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PROHIBITION OF SALES TO EEA RETAIL INVESTORS ~ The Notcs ate not inténded to bé offered, sold
or otherwise: made available to and should not b¢ offered. sold or otheriwise made available to any retail investor
in the European-Economic Area (”EEA") I‘or these purposes, a "retzil investor™ means-a person who-is one (or
more} oft (i)a re(ail client as delined in pmnt (11y of Article 4(1) of Dircctive 2014!65!1"U (as amended, "EU
MIFID IT"); or (ii) a customer within the meaning of Directivé (EU) 2016/97 (as amended or-superseded, the "EU
Insurance Distribution Directive”), where thal customer would not qualify as a professional ¢liént as defined i
point (10) of Articlé 4(1) of BU Mil'ID-1. Consequently na key information document” required by Regulation
(EU) No: 1286/2014 (the "EU PRIIPs Regulation") for offering or selling the Notes or otherwise making them
available (o.retail investorsin ihc EEA has been prepared and therefore offering or selling the Notes or otherwise
making them' available to-any retail invesiotin the. EEA- may be unlawfal under the PRIIPS Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended 10 be-offered. sold
or olherwise made available 1o and should net be oifered, sold of othérwise made available to any rétail investor
in the. United Kingdom ["Ul(") For these purposes: aretail invesior means.a person wlhio is ofie (or morej of? (i} a
cetail client, as defined in point (8) of Articlé 2 of Regulation (EU} No 201 7/565 as it forms part of domeslic Jaw
by virlue of thic European-Union (Wilhdrawal) Act 2018 ("EUWA™); or (ii) a cuslomer within the meaning of the
provisions of the Financial Services.and Markets Acl 2000, a5 amended ("FSMA") anl aity rules-or fegulations
made under the FSMA. to implement Direclive (LIJJ 2016/97, where that customer would ndt qualify as &
professional client; as défined in peint (8 of Article 2(1) of Regulation (CU) No 600/2014 as it Torms part of
domestic law by virte of the BUWA, Conseguéntly no key information documient requited by Regulation (E 1}
No 1286/2014 as it forms part of donicstic law by virltc of the BUWA (th¢"'UK PRIIPs Repulation™) for offéring
or selling the Notch ‘ar otherwise makmg them available to retail investors in the UK has been prepared and
thereforeofTesing or selling the Noles or othenwise makmg, ihem available1o any retail investor in the LI may. be
unlawlul vader the UK PRIIPs Regulation.

EU MIFID 1I product sovernance / Professional investors and ECPs only target market — Solely for the
purposes of each manitfacturer’s product approval process, the largu market assessmeni in respect of the Notes
has led 1o the conelusion that: (7) the target market for (he Notes is eligible counterpartics and professional clients
only. cach as defined in EU MiFID [1; or {ii) all chinnels fordisifibution of the Notes to eligidble counterpariies
and professional clients are appropriate. Any person subsequently offering. acihng or reegmmending the Notes (a:
"distributor") should laké into consideration the manufacturers' target market assessment; however, a distribulor
subject to EU MIFID 11 is responsible for undertaking its own. target market-ngseéssinent inrespect of the Notes (by
either adopting or refining the manufaciurers’ target market assessment) and determining dppropriate disiribution
channels.

8 June 2023

TELENOR ASA.

Issue-of NOK 1,750,000,000 Floating Rate Notes due 13 June 2028
under the €10,600,000,000
Debt Issuance Programme

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed (o be defined as such for the purposes of the Conditions {the "Coiditions")
set forth in the Base Prospecius. daled 10 November 2022 a5 supplcmcnted by the supplement dated 17 May 2023
which constitute a base prospectus for the purpbses of the Regulation (ELH) 2017/1129 (the "EU Prospectus.
Regulation"), as amended or superseded, {the "Base Peospectus™). This document coristitutes the Final Tertris of
the Notes described herein for the purposes of Arlicle 8 the BU Prospectus Regulation and must be read in
coijunction with the Base. Prospectus ii order to obtain all ihe relevant information, Ful( information on the Issuer-
and the offer of the Noles is only available dn’tlic basis of the combination of these Tinal Terms and the Base
Prospectus. The Base Prospeclus is avallable for viewing diring normal business hours at Telenor ASA,
-Stiareyveieil 30, 1331 Forngbu, Norway, www.lelenor.com and the. Luxemhourg Stock Exchange's website
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(www.luxse.com) and copics ray be oblained from Bangue Intornationale 4 Luxembourg; société anonyme, 69
Route d'Esch, Luxembourg, 1.-2953.

