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Financial information for the first quarter of 2019

Solid commercial momentum drives strong growth in retail service revenues

= Mobile postpald net-adds: + 21k / +53.8% yoy

®* Convergence net-adds: +20k / +5.8% yoy

= Revenuss: +3.8% voy / Retall service revenues:+13.5% vov

= EBITDAaL -3.8% voy (+14% excluding impact of MVYNO revenues)

Q1'19 Belgium operating highlights

* Commercial momentum in mobile postpaid remains solid. The mobile postpaid customer base grew by 21k (+6.9% yoy)
to 2.5m subscribers. Mew customers are increasingly opting for higher tariff plans.

" Convergence net-adds confirms attractiveness of offering. The Love offer remains the best value broadband and TV
package in the market. Orange Belgium added 20k subscribers and reached a milestone of 200k Love customers
(+64.4% yoy). The convergent mobile subscriber base represaents 12.7% of mobile postpaid customers.

= B2C convergent ARPO continued to grow strongly while mobile-only ARPO contracted slightly. B2C convergent ARPO
increased 7.7% yoy to €77.4 thanks to the absence of price promotions, revenue from connection fees and the take-up
of the fixed line option. Mobile-only postpaid ARPO was 1.1% lighter yoy as growing access revenues did not fully
compensate decreasing out-of-bundle revenues.

Orange Belgium: key operating figures

Q12018 o1 2g aharnge
Maobile postpaid customer base (i "000) 2,320 2450 B6.9%
Nat aoids gog (fn 000 4 27 S3.6%
Mabdle only postpaid ARPO (€ per manth) 211 208 -1.1%:
Comvargent custormer basa (in "000} 122 200 B4.4%%
Nat acidls qog (in 0000 ) 20 5.8%
B2C comvergent ARFO (€ par monthi .8 T4 1%
Convangent molws cusfomer a5 % mobife confract cusiomer base B8 12.7% 47T b

Q1'19 consolidated financial highlights

“ Revenues increased 3.8% yoy to €318.2m. Retail service revenues continued its growth trajectory (+13.5% yoy).
Convergence services (+83.4% yoy) and mobile only services (+3.0% yoy) were again the main growth drivers. The loss
in MVYNO revenues represents €12.1m.

® EBITDAaL was impacted by the loss of Telenet MVNO revenues. EBITDAaL decreased 3.8% yoy against Q1'18 to €58m.
Excluding the MVNOD impact, EBITDAaL would have increased 14% yoy due to higher revenues and control of direct
costs, Once again, Orange Belgium narrowed the cable operations' EBITDA loss to €1.1m this quarter against a €5.9m
loss in Q1'18.

* 2019 financial guidance confirmed. Orange Belgium expects slight revenue growth, EBITDAaL of €285m-€305m and
stable eCapex.

Crange Belgium Group: key financial figuras

reported comparable comparable reported
{in €mj Q1 2018 Q1 2018 Q1 2019 changs change
Revenues 306.8 3ie2 a.8%
FRetay sarvice ravenues 1813 2087 135%
EBITDWal A 60.3 680 -3.8%
mangin A4 19.7% 18.2% -1 hp
sCapex -31.8 -36.9 16.7%
Opermating cash flow’ 285 211 -25.9%
Ad|usted EBITDA B0.6
A 12.8%
Capax -31.8
Operating cash flow® 28.8
Mat financial debt 24955 2521

1 Oparating cash flow defined as EBITDAaL - eCapex
2 Dperating cash Tow defined as Adjusted EBITDA -Capas |,



Michasl Trabbia, Chigl Executive Officer, commentead

At Orange Belgium, we aim to break telco conventions. We disrupted the fixed market ducpoly with our Love offers. We
were the first to launch full unlimited mobile and convergant offers in Belgium. For the third year in a row we committed not
to increase the price of mobile and convergent services,

Our Bold Challenger positioning led to strong commercial growth in 2018, In the first guarter of 2019, in an active
competitive environment, we continued to take benefit from this positioning, We experienced solid commaercial growth in
mobile and convergence, and generated increasing customer satisfaction. We reached the milestone of 200,000 Love
customers, and grew our mobile postpaid customer base by nearly 7% yoy. We also launched new initiatives. We
axtended our unlimited mobile offers to business customers, and guaranteed indoor mobile coverage to our customers,
Looking forward, we are preparing the launch of our unlimited Intermet-only offer to further address customers’ unmet
needs.

Arnaud Castille, Chief Financial Officer, stated:

Our revenues continued to show the steady increase seen since the beginning of 2018, mainly driven by the growth of our
retail service revenues, which went up 13.5%, a record figure. It is also worth highlighting that G1'19 marks the third
consecutive quarter of mobile-only revenue growth amidst continued growth in convergence revenues. This is strong
avidence that our bold positioning is entrenched in the telecom market.

The termination of MVYND contracts led to a 3.8% contraction of EBITDAaL during the guarter. The impact was €12m on
profits which was only partially compensated by a strong growth in retail service revenues,

We confirm our guidance for 2019. We are committed to deliver excellent customer service in order to maintain the
commercial momentum. We remain focused on extracting operational efficiencias.

[



1. Key highlights

1.1 Operational highlights

Crange Belgium launches first fully secured and unlimited business plans to stay connected in Belgium and the EU
Crange Belgium launched the first fully secured and unlimited business plans: unlimited mobile data, voice calls and
SMS to use in Belgium as well as in 39 European countries and territories. Orange business customers can stay
connected anywhere, anytime, with a complete peace of mind when travelling in the EU as well as making international
calls and SM5 to the EU. Moreover, an extra security service protects the smartphone of Orange business customers
against possible cyber threats.

Since 4 March 2019, Shape Intense and Shape Traveller plans were upgraded to unlimited mobile data and unlimited
international voice calls to use in and towards the EL.

Orange Belglum to allow unlimited data in EU rcaming

Crange Belgium improved the Eagle and Eagle Premium mobile plans by removing the 20GB data cap on EU roaming.
Since the beginning of April, these customers have unlimited data in the EU and in Belgium. Previously, EU roaming
data was billed out-of-bundle when usage exceeded 20GB.

