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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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Telenor Group key developments in 2012

Organic revenue growth (%)

*» Revenue growth driven by Asia 6.8

and strong Norwegian mobile

5.7

» Progress on operational efficiency

programmes o1

» Investing in networks for the 2009 2010 2011 2012
future

o Clarified ownership structure in
VimpelCom

19.1 20.5

17.6

2009 2010 2011 2012

*) Operating cash flow defined as EBITDA before other items and capex J ~ te[enor
excluding licence and spectrum fees ,‘ group



Geographic split of key financials in 2012

Revenues EBITDA

8%

®Norway ®Europe © Asia mOther ®m Norway ®Europe ' Asia mOther

Operating cash flow

mNorway ®Europe ' Asia mOther

”"Other” includes Broadcast, Other telenor
Units/Group functions and eliminations group



Healthy and growing shareholder remuneration

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

6.00
5.00
3.80

2010 2011 2012

E Dividends
& Share buybacks

12.4
11.0

2010 2011

14.3

1)

2012

*) Share buyback programme AGM 2012 - AGM 2013.
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Strategy built on two main operational ambitions

Preferred by customers Cost efficient operator
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Monetise on mobile data Continuous improvement
Take positions in new services New operating models
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Capturing the data growth opportunity

Norway- ARPU uplift from bundles DTAC - data revenue growth

Before migration
B After migration

Smartphone penetration  Data revenues (THB m)

High end Low end Blended Q411 Q412 2011 2012

Monetising on mobile data by smart pricing and services,

supporting new communication needs
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Investing in fixed and mobile networks in Norway

Mobile Fixed

e Increase 3G coverage and capacity e Ambitious plans for fibre roll-out

e 4G launched in October 2012 e Utilise network scale and TV position

. Strgpgthen leading network quality e Attractive fibre business case
position

e Gradual phase-out of copper network

4G population coverage (%) Fibre market share ambitions (%)
~90 —— B 2012 2015

2012 2015 ' _ Consumer Business
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Transition from concession to licence in Thailand

2.1 GHz licence awarded in
October 2012

« Targeting 80% population
- coverage on 3G within 3 years \Y Il : S

s . L
- Speed on transition to licence

regime depending on | | Concession | _Licence |
- 3G network coverage expansion Grantor CAT NBTC
- 3G handset penetration ‘ Ownership CAT dtac
of assets
 Clarity on access conditions Annual 30% of 5.75% of
regulatory service service
cost revenue revenue
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Towards cash flow breakeven in India by end of 2013

From 13 to 6 circles in India

UP West
upP East
Gujarat

@

Andhra Pradesh

O Population (m)

Secured spectrum in 6 best performing
circles

Operating cash flow (NOK m)

u Other circles H 6 circles

g = il
-764
-852
-1045
Q311 Q411 Q112 Q212 Q312 Q412

INR 155 bn peak funding maintained
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Preparing for further efficiency gains beyond 2013

» Continuous improvement

» Replicate best practises and leverage
on scale

» Deploy new operating models -
including partner solutions

Targetmg [\ [o] @ bn in gross cost savings towards 2015
Vaﬂ“ : ,.—'/'“ (BN g // 74 v
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Implementing new operating models through six
group-wide programmes

L Customer service ) L Network sharing )

{1

L IT transformation )

L Managed services )

Partner solutions

A

Execution
and/or
production

Strategic
functions

.

In-house

LGIobaI roaming hub) L Shared services )
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Taking new positions within digital services to strengthen
the service offering and leveraging our assets

k Financial services

)

L

t Machine-to-machine J
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k Business Cloud J
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Executing on strategy to drive value creation

Preferred by customers Cost efficient operator

Targeting operating cash flow of NOK 28 - 30 bn in 2015
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