1. {a)  Series Number: 69
(b)  Tranche Number: 1
(¢)  Dateon'which the Notes will Not Applicable
be consolidated .and form a
single Series:

2. Specified Currency or Currencies:  Norwegian Kroner ("NOK")

3. Aggregate Nominal Amount;.

(@)  Series: NOK 1,750,000,000
() Teanche: NOK 1,750,000,000
4, Issue. Price: 100.000 per cent. of the Aggregate Nominal
Amount
5. (a) Specified NOK 2,000,000
Denominatioris:

(b)  Caleulation Aniount (in NOK:2.000,000
relation to .calculation -of
interest in global form, see
Global Note)

6. (a)  Issue Date: 13 June 2023

(b) Inferest Commencement Date: Issue Date

7. Maturity Date: [nterest Payment Date falling int or nearest to
June 2028

8. Interest Basis: 3-month NIBOR + 1.00 per cent. Floating
Rate

(as.referred to under Condition 5)
(see parﬂ'graph- 14 below)

9, Redemption/Payment Basis: Subject to any purchase. and ¢ancellation or
early redemption, the Notes will be redeemed
on' the Maturity Date at 100 per cent. of their
nominal aimount '

10.  Change of Interest Basis: Not Applicable




(as veferred to under Condition 5)
11, Put/Call Options:

(as referred to under Conditions 6(d),
6(e) and 6())

12. Date Board approval for issuance of
Notes obtained:

EXECUTION VERSION

Change of Control Pui-

Issuer Call

Clean-up Call

(further particulars specified below)

19 June 2019

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

I3, Fixed Rate Note Provisions (as
referred to.under Condition 5(a))

14.  Floating Rate Note Provisions
(as referred to under Condition 5(b))

{a)  Specified Period(s)  /
Specified Interest Payment
Dates:

(as referred to  under
Condition 5(b)(D)

(b) Business Day Convention:
(as referred to  under
Condition 5(b)(i})

(c)  Additional Business
Centre(s):

(d)  Party responsible  for
calculating the Rate of
Interest and Interest Amount
(if not the Issuing and Payihg
Agent): (as referred to under
Condition 5(B))

(&)  Screen Rate Determination:
(as  referred  to  under
Condition 5(b)(iii)(A))

. Reference Rate:

Not.Applicable

Applicable

Interest shall be payable quarterly imvarrears on
13 March, 13 June, 13 September and 13
Dec¢ember in each year, commencing on 13
September- 2023 up to and including the
Maturity Date, subject to adjustment in
accordance with the Business Day Convention
set.out iin (b) below

Modified Following Business Day Convention

Not Applicable

Netdic Trustee AS, Kronprinsesse Marthas pl,
1, N-0160 OSLO

Applicable

3~-month NIBOR




15,

(f)
(8

Q)

° Interest Determination
Date(s):
° Relevant Screen Page:.

Linear Interpolation:

Margin(s). (as referred fto
under Condition 5(£)())

Minimum Rate of Interest:
(as referred.  to
Condition 5()(ii))
Maximum Raie of Interest:
(as referred to under
Condition 5(f)(ii})

Day Count Fraction: (as

referred to under Condition

5(h))

Sustainability-Linked Trigger Event

Zero

Coupon Note Provisions

(as referred to under Conditions 5(c)
and 6(b))

undet
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The second Oslo Business Day prior to the
start.of each Interest Period

3-month NIBOR as displayed on Refinitiv’s
Sereen OIBOR= page

Not Applicable

+1.00 per cent. per annum

Not Applicabie

Not Applicable

Actual/360

Not Applicable

Not Applicable

PROVISIONS RELATING TO:REDEMPTION

17.

Tssuer Call:
(as referred to under Condition 6(d))

(@)

(b)

(d)

QOptional Redemption
Date(s):

Par Call Commencement
Date:

Optional Redemption
Amount:

{i)  Reference Bond:

(i) Quotation Tine:

Make-Whole.
Redemiption Margin:

{iit}

Clean-up Call;

Applicable

‘Any date from, and including, the Par Cail
‘Commencement Date to, but excluding, the

Maturity Date

13 March 2028
NOK 2,000,000 per Calculation Amount

Not Applicable
Not Applicable

Not Applicable

Applicable




20.

(e)

®

(8)

Notice periods for Condition
6(c):

It redegmable in part;
(i}  Minimum
Redemption Amount:

(ii) Maximum
Redemption Aniount:.