Orange Belglum announces no Brexit for their mablle customears
Orange Belgium confirmed that business and residential customers traveling to the UK will continue ta “roam like
home”, regardless of the Brexit outcome.

Orange Belglum keeps Improving Its Love experience

QOrange Belgium and Eleven Sports signed a new distribution agreement for the 2019/20 and 2020/21 seascons for
Eleven Sports 1, 2 and 3. All three channels remain included in HD in Orange’s digital TV package. Starting this
summer, subscribers will be able to watch international sporting events on smartphone via the Orange TV app. Today,
Orange remains tha only telecom operator in Belgium offering Eleven Sports on a standard tariff plan.

The Crange TV app is now compatible with Chromecast and allows customers to watch Live TV on another tetevision
set. Additionally, Orange Belgium improved its fast zapping experience, reducing the lag from 3 seconds to less than
one whan switching between channels. These additional functionalities were implemented at nil cost to customers.

Medialaan started migrating its mobile subscribers onto Orange Bealglum’s network.
Medialaan operatas a MVYNO under the Mobile Vikings and JIM mobile brand. The migration process is expect to
compiete during the second quarier,

Orange Belglum's networks number 1 for mobile voles, moblle web browsing and most reliable file transfer in Belgium
according to LCC

In December 2018, LCC's European branch conducted an independent performance benchmark measurement,
commissioned by Orange, in 22 metropolitan areas of Belgium. The experts at LCC International measured the 3 main
voice service operators over 26 and 3G technologies and tested data services on smartphone devices in 206G, 3G, 4G
and 4G+,

The results confirmed Orange Belgium as the operator with the best mobile voice experience (84.5% compared to
93.3% and 81.8%), Mobile Web Browsing (87.2% compared to 85.6% and 85%), and most reliable file transfer (up to
99.7% success rate compared to 88.7% and 97.9%) in Belgium.

Orange Belgium opens a highly secured and eco-sfficient data center in Antwerp
On March 18, Orange Belgium inaugurated a data center in Antwerp, in the presence of Philippe Muyters, Minister of
Innovation in Flanders. The 1,000 m® facility will help Orange manage the growing mobile usage by handling the
billions of day-to-day connections Orange customers make to surf, call and text.

Orange Belgium invested over €14m to build this best-in-class facility. The premises uses freecooling during 98% of
the year and is far more energy efficlent than a standard data center. The data center is also highly secured and
resilient thanks to systematically redundant critical elements.

1.2 Regulatory highlights

-

Revision of Broadband and TV distribution market analysis decisions — update
The Court of Appeal rejectad the cable operators' request to suspend the decisions. A decision on the full merits of the
cable operator’s appeals is expected mid-2019,

Between December 2018 and February 15, the BIPT launched a consultation on the cost models for wholesale access
to cable networks and Proximus' FTTH network,

In its response, Orange Belgium challenged a number of structuring assumptions used in the model — which leads to
significantly overastimated costs to deliver services over a cable network, As a result, Orange Belgium called upon to
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reassess those key assumptions to reflect the financial and technological reality as well as the most likely market
evolutions, before using this as an input for the future decisions regarding regulated wholesale tariffs. Orange Belgium
now expects a draft decision in Q2 2019 and the final decision in Q4 2019,

Wholesale high quality access market raview

On March 29, the BIPT published a draft analysis of wholesale high-quality access (essentially leased lines). The draft
decision finds that Proximus continues to have significant market power in this market. As a result, the draft decision
seeks to impose remeadies on Proximus. Such remedies include the provision of access at fair and non-discriminatory
prices to active high guality access (on fibre and copper) and passive local fibre infrastructure. The access remedies
are modulatad in function of the specific gecgraphical competitive situation. All players have an opportunity to provide
feedback before May 29,

New spactrum allocation, renewal of existing spectrum attributions

The Royal Decrees regarding the allocation of the 700, 1400 and 3400-3800 MHz band and the renewal/reallocation
conditions of the 900, 1800 and 2100 MHz bands were not finalised. The discussion on 5G spectrum licenses and the
renewal of the 300-1800 and 2100 MHz licenses is now postponed until after the pariamentary election (May 26, 2019)
and the formation of a new government.

Fixed Termination Rates (FTH)

The BIPT has finalized the FTR decision. On November 23, 2018 the regulator decided to set maximum fixed
termination rates (FTRs) at €0.00116/min as of January 1, 2019. 35StarsMet is appealing this decision and the cutcome
is expected mid-2019,

Electromagnatic fields standards in Brussels - update
The adoption of the Ordinance to increase the norm, necessary lo deploy the 5G in Brussels, was postponed by the
Brussels Government.



2. Comments on the financial situation

2.1 IFRS 16 implementation

IFRS16 - Leases is applicable from January 1, 2019 and supersedes [AS17. Under IFRS 16, a lease is defined as a
“contract that conveys the right to control the use of an identified asset for a period of time in exchange for consideration”.
Orange Belgium applied a “"modified retrospective” transition approach which is consistent with Orange Group’s
accounting palicy. This means on-going lease contracts are treated as if they started on January 1, 2019 and the periods
prior to 2019 are not rastated for IFRS16.

The main impact of IFR316 relate to:

* Lease commitments: these liabilities were previously disclosed off-balance sheet in the notes to the consclidated
financial statements. Under IFRS16, they will be recorded on the balance sheet 1) as Right of Use assets on the asset
side with the valuation approach required by IFRS16, and 2) on the liability sids.

" Lease operating expense: this expense was included within indirect costs. Under IFRS16, this expense is replaced by an
amortization charge and an interest expensa.

“ Additional disclosure: the notes to the financial statements will include greater disclosure especially regarding the nature
of the leases and their evolution.

IFRS 16 implementation also implies changes to the way Orange Belgium reports financials

" EBITDAaL: EBITDA after Leases is a measure of financial profitability that includes the amortization charge and interest
expensea relating to leases. This metric supersedes Adjusted EBITDA.

" eCapex: Orange Group is introducing an economic Capex as a measure of capital investments, which for Group-
purposes, matches actual cash capital investments. With regards to Orange Belgium, there is no difference between
eCapex and the Capex given that the disposals of fixed and intangible assets are limited in scope.

