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Operating environment in Morocco s 2

/GDP in Morocco h

(MADbn)
56%  52% 400, 43% ° Asustained growth in Q2-10 with a 4,8% growth for

Z,Z'%/‘—O\.__. the non-agricultural GDP and a 2.9% growth for the
’ total GDP.

* Controlled inflation  (+0.4% in Q3-10).

2007 2008 2009 2010E  2011E
Value —&— GDP growth

\Source: Haut Commissariat au Plan /

~

. + 25pts S > 97% » A growing mobile market

» Usage is still limited

72% e Strong growth of internet
Mobile market subscriptions thanks to
(million) the rapid take-off of

+M0b||e penetration mOblle |nternet (dongIeS)
Q308 Q408 Q109 Q209 Q309 Q409 QL10 Q210 Q310 * New entrant

(Telecom market

\Source: ANRT

J

September 30th, 2010 Results 3



Maroc \)
Telecom 2"

Regulatory context in Morocco

s | N

e 2010-2013 regulatory guideline
* Decrease of the mobile termination rates.
* Asymmetric tariffs converging at the end of 2012.

Mobile Termination Rates (MAD/Min)

Wana
1.065
0,923
Méditel 0.866 i
IAM
0,624

0.333

Beginning mid 2010 2013
2010
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Fixed

Subscribers 1.227
Q3 million

Variation -3.3%

ion@
Penetration A%,

Q32010

Source: ANRT
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Sub-Saharan Africa Te.ecom).

e . )
* Real GDP growth in 2010e 5 10
________________________________ Average GDP
4,7% | ]
, growth in the sub
4,4% 4.5% Saharan area
Burkina Faso Gabon Mauritania Mali
e Inflation is under control  in all markets where Maroc Telecom
S Is operating (3.4% in 2010e) Source: IMF )
- - \
Mobile penetration (Q2 2010)
105% . - . - -
90% « Markets with a limited penetration  (Burkina
Faso, Mali) will benefit from a strong growth of
40% the subscribers base
28%
* Prepaid offers will support the growth of the
mobile penetration in more matured countries
Burkina Faso Mali Mauritania Gabon (Gabon, Mauritania)
\Source: Dataxis; market data /
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Appealing results in Maroc Telecom SubSIdIarIeSTe'ewm)'

Mauritel
Mauritania

2010 vs 2009

Mobile subs. (000)
03 2010 1,578 +17%

Market share* 53% +1pt

* Q2-2010 vs. Q2-2009
Source: Dataxis; market data

Onatel

Mobile subs. (000)
5% 0 2,122 +51%

Market share* 44% +4pts

September 30th, 2010 Results

Sotelma
\ET

2010 vs 2009

Mobile subs. (000)
55 700 1,959 +185%

Market share* 26% +9 pts

Gabon

Telecom
Gabon

2010 vs 2009

Mobile subs. (000)
5 i 631 +16%

Market share* 35% -2pts
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Key figures Maroc Telecom Group (MADmM)
MADmM % Comparable basis

1
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Key figures Maroc Telecom Group (EURmM)
EURM % Comparable basis

1
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Business review Teleco?:>o
Morocco

Mobile customers base

16,740

e Customer base is
15,239

still growing
Q3-09 Q4-09 Q1-10 Q2-10 Q3-10
Prepaid  Postpaid Churn
Churn is decreasing thanks to:  z550
33.5% 30.9%
* The launch of offers 27.4%
improving loyalty 228%
* Loyalty programs
Q3-09 Q4-09 Q1-10 Q2-10 Q3-10
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Mobile in Morocco
ARPU & Usage

Blended ARPU

(MAD / customer / month)

97
91 94 9

Q3-09 Q4-09 Q1-10 Q2-10 Q3-10

Maroc \)
Telecom 27¢

Blended outgoing usage

(Minutes / customer / months)

> 51 49 51

44

Q3-09 Q4-09 Q1-10 Q2-10 Q3-10

« ARPU is stabilizing at a high level despite the growth of the customers base

* Thanks the popularity of the Mobile 3G Internet and the steady growth of
SMS and other value added services, the recurring non-voice services
revenue recorded a strong increase: +36% (9m-2010) reaching 11.2% of
the average bill, against 8.6% during the same period of 2009.
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Business review

Maroc \)
Telecom 27¢

Morocco
Mobile
(MADmM)
+2.2pts
62,2% 63,4% 57.4% 62,5% 64,4%
@ — @ —0 o
4,847 4537 4,983
-5,004 o . 5 235 ) +4,6%
| ’ 3,117
3,115 3,372 ) +8,3%
Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 (i MAD)
Revenues EBITDA =&—EBITDA margin

Mobile revenues are growing significantly, margins
continue to be improved.
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Maroc Y,
Fixed & Internet in Morocco Telecom g7+

DSL back to growth Stabilization of the fixed-
line customer base

thanks to DSL, IPTV,
unmetered plans
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Business review
Fixed & Internet in Maroc

Fixed lines customer base

Maroc \)
Telecom 2"