Notice. periods:
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Minimum period: 15 days
Maximum period: 30 days

Not Applicable —the Notes are not redeemable
in part

Not Applicable

Not Applicable

Minimum period: 15 days

Magimum period: 30 days

Investor Put: (as referred to under Not Applicable
Condition 6()(D))

Change of Contrel Put: (as referred
to under Condition 6(f)(ii})

Final _ _
referred to under Condition 6(a))

{a)

(b)

Redemption Amount: (as

Early: Redemption Amouni
payable on redemption for
taxation reasons, exercise of a
Clean-up Call Option, or on

event’ of default:
(as  referred to  ‘under
Condition 6(c))

Unmatured  coupons 1o
becore- void upon early
redémption (Bearer Notes
only)

‘Applicable
'NOK 2,000,000 per Calcutation. Amount

NOK. 2,000,000 per Calculation Amount

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

2

22,

Form of Notes:

(a)

)

Form:

New Global Note:

VPS Notes issued in uncertificaied book entry
form

No

Additionat Financial Centie(s) or Not Applicable
other spécial provisions relating to
Payment Days: (as referred to under
Condition 7)




EXECUTION VERSION

23.  Talons for future Coupons to be No.
attached to Definitive Notes (and
dates on which such Talons mature):

SIGNED on behalf OWNOR ASA:
s ey : - e
ly authorised
J
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PART B - OTHER INFORMATION
LISTING AND ADMISSION TO TRADING

()} Listing and admission to Application has been made by the Issuer (or

' trading: on its behalf) for the Notes to be listed on
the Oslo Steck Exchange's Regulated
Market (Oslo Bers) and admitted to trading
on the Oslo Stock Exchange's Regulated
Market (Osio Bers) with effect from or
about the Issue Dte.

{ii)  Estimate of total expenses A$§ per .Oslo Stock Exchange’s standard
felated to admission to price fist
trading:

RATINGS

Ratings: The Notes to be issued have not been rated,

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN
THE ISSUE

Save for any fees payable to the Dealers so faras the Issuer is aware, no person
involved in the issue of the Notes has an interest material to the offer. The Dealers
and their affiliates have engaged, and may in the future engage, in investment
bankmg and/or commercial banking transactions with, and may perform other
services for, the Tssuerand its affiliates in the ordinary course of business.

OPERATIONAL INFORMATION

(i)  TISIN Code: NO0012935313
(i)  Comwmon Code: Not Applicable
(iif)  FISN: See the website of the Association of

National Numbering Agencies (ANNA) or
a!tematlvely sourced from the responsible
Naticnal Numbermg Agency that assigned
the ISIN

(iv) CFI Code: See the website of the Association of
National Numbering Agencies (ANNA) or
alternatively sourced from the responsible
National Numbering Agency that assigned
the [SIN

(v1) . Any clearing system(s} Verdipapirseniralen ASA, Norway. VPS
other than Euroclear and identification number: 985. 140 421. The
Clearstream, Luxembourg [Issuer shall be entitléd to obtain ceitain

information from the register maintained by
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-and the rélevant the VPS for the purposes of performing its
identification number(s): obligations under the issue of VPS Notes

(viiy Delivery: Delivery against payment

(vit) Names and addresses of DNB ASA.as VPS Account Manager
additional Paying Ageént(s)
(if any): Dronning Eufemias gate 30
0191 Oslo
Norway

{(ix) Relevant Benchmark(s) NIBOR is provided by Finansielle
Referanser AS. As at the date hereof,
Finansielle Referanser AS appears in the
register of administrators and benchimarks
established and maintained by ESMA
pursuant fo Article 36 (Register of
administrators and benchmarks) of the EU
Benchmarks Regulation.

{x)  Intended to be held in a No. Whilst the designation is specified as
manner which would allow "no” at the date of these Final Terms, should
Eurosysiem eligibility: the Eurosystem: eligibility- criteria be

amended in the future such that the Notes
are capable of meeting them the Notes may
then be deposited with one of the [CSDs as
common safekeeper. Note that this does not
necessarily mean that the Notes will then be
recognised as  eligible collateral for
Eurosystem monetary policy and intra day
credit operations by the Eurosysteém .at any
titme during their life. Such récognition will
depend upon the ECB being satistied that
Eurosystem eligibility criteria have. been
met.

5. U.S.SELLING RESTRICTIONS

U.S. Selling Restrictions: Reg. S Compliance Category 2; TEFRA not
applicable