2.2 Consolidated figures for the Orange Belgium Group
Orange Belgium Group: consolidated PEL

raported comparable comparable reparted
{in €m} Q12018 Q12018 Q1 2018 change change
Reyanues 3066 6.2 3.8%
Balgium a5.2 305.5 3.5%
Luxambacurg 15.4 16.2 5.3%
Intra-group eliminations -4.0 -3.5 -14.0%
EBITDASL 0.3 sab 38%
Balgium 58.3 G564 -4.9%
Lisambicung 1.0 1.6 683.5%
e = T e TG Pas ldad
Ad)uted EBITDA B80.a
Baigum 58.6
Lumambourg 1.0
ArirEtet EEITIA o P
Restructuring costs -1.4 -4.6
Oibar operating income 0.z 0.0
Dapraciation and amartization 57,7 -60.8
Imgairment of goodwill 0.0 0.0
Share of profits (losses) of associates K} LiXi]
EEUT 1.6 7.4
Finarndial Incoma 0o 0.0
Financial expenss =14 -1.1
Profit bafors e 0.5 8.5
Tax axpansa =08 1
Idst profit 0.4 -B.3
EPS (€] 0.1 0,14

i of shares (m) £a.82 54,84



2.3 Consolidated statement of comprehensive income
Revenues

Group revenues grew 3.8% to €318.2m. Retall service revenues increased 13.5% to €205.7m on robust revenue growth in
mobile services and continuad strong momentum in convergence, Wholesale revenues declined 13.7% because of the
expected lower MVYND revenues. MVYNOD revenues were €0.4m in the quarter versus €12.1m in the comparable period in

2018,
Orange Belgium Group: consolidated revenues
{in €m) Q12018
Canvergent service revenues 208
Mizhile onby service revenues 14885
Fixed only sarvice revanuss By
IT & Integration Service 0.8
Retall service revanues 181.3
Equipmant sales az.2
Wholesale revanuees 774
o wihich incoming & Wasitor Roaming 583
Oihar ravenues 158
Havanoas 30,8

1 2018

381
154.4
12.2
1.0
2057
314
66,8
814
14.4

3182

Bla%
3.0%
24.8%
19.6%
13.5%
-2.5%
-13.7%
3.5%
-B.8%

3.5

Result of operating activities before depreciation and other expenses

EBITDAaL decreased 3.8% to €58m. Excluding the impact from MVYNO revenues, the underlying EBITDAaL would show a
14% improvement as efficiency measures take hold. The cable operations’ EBITDA loss was €1.1m this quarter against a

£5.9m loss in Q1°18.

Total operational expenses reached €260.2m in 0119 (+5.8%) compared to €246.0m in the previous year. The following

table provides an overview of the different expenses.

Operating costs
{in €m) a1 2018 Q1 2019 change
Directs costs =144.3 -145.3 0.7%
Labor cosis -36,1 -369 2.2%
Indirect costs -B5.6 ~TB.0 18.9%:
-246.0 -280.2 5.8%

* Direct costs remained stable at €145.3m. Higher cable access and content costs (due to an increase in customer basa)
were offsat by lower interconnection costs, customer aquipment costs and commissions,

* Labor costs grew 2.2% to €36.9m.

® Indirect costs increased 18.9% to €78.0m as a result of the strong commercial growth and an increase in provisions for
operating taxes. Costs related to IT & Network, property expenses and spectrum fees were the main driver of the
increase. As a result of a stricter Interpretation of IFRIC21 guidance, the company took a greater provision charge for
operating taxes and levies. The higher provision is a refiection of a seasonality as the full-year cost will remain stable.

Restructuring costs for the guarter amounted to €4.6m.

Man-recurring ftems
{in €m) Q1 2018 a1 2018 change
.Ftes.tfumurlng costs -1.4 . 45 225.-1.-%
Dibar operating incame 0.0 0.0 1"
-1.4 4.6 225.68%
Depreciation and amortization

Depreciation and amortization increased from €57.7m to €60.8m.

Financlal result

Met financial expenses were comparable to the previous year and amounted to €1.1m

Taxes

The group reported a tax credit of €0.1m in Q113 due to its pre-tax loss. In Q1'18, the group had a tax expense of €0.9m,

Net profit

Orange Belgium reported a net loss of €8.3m during the quarter. Lower EBITDAaL, higher restructuring costs and higher
depreciation charges contributed to a greater loss compared to a €0.4m loss in Q1°'18.



2.4 Liquidity and capital resources

The Group uses Operating cash flow and Organic cash flow as the main metrics for analysing cash generation. Operating
cash flow is defined as EBITDAAL less eCapex. Organic cash flow measures the net cash provided by operating activities,
less eCapex, plus proceeds from the disposal of tangible and intangible assets.

Operating cash flow decreased from €28.5m to €21.1m due to higher network and cable eCapex. Cable-related aCapex
increased from €10.5m to €12.3m due to higher convergence subscriber net-adds.

Organic cash flow decreased from €19.9m to €12.5m in 01'19 due to lower eCapex related payables.
Reconciliation to free cash flow and crganic cash fiow

{in €m } Q1208 a1 218
Mt profit -0.4 -8.3
Tax expensa 0.4 -0.1
Met financial expensa 11 11
Share of profits (losses) of associates and joint veniures 0.0 0.0
Imipairment of goodwill 0.0 0.0
Dapreciation, amortization & mpsairrsant 57.7 G058
Other adjustmenis 1.4 4.6
EBITDAAL 530 |
eCapax -36.49
i_'l:h'.rlzluvg cash Now 1.1
Ad|usted ESITDA B0.8

Capax -31.8

Operating cash Now 2HA

Adjustments for non-cash tlems 6.1 247
Change in working capital 201 8.4
Ohar net cash oul -11.8 B4
Increass (decresse) in fixed assets payables -84 -23.5
Disposal of property, plant and eguipment and intangible assats 0.4 0.4
Repayment of lzase liabilites 0.0 -10.8
Organic cash fiow 18.8 12,5

Met debt at the end of quarter stocd at €252.1m, compared to €264.3m at the end of 2018. Gearing, as measured by the
net debt/EBITDAAL ratio, remained stable at 0.8x,

Met debt
n€m) Q4 2018 Q1 2019
MNen-current financial debt 270.0 PR
Current financial debi 208 r3
280.9 2772
Cash and cash equivalents -26.6 252
Mat financial debt 264.3 2521

Met gebt/EBITDMEL 0.9x (1.6



2.5 Activities of the Orange Belgium Group by segment

The following gives a breakdown of Orange Belgium Group's activities in greater detail:

2.5.1. Orange Belgium
Operating reviaw

Convergent services

Orange Belgium’s growth momentum in convergence continued in Q1'19. During the quarter, the Love offer attracted

20,000 new subscribers to reach a milestone of 200,000 Love customers. B2C customers reprasent 90% of convergence

subscriber base.