» Stabilization of the
number of lines in

2010
Q3-09 Q4-09 Q1-10 Q2-10 Q3-10
Residential  Public telephony = Corporate

Internet customer base @
» Strong growth thanks

to

(dongles)

Q3-09 Q4-09 Q1-10 Q2-10 Q3-10
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. . Mar
Business Review raecom
Fixed & Internet in Morocco

Fixed
(MADm)
49,9% 47,1% 48,5% 47.8% A7,4% -2.5 pts
- o o - -
2,268
2,088 -7.9%
1,133
989 ) -12.7%
(in MADm)
Q3-09 Q4-09 Q1-10 Q2-10 Q3-10
Revenues EBITDA —®—EBITDA margin

Decrease of the traffic due to the competition from Mobile.
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. . Maroc Y,
Mauritania Telecom)o

e “

Population 3.2 million In MADmM — IFRS 9m-2009* 9m-2010 var.
Revenues (net) 836 894 +6.9%
GDP $ 3.6 billion Mobile 700 770 +10%
Fixed and Internet 165 161 -2.1%
-1.1% in 2009 — —
+4.6% in 20106 Operating income 298 284 4.6%
% of revenues 35.6% 31.8% -3.8pts
Revenue per $ 2034 in 2009 * 2009 figures have been adjusted between the Fixe and the Mobile (international transit)
inhabitant (ppp) $2100in 2010e
Inflation +4.9% in 2009
+4.6% in 2010e
Mobile 9m-2009 9m-2010 var.
B 32.20 Ouguiya (MRO) +170
MAD 1 = +1.2% vs. 9m 2009 Customers (000) 1,351 1,578 17%
ARPU (MAD) 63 55 -9.1%
Source: IMF
\ J Market share* 52% 53% +1pt
Penetration* 80% 90% +10pts
Nb of operators 3 3 -
Fixed
Lines (000)** 57 41 -27.5%
Market share 44.2% 44.2% -
Penetration 3.0% 3.0% -
Nb of operators 2 2 -
Internet
Customers (000)** 11 7 -40,4%

* Source: Dataxis Q2-10
September 30th, 2010 Results 18 ** clean-up of the customer base at end-2009



. Maroc Y,
Burkina Faso Telecom)o

4 D
Population 14.7 million In MADm - IFRS 9m-2009 9m-2010 var.
Revenues (net) 1,255 1,368 +99%
GDP $ 8.7 billion Mobile 849 984 +16%
Fixed and Internet 581 584 +0.6%
+3.2% in 2009 .
0
+4.4% in 20106 Operating income 242 360 +49%
% of revenues 19.3% 26.3% +7.1pts
Revenue per $ 1,302 in 2009
inhabitant (ppp) $ 1,341 in 2010e
Inflation -0.3% in 2009
+2.0% in 2010e
Mobile 9m-2009 9m-2010 var.
_ MAD 1 = FCFA 58.81 0
MAD 1 = +0.6% Vs. 9m 2009 Customers (000) 1,402 2,122 +51%
ARPU (MAD) 75 57 -25%
Source: IMF
\. J Market share* 41% 43% +2pts
Penetration* 21% 28% +7pts
Nb of operators 3 3 -
Fixed
Lines (000) 152 155 +2.6%
Market Share 100% 100% -
Penetration 1.1% 1.1% -
Nb of operators 1 1 -
Internet
Customers (000) 22 25 +18 .1%
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Population 1.5 million In MADm - IFRS 9m-2009 9m-2010 var.
Revenues (net) 864 787 -9.0%
GDP $ 11.01 billion Mobile 472 434 -7.9%
Fixed and Internet 448 424 -5.5%
-1.4% in 2009e :
- 0
+5 4% in 20106 Operating Income 87 70 19%
% of revenues 10% 8.9% -1.1pt
Revenue per $ 14,297 in 2009e
inhabitant (ppp) $ 14,865 in 2010e
Inflation +0.8% in 2009e
+7.5% in 2010e
Mobile 9m-2009 9m-2010 var.
B MAD 1 = FCFA 58.81 0
MAD 1 = +0.6% Vs. 9m 2009 Customers (000) 545 631 +16%
ARPU (MAD) 100 77 -24%
Source: IMF
\. / Market share* 37% 35% -2pts
Penetration* 95% 105% +10pts
Nb of operators 3 4 -
Fixed
Lines (000) 36 36 -0.7%
Market share 100% 100% -
Penetration 2.4% 2.4% -
Nb of operators 1 1 -
Internet
Customers (000) 20 22 +10.4%
September 30th, 2010 Results 20 * Source: Dataxis Q2-10




. M
I I Mali Telecom ):‘

In MADm - IFRS

14 million

$ 9.5 billion Mobile 847 881 36%
Fixed and Internet 273 251 -6.8%

+4.5% in 2009e

+5.1% in 2010e
% of revenues -9.4% 12.8% +22pts

$ 1.164 in 2009e * As if this transaction had occurred as of January 1, 2009
$1.207 in 2010e

