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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 2023” 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.

The comments in the presentation are related to Telenor’'s development in

2023 compared to the same quarter of 2022, unless otherwise stated.

Unless otherwise stated, growth metrics are expressed in “organic” terms, i.e.
adjusted for effects of acquisition and disposal of operations and currency

effects.
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4% top-line growth Active management Ongoing Free cash flow
and solid earnings of portfolio, cash transformation of NOK 4.3bn
progress focus in Asia
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Nordics

2022 - CMD message:

“Leading telco with profitable growth”

2023-Q3

* Fourth consecutive quarter of 5% mobile
service revenue growth

« EBITDA growth of 7.8%

* Norway: Closed gap to underlying EBITDA

Next focus areas

» Sustaining mobile growth

* Managing fibre competition

» Continuing the transformation




Solid EBITDA growth of 7.5% in Norway

Telenor Norway EBITDA growth
% YoY change

2022

2023

Q3 Q4

5.6%

23% P

8.5%

11.1%

-2.9%

0.4%

Q1

8.2%

7.8%

Q2

7.1%

8.3%

-1.2%

7.5%

-2.5%

5.0%

.| Reported EBITDA
Underlying EBITDA

[ 1 Energy and copper effects
(and Swap one-offin Q2)
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2022 - CMD message:

“Strong Asian telco with market-leading
position and cash flow focus”

2023 -Q3

* No. 1positions in 3 of 4 markets
* CelcomDigi: Solid dividends

* True: Raised synergy targets

Next focus areas

* Conclude strategic review in Pakistan

*  Work actively to drive dividends from
CelcomDigi and True

* Drive growth in Bangladesh

f‘ Q3 2023




Further value creation from associated companies

IN Asia

At the Capital Markets Day, we indicated the size of

merger synergies in Asia... higher level

... which have now been further qualified to an even

Telenor’s share of synergy NPV

NOK billion

30 -

25 A

20 Telenor's share of synergy NPV:
CMD:z nokz20-280n ) =

Capital Markets Day

15 1

10 A

5_

0

,‘ Q3 2023 Sources: CDB Q1 report, True CMD

6.0

225

-‘{ celcomdigi

Total confirmed synergies



2022 - CMD message:

“Develop or divest assets in the portfolio”

2023-Q3

Sale of “Working Group Two" closed
- EV of USD 150m (45% stake)

Next focus areas

f‘ Q3 2023

Develop loT and security

Shape portfolio to optimise growth and
value creation

Exit mature assets

Fully owned

telenor ‘ linx
telenor ‘ connexion
telenor ‘ maritime

telenor ‘ satellite

Innovation Venture partners

O omny
% Shapemaker
Whereby WORKING GROUP TWO

©tellu &

4% BLDNG.AI ALLIANCE
strex Partly owned
@ Mitt Spor
dllente
carousell

) 1
norkring | Belgié
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Service revenue growth EBITDA growth Capex/sales Free cash flow (NOK)
3.6% 1.5% 13.3% 4.3 bn
Organic Organic
excl 0322 44 ,4% 232 £.3%
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Steady Group service
revenue growth

Group organic service revenue growth
Percentage-point contribution to YoY %-growth

3.6%**

Nordics Asia Amp Elim. Group
3.6% 3.0%* 18.6%

% Organic
growth

*Asia growth excl. sim tax reversal in Pakistan Q3 22: 5.6%
Q3 2023 **Group growth excl. sim tax reversal in Pakistan Q3 22: 4.4%
Note: Revenuesin Infrastructure are not included service revenues definition
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Opex increase of 5.9% driven by salary inflation,
energy costs, and network expansion in Asia

Organic YoY OPEX (NOK million)