Orange Belglum: convergent services operating figures (in "000s, uniess otherwise indicated)

Convergent customer base
B2C comvargent custormear basea

B2B convesgent customer Dase

ARPC {in € par month)
B2C convargent

Q1 2me
110

1
122

71.8

a1 208

180
20
200

change
83.0%

A%
-8

7T

Met-adds
B2C canvergent customer basea
B28 convergent customer base

@1 2018

17
2
18

Q1 2018

18

n

20

Orange Belgium launched the Love convergence offer in Q2°16. It reached its first 100k customers after 2 years, Thanks to
its commercial momentum that started in 2018 boosted by the bold positioning, Orange Belgium was able to reach the

milestone of 200k customers in 4 quarters. This result was achisved without any promotional activities, a continuing

improvemeant of the service and no price increases.

Orange Belgium added 29k B2C mobile convergent customers to reach a customer base of 272K, The B2C convergent
ARPO increased 7.7% to €77.4 in Q1'19. On the B2B mobile convergant segment, the customer base increased to 44k,

Mobile services

Orange Belgium maintained a stellar commercial momentum during the quarter,

The company achieved net-adds of 21k subscribers (01'18: +14k subscribers) in the postpaid segment, a feat considering
the loss of a sizeable B2B customer. The latter represents a loss of 11k subscribers in Q1'19 and is expected to port out a
further 10k subscribers in the next guarter. The postpaid customer base increased by 6.9% to 2.5 million while the prepaid

customer base decreased by 3.5%.

Postpaid mobile ARPO retreated by 1.1% to €20.8 in the first quarter of 2019, Growing access revenues partially mitigated
lower out-of-bundle revenues. Prepaid ARPO dropped 6.6% to €6.6 in the first quarter of 2019.

Orange Belgium: mobile services operating figures (in 'D00s, unless otherwise indicated)

Mobile custormsars (sxol. MYNOs)
Peostpaid

Prepaid

]

Mabile customers (axcl, MVNOSs)

B20 convergen?t (excl. mobile broadband)
Mobile only

- Postpald

O WG| 2D ConRTm Uil oiaily Sty s

- Prepaid
- MM

MYRC customers

Mabile cnly ARPO (€ par month)
Blended

Postpaid

Prepaid

212018

2,329
562
546

3,857

163
3,684
#1668

24

582

G4
3,857

208

18.1

2141
.0

a1 208

2,450

561
1,161
4,213

18.0
208
]

change

G4%
-3.5%
22 8%

E7.2%
B.7%
245

88, 1%

-3.5%

Z2B%

2.2%

-RE.08%

8%

=T. 7%
-66%

Met-adds
Postpald
Prepaid
M2

Met-adds

B2C convergent {excl, mobile broedband)
Muodile anly

- Postpald

G il D20 sorpacrycd mclini Cusiaimcns
- Prapasd

- MZM

Q1 208

14

10

Q1 2018

21
-6
48

BE&H, LEE




Financial review

Revenues in Belgium grew 3.5% to €305.5m as convergence continued to grow and mobile services grew for a third
consecutive quarter.

During G119, retail service revenues maintained its growth path. Retail service revenues increased 13.1% to €194.5m due
to sustained uptake of convergent services. Convergent services revenues continued its spectacular growth trajectory in
the first quarter with a year-on-year increase of 83.4%. This growth stems from the sustained uptake of customers opting
for Orange Belgium's Lave offer, resulting in both an increase of the cable broadband and digital TV custormer base, as well
as an increase of convergent mobile customers, Mobile-only service revenues were stable on a guarterly and full yvear-
basis.

Equipment sales grew 2.4% to €29.0m in Q1'19.

Wholesale revenues decreased 14.4% to €65.2m due to the expected drop in MVYNO revenues. Wholesale services
generated €0.4m of revenues from MVNOs. For reference, in Q1'18, Telenet represented €10m of the €12.1m generated
from MVNG revenues during that quarter,

Orange Belgium: key financial figures

reparted comparable oomparable raparted
{in €m) Q12018 a1 2018 o1 2018 changa changa
" Canvergent sarvice revanues 208 ' 381 ' B2.4%
Mobibe only service revenues 1422 145.5 2,3%
Fixed cnly service revenues B E 22.5%
IT & Integration serice revanues 0.9 10 19.6%
Retall service revenues 1719 194.5 13.1%
Equipment sales 28.3 20.0 2. %
Wholesale révanues TE.2 G52 =14.4%
Otbar reverues 183 16.8 -11.2%
Ravanues 2052 3055 3.5%
EEITDVAA] 683 36.4 4 8%
T 20T % T8.5% -163 bp
Adjumted EBITDA BELE
AT 2028

EBITDAaL decreased 4.9% due to the loss of the revenues from the Telenet MVNO contract. Despite revenue growth, the
EBITDAaL loss of its cable business narrowed to €1.1m due to better industrialization and lower churn. For comparison
purposes, the unit recorded a loss of £5.9m in Q118 and €1.5m in Q4'18,



2.5.2. Orange Communications Luxembourg

Operating review

In spite of a MVNO folding operations late last year, competition in the mobile market is intensifying. The incumbent Tango
is heavily promaoting its new tariff plans which feature zero-rated data on a wide variety of OTT applications. JOIN, a MVNO
which is majority-owned by POST Luxembourg, relaunched with no commitment plans. Within this context, Orange
Communications Luxembourg stabilized its mobile subscriber base at 194k, Blended mobile ARPO increased 6.9% to
£€28.0 because of an improved sales mix which increased postpaid mobile ARPO by 8.8%.

