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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. In particular, the slide “Outlook for
2013” contains forward-looking statements regarding the Telenor Group’s expectations. 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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161 million consolidated mobile subscribers
Revenues in 2012 of NOK 102 bn (USD 18 bn) |
Market cap or NOK 215 bn (USD 35 bn)
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Geographic split of key financials in Jan-Sep 2013
Revenues EBITDA
mNorway = Europe Asia mOther =Norway = Europe Asia = Other
Operating cash flow
= Norway = Europe Asia mOther
EBITDA before other items telenor

4 "Other”includes Broadcast, Other Units/Group functions and eliminations
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Increasing cash flow and stable trend in underlying mobile
revenues

Operating cash flow (NOK bn) Organic mobile subs. & traffic revenue growth

2009 2010 2011 2012 LT™ Q112 Q212 Q312 Q412 Q113 Q213 Q313
@ Group excl India

Operating cash flow (OCF) defined as EBITDA before other items, less capex excl spectrum fees
5 Organic revenue growth in fixed currency, adj. for acquisitions and disposals. telenor
* Sweden adjusted for handset related discounts. Norway adj. for one-off in Q2 2013 group

Creating value through
execution of strategy

Internet for all

Passion for customers

Efficient operator
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Drive mobile Internet to tap
into growth opportunities
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Mobile Internet penetration (%)*

Data as % of service revenues

EDiGi " dtac

Q412 Q213 Q313

* Active Internet users, Telenor Group estimates 2013
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Internet for all: How to enable and stimulate usage

Smart Content &
pricing services

Spectrum Device and data o o?ﬂ.fé.eeregszte?;n il
acquisitions bundles e

Coverage & Affordable Application based
capacity handsets pricing
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Transition to new licence
regime on track in Thailand

¢ Launch of new 3G network on 2.1 GHz
in July 2013

Targeting 10 million subscribers on
new licence end of 2013

Significant cost savings from transition
to licence regime

Estimated subscriber development dtac

2013e 2014e 2015e 2016e

= dtac subscribers = TriNet subscribers
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Myanmar — a growth
opportunity

Licence award expected in Q1 2014
Aiming for market leader position

Rapid roll-out with service launch
8 months after licence award

Reuse of regional competence and
concepts

Passive network sharing options

Significantly lower peak funding than
in India and Pakistan

Myanmar

Population of around 60 million
45% of population under 25 years
GDP per capita of USD 876

Less than 10% mobile penetration
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India reaching break-even four years after service launch

« Positioning as “Best on basic services” Operating cash flow (NOK bn)

*  Cost per minute already below
incumbents

»  Price discount vs incumbents
gradually to decline

«  Competitive environment improving

«  Future profitability depending on top line
development

2009 2010 2011 2012 LT™M

Operating cash flow (OCF) defined as EBITDA before other items, less capex excl spectrum fees.
11 LTM = Last twelve months (Q4 2012 — Q3 2013) telenor
group

Need to improve data monetisation in Norway

Norway - Capex (NOK bn) Norway - CPI vs telecom prices*

e CP| == Telecom prices

408 Q409 Q410 Q411 Q412

Norway - Average mobile data usage (GB /month)

* Source: Statistics Norway, baseline 2007 tElEnOT’
12 LTM = Last twelve months (Q412 — Q313) group




Cash flow target of NOK 28-30 bn in 2015

* India reaching cash flow break-even Operating cash flow (NOK bn)

¢ Growth in revenues and gross profit
® Gross opex savings of NOK 5 billion 28-30

® Capex reduction following significant
investments in 2013-2014

® Cash flow target achievable also
including Bulgaria and Myanmar

2012 2015

Operating cash flow defined as EBITDA before other items, less capex excl spectrum fees telenor
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Priorities going forward
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Improve efficiency

Monetise data

Internet for all
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telenor
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Appendix

Priorities for capital allocation

Maintain a solid balance sheet Net debt/EBITDA below 2.0x

50-80% dividend payout of
Competitive shareholder remuneration normalised net income
Aim for YoY growth in dividends

Value driven, within core
assets and regions

Disciplined and selective M&A
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