388 +2.5% 395 +1.6% 404 +2.5%
International carriers & Shared services and Bank (279) (211) (207) - (279) (245) (238) - (230) (279) - (207) - (210) - (203) -

EBITDAaL margin 25.8% 25.0% 25.0% +0.8pt 32.5% 32.4% 32.1% +0.1pt 29.3% 28.8% 28.6% +0.4pt 34.1% 33.6% 34.4% +0.5pt 31.4% 30.9% 30.9% +0.5pt 31.8% 31.1% +0.7pt 32.1% +0.3pt 32.4% +0.3pt 32.8% +0.3pt

France 34.1% 33.7% 33.6% +0.4pt 37.3% 36.9% 36.8% +0.4pt 37.9% 37.3% +0.6pt 38.2% +0.3pt 38.7% +0.5pt 39.1% +0.4pt
Spain (in 2026, Spain consolidated for 7 months) 34.8% 34.7% +0.1pt 29.8% 29.9% -0.1pt 29.1% 29.1% -0.0pt 29.5% +0.4pt 29.7% +0.2pt 30.0% +0.2pt
Europe 6 29.0% 28.5% 28.2% +0.5pt 28.5% 28.0% 27.9% +0.5pt 28.7% 28.5% +0.3pt 29.1% +0.4pt 29.1% -0.0pt 29.1% +0.0pt

Poland 27.6% 27.9% 27.2% -0.4pt 26.8% 26.8% 26.5% +0.0pt 27.0% 26.8% +0.2pt 27.5% +0.5pt 27.9% +0.4pt 28.0% +0.1pt

Belgium & Luxembourg 30.3% 27.5% 27.5% +2.8pt 30.3% 28.8% 28.8% +1.4pt 30.2% 30.3% -0.1pt 30.0% -0.2pt 29.9% -0.1pt 29.6% -0.3pt

Central Europe 29.9% 30.0% 30.3% -0.1pt 29.1% 28.8% 29.0% +0.3pt 29.3% 29.1% +0.2pt 29.6% +0.3pt 29.8% +0.2pt 29.8% +0.0pt

Africa & Middle East 38.5% 37.8% 38.0% +0.7pt 39.6% 39.1% 39.2% +0.5pt 40.0% 39.6% +0.4pt 40.5% +0.5pt 40.2% -0.3pt 41.2% +1.0pt
Orange Business 6.6% 6.9% 7.0% -0.2pt 7.5% 7.9% 7.9% -0.3pt 7.4% 7.5% -0.1pt 7.5% +0.0pt 7.6% +0.1pt 7.7% +0.1pt
Totem 50.7% 50.3% 50.3% +0.5pt 51.0% 50.7% 50.7% +0.3pt 50.9% 51.0% -0.1pt 50.9% -0.0pt 50.6% -0.3pt 50.6% +0.0pt

International carriers & Shared services and Bank -47.4% -35.6% -34.8% - -23.2% -20.1% -19.5% -3.0pt -19.2% -23.2% +3.9pt -17.5% +1.7pt -18.0% -0.5pt -17.5% +0.5pt

Consolidated net income 3,555 -105 4,993 1,139 3,653 4,047 4,303 4,830

Net income attributable to owners of the parent company 3,206 -398 3,981 538 2,688 3,039 3,351 3,767

Non-controlling interests 349 294 688 601 755 819 825 895

Adjusted net income 1,350 1,207 3,706 3,094 3,574 3,927 4,290 4,601

Adjusted net income attributable to owners of the parent company 993 907 2,905 2,458 2,924 3,221 3,527 3,906

Non-controlling interests 357 300 691 636 763 847 928 1,028

eCAPEX - Total Group 1,542 1,444 1,463 +6.8% 1,640 1,655 1,560 -0.9% 3,182        3,098 3,023 +2.7% 1,700 1,756 1,466 -3.2% 6,842 6,891 6,208 -0.7% 7,217 7,348 -1.8% 7,098 -1.7% 7,197 +1.4% 7,254 +0.8%

France 1,409 1,418 1,418 -0.7% 2,994 3,077 3,077 -2.7% 2,873 2,994 -4.0% 2,777 -3.4% 2,727 -1.8% 2,677 -1.8%
Spain (in 2026, Spain consolidated for 7 months) 79 104 -23.9% 575 720 -20.2% 1,037 1,095 -5.3% 972 -6.3% 962 -1.0% 981 +1.9%

Europe 6 507 520 522 -2.6% 1,122 1,139 1,142 -1.5% 1,088 1,122 -3.1% 1,056 -2.9% 1,072 +1.5% 1,081 +0.8%

Poland 171 187 189 -8.5% 415 424 426 -2.1% 410 415 -1.1% 402 -2.0% 412 +2.5% 412 -0.0%

Belgium & Luxembourg 185 184 184 +0.4% 360 376 376 -4.2% 350 360 -2.8% 333 -4.9% 323 -3.1% 320 -0.9%

Central Europe 151 149 150 +1.2% 339 340 341 -0.2% 328 339 -3.2% 317 -3.4% 321 +1.3% 320 -0.4%
Africa & Middle East 890 750 774 +18.7% 1,595 1,404 1,428 +13.6% 1,729 1,595 +8.4% 1,835 +6.1% 1,944 +5.9% 2,027 +4.3%
Orange Business 159 158 159 +0.4% 273 274 279 -0.2% 265 273 -3.0% 265 - 265 +0.2% 265 -0.0%