Orange Communications Luxembourg: mobile services operating figures

Mobile customars (axcl, MVNOE)
Postpaid

Prezpaid

MZM

Mobile customers {sxcl. MVNOs)

B2C conwargent (=eol. mobile broadband)
Mabsie onby

- Postpaid

- Prapaid

- M2

MVYMO customers
Mobilla cnhy ARPO (€ par manth)
Biended

Postyaid
Prepaid

Financial review

o1 208

110
11
L]

184

150
08
11
73
84

28.2
6.2

Q1 2014

111
13
Ta

134

150
107
13

184

28.0
aa.7
ar

change

1.5%
22.8%
-4 8%
0.3%

015
0.8%
22.8%
-4.8%
0.3%

B.2%

6.8%

B.B%
-8.9%

Q2018 Q12018

MNet-adds
Postpaid 2 2
Prepaid a 1
P2 8 -1
1" 2

MNet-adds
B2C convargent (excl. mobile broadband) a 0
Matile only 10 2
- Postpaid 2 1
- Prapaid a 1
- M2 8 -1
11 2

Revenues grew 5.3% to €16.2m . Retail services continued to perform strongly with revenues increasing 19.5% to €11.2m.
Mabile-only services was the main growth driver (+15.8%) as an improved customer mix contributed to a 6.9% growth in

mobile postpaid ARPO.

EBITDAAL increased 63.5% to €1.6m. The improvement is due 1o higher revenues and stable operating costs.

Orange Communications Luxembourg: key financial figures

{in €mj
Muobile only service revenues
Fixed cnly sandice révenues
IT & Integration Serice TeVENUES
Ratail sarvice ravanuas
Equipment sales
Wholesale revanues
Oibar rovanuss

Revanises

EBITOWAaL
AT
Ad|ustad EBITDA

reported
i 2018

F¥ §
1.7
.0
9.4
3.9
240
02

16.4

G55

comparabbe

o 2018

Q1 2019
BA

24

0.0

1.2

24

24

0.2

8.2

2.1 T T8

comparable reported
change change
15.8%
36.2%
19.5%
-38.0%
21.8%
32.9%
E.3%
63.5%
358 by



3. Financial risks and risk management

Thera were no change to the information disclosed on p.73-74 and p.114-115 in the 2018 annual report.

4, Disputes
Telecom masts

Since 1997, certain municipalities and four provinces have adopted local taxes, on an annual basis, on pylons, masts or
antennas erected within their boundaries. Orange Belgium continues to file fiscal objections against sach tax assessment
natice received conceming these taxes. These taxes are currently being contested in Civil Courts (Courts of First Instance -
Tax Chamber and Courts of Appeal).

On 22 December 2016, the three mobile operators concluded an agresment in principle with the Walloon government on
the issue of taxing mebile infrastructure in the Walloon region for the period 2016-2019 and agreed to settle the dispute on
the Walloon regional taxes for 2014.

Ower a 4 year period (2016-2019), Orange Belgium commits to pay €16.1m and to invest €20m on incremeantal telecom
infrastructure in the Walloon region. In return, the Walloon Region commits to: i) no longer levy taxes on telecom
infrastructure; i) implemant a legislative, regulatory and administrative framewerk designed to facilitate the deployment of
such infrastructure; and i) discourage municipalities and provinces from taxing telecom infrastructure. In 2018, several
Walloon municipalities and provinces levied taxes on telecom infrastructure,

The operators will be entitled to deduct such local taxes levied in 2016-2019 by Walloon municipalities or provincas from
the 2019 settlement and investment amounts.

Regulation of broadband and cable

On 30 January 2019 the Court of appeal refused the cable operators' request to temporarily (partially) suspend the market
analysis decision until a final judgment of the EU General Court would be obtained. Subseguently, Telenet decided in
February 2019 to withdraw its attack before the EU General Court. Following this, the Court of appeal fixed a new calendar
for briefs exchanges for the appeal on the merits, and pleadings are now foreseen end May 2019,

Access to Telenst's cable network — own channel
The pleadings before the Court of appeal have taken place in March 2019 and a judgment is expected in the second
quarter of 2019,

Access to Telenet's cable network — own intemnet profile

On 7 March 2018 Orange Belgium initiated legal proceedings before the Enterprise Court against Telenet and claimed
damages for the nen-provision of an own profile by Telenet (a wholesale service imposed on the cable operators by the
market analysis decisions of 2011). A calendar for briefs exchanges has been set up and pleadings are foreseen at the end
of 2019 - early 2020.

Fixed termination rates (FTR)

In January 2019 3Starshet attacked the BIPT decision of 20 November 2018 on wholesale tariffs for call termination on
fixed public telephone networks (FTR). 35tarsnet asks the suspension and annuiment of the FTR-decision criticizing i.a.
lack of essantial formalities in the adoption of the decision and the risk on their business when the new lower rates apply.
Orange Belgium intervenes to support the BIPT decision. On 6§ March 2018, the Court of Appeal rejected 35tarsMet’s
suspension request. Briefs regarding the appeal on the merits must now be exchanged, pleadings are foreseen in May
2018,

Lycamobile

On 19 February 2016, Lycamobile Belgium Limited and Lycamobile BVBA initiated legal proceedings against Orange
Belgium (previously Maobistar) before the Brussels Commercial Court claiming damages for the alleged belated commercial
launch of Lycamobile's 4G services. The case was heard on 10 March 2017, By judgement on 12 May 2017, the Brussels
Commercial Court dismissed the claim and ordered Lycamobile to pay Orange Belgium €18,000 as compensation for
procedural costs. The judgement was served on 2 July 2017 and Lycamobile paid the full amount. On 11 August 2017,
Lycamaobile filed an appeal before the Brussels Court of Appeal. An introductory hearing took place on 21 September 2017
and a calendar for the filing of trial briefs was set. Parties have exchanged trial briefs. No pleading date has been set.

Euphony Benelux NV In bankruptcy
On 2 April 2015, Orange Belgium was summaonead by the receivers of Eupheny Benelux NV to a hearing on 17 April 2015 at
the Brussels Commercial Court. The bankruptcy receivers claim that Crange Belgium should pay a provisional amount of
one (1) euro for overdue commissions as well as an eviction fee. In this context, the bankruptcy receivers claim that Orange
Belgium should submit all relevant documents to allow the bankruptcy receivers to calculate the amounts claimed.