Q322 Nordics Asia Infrastrucure Amp

% Organic 2.8% 10.0%* 13.1% 3.0%

growth

,‘ Q3 2023  *9.4%excluding SIM-tax reversal in Pakistan in Q3 22

OPEX YoY-change by category (NOK million)
[ 1% YoY change

Personnel . 112 5.2%
Operation and Maintenance . 75 6.3%
Sales, marketing and commissions l 42 3.3%
Energy (Asia) . 75 20.3%
Other ‘ 51 4.9%
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Group EBITDA grew 7.3 % YoY, adjusted for the
reversal in Pakistan last year

Organic EBITDA growth
Percentage-point contribution to YoY %-growth

11 6.2
5.8
Nordics Asia Infrastructure Amp HQ/elim EBITDA Q3 22 SIM- EBITDA excl. Effect of lower EBITDA excl.
tax reversal SIM-taxreversal energy prices SIM-tax reversal
% Organic in Pakistan in Pakistan and changes in
s ) 7.8% -11.9%* -1.9% -9.4% =
growth: energy costs

,‘ 03 2023 *41%excluding SIM-tax reversal in Pakistan in Q3 22 14



Nordics: Steady top-line
growth

4t straight quarter with
mobile service revenue
growth of 5%

Organic service revenue growth
Percentage-point contribution to YoY %-growth

: f L : .
Fixed Norway: Legacy . -
- | & ) dragfading, ARPU growth | = = 7
I 1N held back by competition
it :
'y !
t 15
g £
4 i ™ Y .
Norway Sweden Denmark DNA Elim.  Nordics ' () : A ot
Swedish spectrum ‘
R Y 37% 2.1% 6.8% A 5 S
growtn: | 26% e A% e renewed

’( Q3 2023 , -



Nordics: EBITDA 7.8%, supported by lower energy
prices

Organic EBITDA growth
Percentage-point contribution to YoY %-growth

7.8%

4.3%

Nordics EBITDA Effect of lower Nordic EBITDA

% Organic . .
e 7.5% 5.3% 14.4% 9.8% cnEigylpess  edliereiee
of lower

energy prices
f‘ Q3 2023

Norway Sweden Denmark DNA Other
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Asia: Solid execution

Grameenphone and Telenor Pakistan, incl. Asia HQ

NOK million Grameenphone: Growth
in subs and data usage,
Organic service Organic managing voice decline

revenues: EBITDA:

‘7 -11.9%

True CMD targeted
3.247 @ synergy NPV of NOK 75bn
l . i l ‘ - ( Telenor share: NOK 22.5bn)

CelcomDigi: steady
Q322 Q323 Q322 Q323 dividend, NOK 0.9 bn
received YTD

88 “Excluding SIM-tax reversal in Pakistan in Q3 22

,‘ Q3 2023




FCF of 4.3 billion in seasonally strong quarter

Free cash flow
NOK billion

-0.5
Q322 Q4 22 Q123 Q223

B FCF excl. M&A and disposals [l M&A and disposals

f‘ Q3 2023

Q323

_ Main FCF drivers QOQ

Improved EBITDA (+0.5bn)
Improved NWC (+0.4bn vs -0.3bn in Q2)

Lower interests, licence and tax payments (+2.7bn)

B
- Potential Q4 and/or Q1items

S Closing of WG2 (Q4)

ig? Spectrum instalments in Sweden and
Bangladesh (Q4)

g/@ Cash flow items in Bangladesh still pending

Q Supreme court tax decision in Norway

=
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Leverage ratio back within target range — continued

volatile macro environment

CMD32 >

AT e 2023: factors causing fluctuations  Leverage ratio within target range

24
@ FX Volatility 1‘2‘2 2122 gy 22

100

Q322 0422 Q123 Q223 Q323

== Leverageratio [ NIBD ex licence obligations

2 2 - Leverageratio = Net debt / [EBITDA before other items + dividends from associated companies]. Leverage ratio before Q4 22 includes Digi, leverage ratio before Q123 includes Dtac
Q3 O 3 »  NIBD for Q3 22 includes Digi and DTAC, NIBD for Q4 22 includes DTAC.