+1.6% in 2009e

+2.3% in 2010e

MAD 1 = FCFA 58.81 0

+0.6% Vs. 9m 2009 Customers (000) 685 1,959 +185%
ARPU (MAD) 123 77 -37%

Source: IMF

Market share* 17% 26% +9pts
Penetration* 28% 36% +8pts
Nb of operators 2 2 -
Lines (000) 62 74 +19%
Market share 88.0% 95.0% +7pts
Penetration 0.6% 0.6% -
Nb of operators 2 2 -
Customers (000) 3 16 +251%

September 30th, 2010 Results 21 Source: Dataxis Q2-10
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Financial results
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Consolidated income statement (MADm)

Maroc \)
Telecom 2"

In MADm
Revenues 15,465 14,586 +6.0%
Operating expenses -8,799 -8,034 +9.5%
EBITDA 9,004 8,589 +4.8%
% of revenues 58.2% 58.9% -0.7pt
Earning from operations 6,667 6,552 +1.8%

% of revenues 43.1% 44.9% -1.8pt
Net earnings group share 4,455 4,646 -4.1%

% of revenues 28.8% 31.9% -3.1pts
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Consolidated income statement (EURmM)

Maroc \)
Telecom 2"

In EURm

Revenues 1,382 1,305 +5.8%
Operating expenses -786 -719 +9.3%
EBITDA 804 769 +4.7%
% of revenues 58.2% 58.9% -0.7pt
Earning from operations 596 586 +1.6%
% of revenues 43.1% 44.9% -1.8pt
Net earnings group share 399 416 -4.0%
% of revenues 28.9% 31.8% -3.0pts

September 30th, 2010 Results
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Revenues & EBITDA (MADm) )

Revenues EBITDA

= +4.8% /
/ 15,465 / 9,004
/ : '

+33.6%:

14,586 +46.2%

14,308

1,855

12,511

H1-08 H1-09 H1-10 H1-08 H1-09 H1-10

B sub-Saharan Africa B Morocco

+1.506 +0.4%

7,766
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Maroc o,
Revenues & EBITDA (EURm) L)

Revenues EBITDA

// — /
| 1,382 @ 804

769

1,305 245

108 +45.9%

E 0
VO +1 30 - 697 +0.3%

S1-08 S1-09 S1-10 5108 S51-09 S1-10

B sub-Saharan Africa B Morocco
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Investments (MADmM)

 CAPEX are back-end loaded in H2-2010, with a
target of slightly more than 20% of revenues for

the full year (15.5% in H1-2010)

» Stabilization of CAPEX in Morocco for the full

@ 1,001

473

Maroc %
Telecom 27¢
2,404

1,091

1,611

473

550
381

755 763

H1 2009 H1 2010

Sub-Saharan

year
* Increase of mobile network coverage in the
subsidiaries
°
550
755 763
381
H1 2009 H1 2010 H1 2009 H1 2010
Mobile in Fixed & Internet in
Morocco Morocco

September 30th, 2010 Results
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Africa

H1 2009 H1 2010
Total Capex



Investments (EURmM)

Maroc )s
Telecom 2%
 CAPEX are back-end loaded in H2-2010, with a

target of slightly more than 20% of revenues for

the full year (15.5% in H1-2010) E

« Stabilization of CAPEX in Morocco for the full o7
year 144

* Increase of mobile network coverage in the 97 :

subsidiaries @ P
; 49
° .
49 :

68 68
34 42
68 68
S12009  S12010 S12009  S12010 512000  S12010 ©  S12009  S12010
Mobile in Fixed & Internet in Sub-Saharan Total Capex
Morocco Morocco Africa
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Cash Flow Statement (MADmM)

In MADmM

EBITDA 9,004 8,589
Maroc Telecom 7,799 7,766
Subsidiaries 1,205 824
CAPEX -2,404 -1,611
Maroc Telecom -1,313 -1,138
Subsidiaries -1,091 -473
Change in working capital -1,090 -1,572
Cash Flow from operations 5,510 5,421
Maroc Telecom 5,148 5,321
Subsidiaries 363 100
Net Debt 8,905 5,314
Maroc Telecom 8,464 4 905
Subsidiaries 441 409

Maroc \)
Telecom 2"

+4.8%

+0.4%
+46.4%

+49.4%

+15.6%
+130.7%

+30.0%

+1.6%

-3.3%
+263%

67.6%

72.6%
7.8%
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Cash Flow Statement (EURmM)

In EURmM

EBITDA 804 769
Maroc Telecom 697 695
Subsidiaries 108 74
CAPEX -215 -144
Maroc Telecom -117 -102
Subsidiaries -97 -42
Change in working capital -97 -139
Cash Flow from operations 492 485
Maroc Telecom 460 476
Subsidiaries 32 9
Net Debt 808 470
Maroc Telecom 768 433
Subsidiaries 40 36

Maroc \)
Telecom 2"

+4.7%

+0.3%
+45.9%

+49.1%

+15.4%
+130.9%

+30.1%

+1.4%

-3.4%
+255.5%

12.2%

77.3%
11.1%
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