Totem 60 71 71 -16.3% 151 165 165 -8.3% 140 151 -7.0% 146 +4.4% 145 -1.3% 147 +1.8%
International carriers & Shared services and Bank 79 77 78 +2.6% 119 113 117 +5.4% 115 119 -2.7% 114 -1.0% 112 -2.2% 109 -2.2%

eCapex in % of revenues 15.3% 14.8% 14.8% +0.5pt 15.1% 15.8% 15.7% -0.7pt 15.2% 15.3% 15.2% -0.1pt 14.1% 14.9% 14.7% -0.8pt 15.0% 15.5% 15.4% -0.5pt 14.7% 15.1% -0.4pt 14.2% -0.5pt 14.1% -0.1pt 14.0% -0.2pt

EBITDAaL - eCapex Total Group 1,059 996 1,017 +6.3% 1,887 1,740 1,636 +8.4% 2,946 2,736 2,653 +7.7% 2,403 2,202 1,971 +9.1% 7,451 6,814 6,262 +9.4% 8,428 7,818 +7.8% 8,949 +6.2% 9,299 +3.9% 9,729 +4.6%

France 1,550 1,472 1,465 +5.3% 3,526 3,364 3,352 +4.8% 3,662 3,526 +3.9% 3,784 +3.3% 3,894 +2.9% 4,015 +3.1%
Spain (in 2026, Spain consolidated for 7 months) 146 117 +25.5% 744 586 +27.0% 1,221 1,119 +9.1% 1,331 +9.0% 1,387 +4.2% 1,409 +1.6%

Europe 6 539 466 464 +15.7% 995 884 885 +12.6% 1,070 995 +7.6% 1,160 +8.4% 1,179 +1.6% 1,207 +2.4%

Poland 263 222 216 +18.4% 451 399 394 +12.9% 476 451 +5.6% 518 +8.9% 542 +4.6% 570 +5.3%

Belgium & Luxembourg 108 81 81 +33.4% 236 190 190 +24.2% 246 236 +4.3% 260 +5.7% 276 +6.1% 288 +4.1%

Central Europe 168 163 167 +3.2% 311 294 301 +5.8% 334 311 +7.2% 363 +8.7% 369 +1.7% 371 +0.7%
Africa & Middle East 873 769 800 +13.5% 2,103 1,837 1,878 +14.5% 2,301 2,103 +9.4% 2,528 +9.9% 2,719 +7.6% 3,035 +11.6%
Orange Business 74 90 99 -18.3% 253 297 298 -14.8% 243 253 -3.8% 240 -1.3% 246 +2.4% 255 +4.0%

Totem 122 111 111 +10.1% 220 204 204 +7.8% 239 220 +8.3% 242 +1.4% 250 +3.4% 257 +2.9%
International carriers & Shared services and Bank (358) (288) (285) - (398) (357) (355) - (345) (398) - (321) - (322) - (312) -

3. Cash-flow statement
EBITDAaL - eCapex 2,946 2,687 7,451 6,316 8,428 8,949 9,299 9,729

Change in working capital requirement, eCAPEX payables and other operationnal items 313 (2) (679) (785) (657) (700) (700) (638)
Net interest paid (excl. interests paid on lease liab. & on liab. related to financed assets) (506) (375) (1,161) (741) (1,337) (1,296) (1,215) (1,171)

Income paid tax (586) (640) (1,273) (1,138) (1,442) (1,583) (1,724) (1,851)

Organic cash flow 2,167 1,670 4,331 3,653 4,814 5,246 5,665 6,098

Telecommunication licenses paid (167) (402) (500) (640) (500) (500) (500) (500)

Significant litigations paid (and cashed) (4) (50) (50) (50) (50) (50) (50) (50)

Coupon payments on subordinated notes (137) (132) (170) (169) (180) (180) (185) (180)

Free Cash Flow "all in" 1,860 1,086 3,638 2,793 4,099 4,549 4,993 5,204

Free Cash Flow "all in" 1,860 1,086 3,638 2,793 4,099 4,549 4,993 5,204

Net impact of changes in the scope of consolidation (13,895) 66 (14,908) (14) - - - -

Subordinated notes issuances (purchases) and other related fees 482 (476) 156 (476) (182) (182) (182) (182)

Dividends to Orange shareholders (1,197) (1,196) (2,031) (1,994) (2,128) (2,202) (2,319) (2,507)

Minority shareholders remuneration in group subsidiaries (305) (241) (465) (433) (497) (520) (551) (574)

Other financial items (102) (51) (115) 80 (80) (75) (75) (75)

Net financial debt (35,683) (23,294) (36,342) (22,526) (34,937) (33,254) (31,225) (27,814)

Net debt to EBITDAaL ratio 2.4 1.9 2.4 1.8 2.2 2.1 1.9 1.6

Number of shares (in millions) 2,660 2,660 2,660 2,660 2,660

Dividend per share for fiscal year 0.79 0.75 0.82 0.85 0.91 0.95

EPS 1.17 (0.19) 1.60 0.14 1.04 1.18 1.25 1.40

Adjusted EPS 0.34 0.30 1.03 0.86 1.03 1.14 1.31 1.44

* Comparable basis: unaudited figures, subject to adjustments. Spain figures are before full alignment with Group accounting rules and reconsolidation impacts

# Estimates: 12
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