On 17 April 2018, the Court dismissed the claim relating to the eviction fee and appointed an expert for the claim relating to
the overdue commissions. Orange Belgium has filed an appeal at the Brussels Court of Appeals. An introductory hearing

11



took place and the Court of Appeals has set a calendar for the filing of trial briefs. Both parties are currently exchanging

trial briefs.

5. Significant event after the end of the fourth quarter of 2018

Mo other significant events occurred after the end of the first quarter of 2019,

6. Outlook

Based on 0119 results, Orange Belgium reiterates the financial cutlook provided in February, Orange Belgium expects
slight growth in revenues in 2019 taking into account further uptake on its postpaid and convergent customer base.

For 2019, the Company expects an EBITDAaL (under IFRS16) between £285m and €305m. This range takes into account
headwinds such as the decrease in MVMNO revenues, the international call impact due to the new regulation and the
payment of the Orange branding fee as from May. As a reminder, the Company expects cable operations to achieve
EBITDAaL breakeven by year-end. Lastly, total eCapex is expected to remain stable.

7. 2019 Financial calendar

1 April
24 April

24 April

02 May

14 May

15 May

16 May

1 Jduly

24 July

24 July

1 October
23 Qctober
23 October

Start of quiet period

Financial results Q1 2019 (7:00 am CET) — Press release
Financial results @1 2019 (10:00 am CET) — Audio conference call
Annual General Meeting of Shareholders

Ex-dividend date*

Record date dividend®

Payment date dividend*

Start of quiet period

Financial results Q2 2019 (7:00 am CET)} - Press release
Financial results Q2 2019 (2:00 pm CET) - Audio conference call/webcast
Start of guiet period

Financial results Q3 2019 (7:00 am CET) - Press release
Financial results Q3 2019 (10:00 am CET) - Audio conference call

* subject to AGM approval

This /s a preliminary agenda and is subject 1o changes

8. Conference call details

Date:
Time:

Conference call:

24 April 2019
10:00 {CET), 9:00 (LK), 04:00 (US/NY)

COrange Belgium Q1 19 resulls

Please aim to access the conference call ten minutes prior to the scheduled start time.

9. Shares
Share trading volumes and closing prices are based on trades made on NYSE Euronext Brussels.
— mwa mma.
ey CIf Shares

Average clasing share price (€) 16.1 17,7
Average daily volums 73,805 6H.232
Average dally valee traded (€ m) 1.2 1.2
Sharas and market vallies
Tatal number of shares {m) 6001 60.01
Treasury sharas (k) 188.5 10.9
Closing price {€) 166 9.2
Market capitalization (€ m) 9974 1.152.3




10. Consolidated financial statements

PEL
raported comparabla comparabla
in €m) Q12018 Q1 2018 Q1 2018 change change

Convergent serice revernies 208 381 B3.4%
Mobile only 2ervice révenuss 1408.8 154.4 3.0%
Fixed anly service revenues 9.7 122 24.9%
IT & Integration Service 0.8 10 18.6%

Ratail sarvice revanuas 1813 2087 13.5%

Equipment sales az.z2 31.4 =2.5%
Incoming & visttor roaming 58.3 B1.4 3.5%
[t e] 12.5 LU -96.8%%
Crher 5.5 449 -0

Wholesals revenuees 774 66.8 -13.7%

Oiher revenues 15.8 14,4 -8.9%

_Revenues 3086 ] 318.2 3.8%

Direct costs -144.3 -145.3 0.7%

Labior Gosts =361 -36.9 2.2%

Indirect costs 65,6 -78.0 18.9%

EBITDAaL B0.3 BE.O A.0%

4 o TE.% 1829 4 o

Ad|usted ERITDA B80.8

05 s 18 =T

Restructuring costs -1.4 4.8

iher aperating income 0.0 0.0

Depreciation and amortization -57.7 -G08

Imprairment of goodwill 0.0 0.0

Share of profits (losses) of associates 0 00

EBIT 1.8 -7.4 Mid

85 rTErT 183 -2.3% W o

Finarcial incoma 0o 0.0

Financial expanss -1 -1.1

Prifil befors b 0.5 A5

Tax axpense -0g 11

MNat profit -0.4 8.3




Cash flow statement

{in €m | o1 a20me o 29
Nat profit 04 a3
Adfusimenis
Tax expense 0.4 -0
Mat financial expensa i1 i
Share of profits (losses) of associates and joint venlures 0.0 0.0
|mipasrment of goodwill 0.0 .0
Dapraciation, amortization & mmpairmant 57.7 60,8
BGains {losses) on dispesal 00 i
Changes in pravisions -12.0 21
Operating taxes and levies 154 16.4
Share-based compensation n.a -0.1
Impairment on trade and other recaivables, including contract assets 0.0 0.0
62,9 BO.2
Changes in working capital requirements
Decreass fincreass) in imsntonss, gross 2.5 T
Pecreass {increass) in trade recelvables, grass 123 -18
Increase (decreasal in trade payables 12,5 50
Changes in ather assets and labilites =14.5 -0.9
Changs in other assets related o contracts with customers 14 0.4
Change in labilites related to contracts with customers 14 =12
104 9.4
Oifver net cash out
Oparating taxes and levies paid -10.9 -B.6
Interest pald and. interest rates effects on dervatives, net 0.9 -1.0
Tawas pasxd 0.0 12
-11.8 B4
MNet cash provided by operating activitias ] 2.8
Purchase of property, plant and equipment & intangible assets -308 -35.49
Increass (decreasal in fixed pssets payables -8 -23.5
Procesds from disposal of property, plant and edqueapment & intangble assals a4 (4]
Cash paid for investmeant securities and acquired businesses, net of cash acoured -1.8 0.0
Pracesds from sale of investmant securifies and businessas, nel of cash sald 0.0 0.0
Decrease {increase) In securities and other financial assets 0.0 0.0
EE:"EE'_'J?P in imveating activities :-1?.]" =6 4
Long-tarm debt repayments -20.0 0.0
Lang-term debt drawdewn 0.0 0.0
Increase (dacreass) of bank overdrafts and shaort-term borowings 7.3 -138
Repaymant of laase liabilites 0.0 =10.9
Purchase of treasury shares 0.7 -0.2
Dividends paid 0.0 0.0
_EJ_I_I.E?': usad in finanalng u.mj'f-l-ua -13_{ 2.7
MNat change in cash and cash equivalents 4.8 =123
Cash and cash equivalents
Opening batancs 12.0 266
Clesing balance 17.8 14.3