2l
@ Energy prices 80 I
60 L
40 78 88
@ Inflation and increasing 20 i
interest rates : I

r 25

Leverage ratio
- 2.0 target range

18-2.3

1.5

1.0

0.5

0.0

1
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TELENOR NORDICS

- Organic Service
- Revenues growth

- OrganicEBITDA
grow:c___h e

ted outlook for 2023

2023 original

2023 updated

Q3 23 YTD
3.6% 3.2%
7.8% 3.3%

17.0%

- - e s . -
53

Mid-term ‘23-'25

Low-to-mid -
single-digit

single-digit

~NOK 2 bn lower
in 2025 vs 2022
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Norway

Mobile subscribers (‘000) Service revenues (NOK m) and EBITDA margin
| \/ ¢ == EBITDAMargin [ Servicerevenues
2.719 2685 2,680 2675 2.669 4952 4935 4893 5.021 5.081
l—I—I .
Q322 Q422 Q123 Q223 Q323 Q322 Q422 Q123 Q223 Q323
Mobile ARPU (NOK/month) EBITDA and capex (NOK m)
(ra%)
NG v BN EBITDA  CAPEXex Leases
369 o1 368 376 %89 3.099 3.005 3014 = ﬁ_
7.5%
1615
IJ_I I I ) I ) I : B
Q322 Q422 Q123 Q223 Q323 Q322 Q422 Q123 Q223 Q323

Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals.



Sweden

Mobile subscribers (‘000)
(190)

(%)

29177 2.926 2924 2932

2.936

Q322 Q422 Q123 Q223 Q323
Mobile ARPU (SEK/month)
(o)
& ¥
179 180 179 184 186

Q322 Q422 Q123 Q223

Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals

Q323

Service revenues (NOK m) and EBITDA margin

= EBITDAMargin [ Servicerevenues

2324 2.455

2206 2.262

Q322 Q4 22 Q123 Q223 Q323
EBITDA and capex (NOK m)
W EBITDA CAPEX ex leases
076 1156
1068 087 1.001 . (|
931
5.3%
662
488 441
364
Q322 Q422 Q123 Q223 Q323

24



Denmark

Mobile subscribers (‘000)

1651 1646 1642 1679 1.689

Service revenues (NOK m) and EBITDA margin

== EB|ITDAboiMargin B Service revenues
1.074 1.076

933 960 948

Q322 Q422 Q123 Q223 Q323
Mobile ARPU (DKK/month)
(o)
3% l

121 121 119 19 17

Q322 Q422 Q123 Q223 Q323

Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals.

Q322 Q4 22 Q123 Q223 Q323
EBITDA and capex (NOK m)
I EBITDA CAPEX ex. Leases ats 456
353 347 o
330 14.4%
277
227
180 159 161
Q322 Q4 22 Q123 Q223 Q323

25



Finland

Mobile subscribers (‘000)

(7

(o)

Q/y v
2.746 2.750 2729 2742 2.769

Q322 Q422 Q123 Q223 Q223
Mobile ARPU (EUR/month)

18

Q322 Q422 Q123 Q223 Q323

Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals.

Service revenues (NOK m) and EBITDA margin

2277 2.289

EBITDA and capex (NOK m)
™ EBITDA CAPEX excl leases
1166
1.082
L
831
9.8%
347 422 352 379 344
Q322 Q4 22 Q123 Q223 Q323

26



Additional information — Nordics fixed broadband

Norway
Subscriptions (*000)
733 727
120 126
g87 406
2l 195

9 0
Q322 Q323

Sweden

Subscriptions (‘000)

694 682
6r7 682
17 0

Q322 Q323

BN FWA  Fibre

Denmark

Subscriptions (‘000)

117 118
36

53
36

38
45

28

Q322 Q323
Cable DSL

Finland

Subscriptions (‘000)

636 666
—— =g
238 261
355 365
31 23
Q322 Q323

27



Bangladesh

N

Mobile subscribers (‘000)
(o)

5%/ }
81,792 79,125 80,122 81,261 82,022

Q323

Q322 Q422 Q123 Q223
Mobile ARPU (BDT/month)

154

Q322 Q422 Q123 Q223

Organic growth

Organic growth assuming fixed currency, adjusted for acquisitions and disposals.

