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What Orange's 2026 third-quarter results
presentation assumes, believes and expects
Source: Orange - Q3 2026 financial results presentation, 2026 (15 pages). Public document.

Five assumptions worth your attention
These claims are never argued for directly, but the strategy depends on them.

DEMAND AND MARKET SIZE

Orange is betting that its Q3 growth can persist through year-end despite uneven
performance by business line.

Why it matters: Group revenue grew 3.6% and EBITDAaL 4.6% in Q3, while Orange Business revenue fell
2.5% and France services were flat. The upgraded FY 2026 EBITDAaL growth target is above 4.5%.

What would prove or disprove it: Compare full-year 2026 comparable revenue and EBITDAaL growth with the Q3
presentation's above 4.5% EBITDAaL target.

CUSTOMER AND GEOGRAPHIC CONCENTRATION

Orange is betting that growth in Africa and the Middle East can continue without
undermining returns or execution elsewhere.

Why it matters: The region had 14.2% Q3 revenue growth and 185m customers, against Group Q3
revenue growth of 3.6%. The presentation cites double-digit growth in 10 countries but gives no
country-level outlook or margin test.

What would prove or disprove it: Track Africa and Middle East revenue growth and EBITDAaL contribution in
subsequent quarterly results by country.

TECHNOLOGY AND PRODUCT EXECUTION

Orange is betting that Spanish integration synergies will arrive on schedule while
commercial growth improves.

Why it matters: Spain revenue grew 3.5% in Q3, while retail services fell 1.4%; Orange says more than
€430m of synergies are cumulated by year-end. The deck does not define the baseline, accounting
treatment, or integration costs for that figure.

What would prove or disprove it: Check year-end 2026 disclosed cumulative synergies against the more than
€430m target and review Spain retail-services growth.Ai
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GROWTH BEYOND THE CORE

Orange is betting that Orange Business can complete its transformation before
falling services weigh further on profitability.

Why it matters: Q3 Orange Business revenue declined 2.5%, including a 10.0% fall in fixed-only services,
while IT and Integration services rose 4.0%. The presentation says the complex market environment is
weighing on EBITDAaL improvement but sets no segment margin milestone.

What would prove or disprove it: Observe Orange Business comparable revenue, fixed-only services, and
EBITDAaL trend in subsequent quarterly disclosures.

FINANCING, LIQUIDITY AND CAPITAL ALLOCATION

Orange is betting that its investment and cost plans can deliver cash flow while
funding network quality and growth.

Why it matters: FY 2026 guidance combines c.€4.3bn organic cash flow with c.15% eCapex-to-sales; Q3
eCapex fell 2.5% year on year, while the presentation describes network expansion and digital offers. It
does not quantify the service-quality or demand response needed to reconcile these aims.

What would prove or disprove it: Compare FY 2026 organic cash flow and eCapex-to-sales with guidance,
alongside disclosed network coverage and customer metrics.

The fuller list
Sorted by how the document itself frames each claim.

Category Claim Dimension Source

Stated outright Orange expects FY 2026 EBITDAaL growth above
4.5% year on year.

Pricing and margins 2026 guidance

Stated outright Orange expects FY 2026 eCapex to be
approximately 15% of sales.

Financing, liquidity and
capital allocation

2026 guidance

Stated outright Orange expects FY 2026 organic cash flow of
approximately €4.3bn.

Financing, liquidity and
capital allocation

2026 guidance

Stated outright Orange targets net debt to EBITDAaL of
approximately 2x in the medium term.

Financing, liquidity and
capital allocation

2026 guidance

Stated outright
(risk framing)

Orange warns that forward-looking statements
face risks and uncertainties and actual results may
differ materially.

Evidence and disclosure
quality

Disclaimer

Partly third-party Orange says its France NPS is number one at 36,
nine points above number two; the presentation
does not identify the survey or its method.

Competition and market
structure

France review

Asserted, no
evidence shown

Orange describes France churn as best-in-class
but provides no peer set or comparative churn
figures.

Competition and market
structure

France review

Asserted, no
evidence shown

Orange says its Spain integration synergies are
well on track without showing the calculation or
progress baseline.

Evidence and disclosure
quality

Spain review
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Category Claim Dimension Source

Aspiration, no
numbers

Orange plans to accelerate trusted AI, trusted
cloud, defense and security offerings without a
quantified sales or timing target.

Growth beyond the core Orange Business

Aspiration, no
numbers

Orange says it is committed to people, society and
the environment without a measurable Q3 target in
this presentation.

Climate, ESG and
transition

Q3 highlights

derived from the
figures

Orange assumes growth in Europe and Africa and
the Middle East can offset declining services in
France and Orange Business.

Demand and market size Group and segment
reviews

Implicit Orange assumes uptake of digital services such as
Orange Money and Orange MEA Max can sustain
engagement as the customer bases expand.

Technology and product
execution

Segment reviews

Implicit Orange assumes euro comparable growth across
several countries translates into reported financial
growth despite differing local conditions.

Financing, liquidity and
capital allocation

2026 guidance

Implicit Orange's multi-country growth assumes currency
and local operating conditions will not erase
comparable growth in reported results.

Macro, currency and
commodity prices

Segment reviews

Standard legal
boilerplate

Orange states that it has no obligation to update
forward-looking statements except as required by
law.

Legal, litigation and
compliance

Disclaimer

This took one upload. Imagine it running on your own plans.
Ainolabs keeps a standing, evidence-linked record of what you expect and why — drawn from what you already write and
share — so nothing gets lost in Slack, Jira, or last quarter's deck. Join the beta at ainolabs.com.
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