Balance sheet
i fm]
Goodwill
Oihar intangibhe assels
Property, plant and equipmsnt
Roll assats
Inrterests in associates and faint-veniures
Mor-current financial assets
Cibsar non=currnl assets
Daferred tax assels

Imyaniories

Trade receivablas

Current financial asssts

Curren! derivative asssts

(Hbsar currant assets

Oparating taxes and levies receivables

Currant tax as=e1s

Prepaid experisas

Othar aesats related 10 contracts with customers
Cash and cash equivalents

ASSETS

Share capital
Legal resenvas
Retained eamings
Treasury shares

Equity

MNon-zurmant financial debt

Mon-current leass kabilllies

Mon-ourrant derivatives kabilities

MNon-curmant fixed assats payabla

Mon-current employes benefits

Mon-currant provisions for dismantfing obligations
Mon-aurrent restructuring provisions

Other non-current Babilities

Dafarred tax liabiities

Non-curment Rabilites

Currant financial deibt

Current leasa abilities

Current derivatives Rabilities

Current fixed assets payable

Trade payables

Currant employes banefits

Current provissons for dismanting obligations
Current restructuring provisions

Dihar qurrant liabdlities

Oparating taxes and levies payables

Current tax payables

Liatilitias retated 1o contracts with custamans
Deferred Income

Current labilities

EQUITY AND LIABILITIES

Q4 2018
B7.0
2853
7723
0.0

4.4

25

1.4

33
1,136.2

ary
4.3
0.4
0.2
27
1.9
0.1
114
61.8
28.6

14633

1317
13.2
44322
0.0
5871

2700
0.0
28
0.0
0.1

63.2
0.0
1.8
B1

ane
.0
0.2
533
266.6
Jne
1.2
30
a5
B5.6
31
52.4
23
530.0

1,463.3

ol 2019
&7.0
BT6
7E6.3
276.5
4.4

6.1

14

18812

20.4
185.9
3.2
0.4
25
1.6
0.3
223
6513
252
326.7

1,717.9

131.7
132
4341
-0.2

268.9
244.4
28
0.0
0.1
B34
0.0
1.8
8.1

7a
3.0
0.3
28.8
2716
31.8
1.0
6.0
2.1
103.7
4.3
582
24

1.717.8



11. Glossary

Financial KPIs

Revenuas
renvanues In ina with the offar

retail sarvice revanuas
canvargent sendoes

moblle only services

fixed only senices
IT & integration sendoes

whaolesale

equipment sales
other revenues

Profif & Loss

Data on a comparable basis

(since 1 January 2019)

reparted EBITDA
prior to 31 December 2018}

adjusted EBITDA
{pror to 31 December 2018)

Cash flow siatament

operating cash flow

aCapex
{sineca 1 Janusary 2019)

licences & spacirum
change in WCR

other cperational items

net debt variation

Pravide Graup revenues split in convergent senices, mabile only services, fixed only senices,
IT & integration sanices, wholesale, equipmeant sales and other ravenues,

Revenue aggregation of revenues from convergent sendces, mobile anly services, fixed only
services, IT & integration senices.

Revanues from 820 convergent offers (axcluding equiprment sales), & corwvergent offer is
defined as an offer combining at least a broadband access (xDSL, FTTx, cabée or Fixed-43
(FLTE) with cell-lock) and a mokdle woice contract (excluding MYNOs). Convergent services
reseniues do ot include incomming and visHor raaming revenies,

Revenues from maobile offers (excluding B2C convergent offers and equipmeant sales) and
MEM conrsctivity, excludng incoming and visitors roaming revenues,

Rewanues from fixed offers (excluding B3O convergent offers and equipmant sales) including
(i} fixed broadbard, {il) fixed narowtand, and (il data infrastructure, managed networks, and
Incoming phone calls to customer relations call centars,

Bevenuas from collaborative senices {consulting, mtegration, messaging, project
management}, application services {customer relationship managemeant and infrastructure
applications), hosting, cloud compating services, seourity ssnvices. video-conferancing and
MM servicas, I also includes equipment sales associated with the supply of thaese services
Revanues with third-party telecom operators for i) mobils: incoming, visitor roaming,
domastic mobie interconnection (Le. network sharing and domestic roaming agreemant) and
BAVING, and for (i) fieed carrers senvices.

Rawvanues from al mobile and fixed equipment sales, excluding (i) equipment sales associated
with the supply of IT & Integration serices, and {il) equipment sales 1o dealers and brokers,
Include (i) squipment sales to brokers and dealars, (i} portal, on-line advertising revenues. [iii)
corporate transversal business line activites, and (iv) other meacellaneous revenues,

Data based on comparabla accournting principles, scope of consalidation and exchange rates
are presanted for previous periods, The transition from data on an historcal basis to cata on a
comparable basis consists of keeping the results for the period ended and then restating the
resuitts for the corespanding period of the praceding year for the purpase of presenting, over
comparabie penods, inancial data with comparabile acoounting peinciples, scope of
conscdidation and exchange rate.

The method used is to apply fo the data of the corresponding period of the preceding year,
the accounting princlples and scope of consalidation for the period just ended as well as the
average exchange rate used for the income statemeant for the period endad.

Changes in data on a comparable basis reflect organic business changes. Dataon a
comparable basls is not a financial aggregats as defined by IFRS and may not be comparable
to similarfy-ramed indicators used by other companies.

EBITDA after lease s nat a financlal measure 5 defined by IFAS. It coresponds to the net
profit before: taxes; net interest expenss exciuding financial leases; share of profit/losses from
assodiates: impairmant of goodwill and fixed assets; affects resutling from business
combinaticns,; reclassification of cumulative franslation adustment from ligquidated entities,
depreciaticn and amortization; the effects of significant litigation, specific labor expenses;
rewiena of tha investmeants and business portfolio, restructuring costs.