Q323

Service revenues (NOK m) and EBITDA margin

3830 :
3544 3.798 3.739

Q322 Q422 Q123 Q223 Q323

EBITDAboi and capex (NOK m)

[ EBITDAbOI CAPEX excl leases
2.505 2.443 2447 2.440
2.208
670 mo 5.7
499 %
292 259
Q322 Q422 Q123 Q223 Q323

28



Pakistan

Mobile subscribers (‘000)

N ]
48,792 47,999 47,920 46,627 45383

Q322 Q422 Q123 Q223 Q323
Mobile ARPU (PKR/month)

172% 179

Q322 Q422 Q123 Q223 Q323

Organic growth. Organic growth assuming fixed currency, adjusted for acquisitions and disposals.
* Underlying - Excluding reversal of SIM tax (NOK 0.6 billion EBITDA)

Service revenues (NOK m) and EBITDA margin

Q322 Q422 Q123 Q223 Q323

EBITDAboi and capex (NOK m)

I EBITDADOI CAPEX excl leases
485* 520 480 °13 248
i
-52%
*3.3%
Q322 Q422 Q123 Q223 Q323

29



Q3 growth in Service Revenues and EBITDA

Reported % Organic % Reported % Organic %
Norway 3% 3% 8% 8%
Sweden 6% 4% 8% 5%
Denmark 15% 2% 29% 14%
Finland 21% 7% 24% 10%
Nordic 8% 4% 12% 8%
Bangladesh -2% 6% -3% 6%
Pakistan -19% -8% -59% -52%
Asia -6% 3% -21% -12%
Infrastructure n/a n/a 0% -2%
Connexion 22% 19% 25% 22%
Maritime 20% 20% 4% -4%
Linx n/a n/a -49% -49%
Satellite n/a n/a 1% -1%
Amp 20% 19% -9% -9%
Telenor Group | 4% | 4% 1% | 1%

,‘ Note: No service revenues in Telenor Infrastructure, Linx, and Satellite



Debt maturity profile (NOK bn)

Net debt* in partly-owned subsidiaries:

Grameenphone 2.6 3.6
2023 2024 2025 2026 2027 2028->
Subsidiaries m Telenor ASA

N

31



Net debt reconciliation

NOK bn Q3 2023 Q3 2022
Non-current interest-bearing liabilities 723 89.4
Non-current lease liabilities 13.6 29.6
Current interest-bearing liabilities 57 9.9
Current lease liabilities 4.3 7.8
Cash and cash equivalents (9.7) (16.2)
Fair value hedge instruments 0.0 (0.0)
Financial instruments (0.3) (0.3)
Non-current license obligations (4.3) (14.2)
Current license obligations (1.3) (2.9)
Net interest-bearing debt excl. license obligations 80.4 103.1

32



Additional information

QoQ FX impact on net debt, NOKb

+2.3 -3.1

Ownership in listed associated companies

Ownership share

%
TrueCorp 10,404,766,243 71THB 21.5 bn 30.2
CelcomDigi 3,883,129,144 4.37 MYR 38.5bn 33.1

**) 12 monthsrolling EBITDA; Leverage= Net Debt / (EBITDA before other items + Dividends from Associates and Joint Ventures)

,‘ *) Gross debt = current interest-bearing liabilities + non-current interest-bearing liabilities + current and non-current lease liabilities

*#*) Calculated based on an after-tax basis of the last twelve months return on average capital employed

33
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