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Disclaimer

The following presentation is being made only to, and is only directed at, persons to whom such
presentation may lawfully be communicated (‘relevant persons’). Any person who is not a relevant
person should not act or rely on this presentation or any of its contents. Information in the following
presentation relating to the price at which relevant investments have been bought or sold in the past
or the yield on such investments cannot be relied upon as a guide to the future performance of such
investments.

This presentation does not constitute an offering of securities or otherwise constitute an invitation or
inducement to any person to underwrite, subscribe for or otherwise acquire securities in any company
within the Telenor Group. The release, publication or distribution of this presentation in certain
jurisdictions may be restricted by law, and therefore persons in such jurisdictions into which this
presentation is released, published or distributed should inform themselves about, and observe, such
restrictions.

This presentation contains statements regarding the future in connection with the Telenor Group’s
growth initiatives, profit figures, outlook, strategies and objectives. All statements regarding the future
are subject to inherent risks and uncertainties, and many factors can lead to actual profits and
developments deviating substantially from what has been expressed or implied in such statements.
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Solid revenue growth and increasing cash flow

Organic revenue growth (%)

6.7

Operating cash flow (NOKbn) *

19.1
17.6
14.6
11.3

0.1
2008 2009 2010 2011 2008 2009 2010 2011
e Revenue growth driven by Asia - Increasing operating cash flow despite
substantial network modernisation
*) Operating cash flow defined as EBITDA before other items less tE‘lE’ﬂOI'

capex, excl. spectrum fees. gI’OUp



Well positioned in the macro economic landscape

Strong position in Substantial exposure to
robust Norwegian market high growth Asian markets

, telenor
4 group



Strategy built on two main operational ambitions

Preferred by customers Cost efficient operator

. Business unit efficiency
Customer centricity )
Improvements
Take positions in new services Cross border standardisation
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Asia to continue to drive revenues

Real Mobile Penetration — Asia* Monetising on Mobile Data - Digi.Com

95 %

299% 30%
27 % 28 %

Q310 Q410 Q111 Q211 Q311 Q411

mmm Smart phone penetration

% Data of Service Revenue

* Voice revenue: Upside from continued o Data revenue: Key revenue driver in
increased penetration more mature markets

* Telenor Group Estimates ] B?Eeuﬂp?r



Take positions in new services

Become a market leader in machine to
machine connectivity and across the
value chain in the most attractive

verticals
Financial Banking the unbanked through our deep
I : distribution network
easypalsa services
Movies, TV, Games and Communication
on demand
RN :
Cwms W 1 @ Business Cloud broker of Internet services for the
3& wo E‘: -7 Cloud business market
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Migration to bundled mobile tariffs in Norway

Bundled tariffs launched in April 2011

599

129
3000 MB

1000 MB

400 MB
>0 MB 3000 SMS
600 SMS
50 SMS 200 SMS
KOMPLETT § KOM:;LEW KOMPLETT L KOM;.'_‘EW

« Good protection against IP
cannibalisation of voice and sms

* Excluding large screen users

Consumer mobile data subscribers (1000)*

B Subscription wSurf ®wPAYGO

960
860
780 780 830
I
I
L e

Q410 Q111 Q211 Q311 Q411

*  45% of postpaid consumer base now
on bundled tariffs
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Moving to data, networks will (again) provide

opportunities for differentiation

Previously: Voice centric Future: Data centric

Quality
parameters

Pricing levers

Voice coverage
Dropped calls

Monthly subscription fee
Metered usage charge

Speed coverage
Indoor coverage
Congestion
Handover

etc.

Bucket size
Speed

Quality of Service
Add-on services
etc.

R
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Driving operational excellence in all business
units...

Opex/sales* Capex/sales*

39%
13%
37% 0
11% ~10%
<35%
2009 2011 2013 2009 2011 2013
» Specific operational excellence o Capex/salesin 2011-2012 impacted by
targets for all business units network modernisation programmes

*) Existing business not incl. India and licence fees telenor
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...supplemented by group-wide industrialisation
to leverage on scale

Group sourcing

* Managed services & IT

» Asia Billing

e ERP systems

* Business intelligence
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...and continuing to modernise our networks

* Mobile network swaps (RAN)
Cater for mobile data growth

Improve energy efficiency

* Increased coverage and backhaul
capacity

e Investment in FTTH and cable in
Norway
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Evaluating options in India following Supreme
Court ruling

Revenues (NOKm)

e More than 30 million subscribers

936
837
698
e On track towards EBITDA breakeven 548
in 1H 2013 400
e Supreme Court ruling to cancel all E .
licences awarded in 2008

Q310 Q410 Q111 Q211 Q311 Q411

e Urging Indian authorities to bring

* Peak funding within INR 155 billion *
-849

] - -965
{115 "1026 -1019

Q310 Q410 Q111 Q211 Q311 Q411

*) Exchange rate INR/NOK = 0.114 as of 19 March 2012 . ] te[enor
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Increasing voting stake in VimpelCom to 36%

* Acquisition of 234 million preferred
shares from Weather in February

e Arbitration claim withdrawn

* Supporting VimpelCom’s new value
agenda

* Profitable Growth
» Operational Excellence
o Capital Efficiency

» Dividend floor of USD 0.8 per share
per year 2011-2014

*) The graph shows the year the dividends were received.

Dividends from VimpelCom (NOKbn)*

0.5

2007

1.0

2008

2009

4.8
2.2
1-8 ||||||

2010

2011

14
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Sustainable shareholder remuneration

Dividend per share (NOK) Payout to shareholders (NOK bn)

m Dividends
i Share buybacks

2009 2010 2011 2009 2010 2011
Dividend policy: e 3% share buybacks in 2011
* 50-80% of normalised net income « Aiming for buybacks also in 2012

e Nominal YoY increase in dividend

. telenor
) Share buyback programme AGM 2011 - AGM 2012 15 ( group



Preferred by customers

Our priorities in 2012

» Disciplined approach to solution
in India

» Revenue growth above peers

* Manage transition from voice to
data

o Drive operational excellence
and industrialisation

e Grow shareholder remuneration

*) Existing business not incl. India and licence fees telenor
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