Reported EBITDA commesponds to the operating income before depreciation and amortization,
befora effects rasulting fraom business combinations, belore eclassilication of curnulative
translation adjustment from liquidated entities, before impalment of goodwill and fixed
assets, and befare share of profits (loeses) of associztes.

Adjusted EBITDA [previously Restated EBITDA) cormsponds (o the reported EBITDA adjusted
for the affects of significant litigation, specific labor expanses, review of the investments and
business portfolio. restruecturing costs and, where appropriate, other spacific iterns.

Ad|usted EBITDW minus eCapex.

Economic Cagex is not a financial measure as defined by IFRS, It comesponds to capital
expenditures on tangible and Intangible assets excluding islscommunication licenses and
exciuding investmeants through financial leases less proceads from the disposal of fiesd and
Intangible assets.

Cash out refated to aoquisitions of licences and spectrum,

Change in net Imventones, plus change in gross tracde recelvables, plus change in trade
payables, plus change in other slements of WCH.

Mainly offset of non-cash items included in adjestec EBITDA, tems not incluced in adjusted
EBITDA bt included in net cash provided by operating activities, and change in fixed asset
payablas.

Variation of net debt level



Operational KPIs

Convergent
r—— Mumber of B2C customers holding an offer combining at least a broadband access (xDEL,

i FTTx, catde or Fied-4G (ILTE) with call-lock} ard a mabile woice contract (exchiding MyYROs),
Average quarterty Revenues Per Offer (ARPO) of convergent services are calculated by
dividing {a) the revenues from convergant olfers bilkad o the B2C customess (excluding
equipmant sales) over the past theee months, by (B) the welghted avarage number of

B2C convergent ARPO convergent offers over the =ame period. The weighted sverage number of convergent offers is
the average of the manthly avarages during the persod in guestion. The monthly average is the
arithmetic mean of the number of convergent offers at the start and end of the manth.
Convergent ARPO iz exprassed as monthly revenues per convargant offer.

Maobila
b t i (el MVN Mumber of cuatomens with active aimeard, including () M2M and {li} bismess and intemet
0s) evenywhers (exciuding MYMOs).
Customer with whom Orange has a formal contraciual agreermsent with the customes billed an
a monthly basis for access fees and any additional voice or data use,
id Customer with whom Orangs has written contract with the custommer paying in advance any

data or voloe usa by purchasing vauchers In retall cutlets for example,

MaM N hing) Exchangs of infarmation between machines that s established betwean the central control

systam (server] and any type of equipment, through one or several communication networks,
moble B2C convengant customans Mumber of mobia lings of B2C convergent customars.

Mumber of mobdés customers (see definition of this term) excluding mobie convergent
customers (see definition of this term).

MVND customens Hosted MYNO customers on Orange netwarks.

Average quarterty Revanues Per Offier (ARPO] of mobde only services are calculated by
dividing {a) the revenues of mabile only services billed to the customers, genesated aver tha
past thres manths, by (b} the welghted average number of mablle only customears (excluding

moble only ARPO {quartery) MEM customers) over the same period. The weighted average number of customars is the
avarage of e monthly averages during the period in question, The monthly average |s the
arthmetic mean of the number of customans at the start and end of the month. Maobile onaly
ARPD s expressed as monthly revenues per customer.

moble only custamerns

number of lines {copper + FTTH) Mumber of fixed linea operated by Oranga.

Mumber of B2C customera holding an offer combining at least a broadhand access {xDEL,
FTTx, cable ar Figed-45 (iLTE) with cell-lock) and a mabile voice contract (excluding MyNOs),
Mumber of fixed broadband customers excluding broadhand convergent customens (ses
dafinition of this term).

Average quarterty Revenues Per Offer (ARPO) of fixed onty broadband services (xDSL, FTTH,
Fimgd-405 [fLTE), satellite and Wimax) are calculated by dividing (@) the revenues from
consumer fied only broadband services over the past three months, by (b} the welghted
fixed ondy broadband ARPD (guarterly) average number of accesses over the same period, The weightad average numbsar of
accassas i the average of the morthly averages durng the pariod in queston, The manthly
average ks the arithmatic mean of the number of accesses at the stat and end of the manth,
ARPD = expressed a5 monthly revenuss per access.

B2C broadband comvengent customerns

fixed broadband only customens

Consolidation T alar

The consaolidatian perimeter has not changed since 31 December 2018 and incluges Orange Belgium 5.4, (100 %), Orange Communicaticns Luxembowrg 3.4,
(100 %), Smart Services Network S.A4, (100 %), RISnet 5.C.A.L. {accounted for by eguity method - 2816 %), Walcom S.A, (100 %), Walcom Business
soluthons 3.4, (100 %), Walcom Ligge SA, (100 %), ASCOM SA, (100 %) and ARS Parmers 5S4 (100 %)

Hounding

D to rounding, numbsers presanted may not add up precisely to the totals provided and parcentages may not precisely reflect the absoluts figures.



About Orange Belglum

Crange Belgium is one of the leading telecommunication operators in the Belgian market, with over 3m customers, and in Luxembourg
through its subsidiary Crange Communications Luxembourg.

As a convergent actor, we provide mobile telecommunication senvices, intemet and TV to private clients, as well as innovative mobile and
fixed line services to businesses. Our high-performance mobile network supports 2G, 3G, 4G and 4G+ technology and s the subject of
ongeoing investments.

Crange Belgium is a subsidiary of Crange Group, one of the leading Evropean and African operators of mobile telephony and intemest
access, as well as one of the world leaders for telecommunication services to enterprises,

Crange Belgium s listed on the Brussels Stock Exchange (DBEL).
More informiation on: corporate.orange.be, www.orange.be or follow us on Twitter: EpressCangeBa.

Investors contact
Ana Castano Lopez <32 468 46 85 21
Eric Chang +32 495 65 98 17

riorange.ba

Press contact
Isabelle Vandan Eade (FR) - isabelle vandenseded@oranga.com +32 474 77 77 28

pressEorangehg



