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Sonofon consolidated from 12.02.04

DTAC: 40.3% represents Telenor’s indirect ownership in DTAC
(Direct ownership share in DTAC: - Telenor: 29.94%, UCOM: 41.64%)

elenor - an international growth company

Thailand

DTAIG 40,3%
Russia

Vi:ﬂpéICQm 29,0%

Montenegro 44.1%

ProMonte

Austria

ous 17.5%
Greece

Cosmote 9,0%




Highlights
Strong financial growth

W Operating Cash Flow (NOKm)

. EBITDA I ICAPEX

23 810 9 567

5900
3751
3 667
1092
y ; Excludes sales gains / losses N
‘@ » CEPIE?EEEE E'r(f_tgf%g‘f Operating Cash Flow = EBITDA - CAPEX {e ' telenor
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Highlights
Solid financial performance in Q4

Revenues (NOKm) / EBITDA % EBITDA and Capex (NOKm) Operating Cash Flow (NOKm)

. EBITDA I ICAPEX

6322 6311
2 601

2107 2084

1720

Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q@ Q1 Q@2 Q3 o Q3 Q4 Q1 Q@2 Q3 o4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
¥ o
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e 4 13 February - 2004 Operating Cash Flow = EBITDA - CAPEX
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Overview
Positioned for future growth

Telenor’s mobile subscribers (millions)

38% subscriber growth 75% growth
| " | ]

180

34,8

2001 2002 2003 2003 2007
i Total Consolidated ~ W Prorata  ® 100% figures (in all companies) * Represents markets where Telenor is present
Source: Consensus estimates from EMC,
. Ovum, SA and misc investment banks
\,s:\a Capital Markets Day G O tel
‘V, 13 February - 2004 ¢ teenor



Overview

“The Mobile Way’

-
e Maximise cash flow in mature
markets

e Organic growth in emerging
markets

e Control or exit

e Evaluation of new growth
opportunities

-
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“The Mobile Way’
Increasing ARPU

4 )

e One extra phone call every
third day

e Two extra text messages a day 10 cents extra a day - CF*
e Two extra pictures sent a week 10% extra customers - CF*

e One extra Java game
downloaded a week

10% lower opex - CF*

e One extra news browsing a day 10% lower Capex - CF*

¥ <
| > Capital Markets Day  “CF = EBITDA - D
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“The Mobile Way’
The Mobile Alliance

( N\ )
e Roaming
0,
e Sourcing
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“The Mobile Way’
Fit for Fight

e Reengineer and align resource
base to market challenges

Intensifying S Fogu_g resources on front-end
activities

Competition
Is

Implementing fit for fight programmes in Telenor’s
mobile companies to fortify market positions and
secure targets

y.-&‘\‘
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“The Mobile Way’

Optimising Capex without reducing network

quality

¥«
B ital Markets D
‘@ ;apll?FeuE;Erf-saougv
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* GrameenPhone figures calculated from mobile revenues

N\
Capex to sales ratio Synergies
84 %
66 % e Centralised procurement
54 % 56 % 1
49 % e Global supplier agreements
. 37 % 3% e Best practice solutions for
26 % . - P8 %28 % network development and
17% 14.% 2o optimisation
7%
5%
Telenor Sonofon Pannon Kyivstar DiGi GP
Mobil -
Norway 2001 2002 2003
m 2001 12002 m 2003
- AN

\
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“The Mobile Way’
Evaluation of new growth opportunities

4 )

e Proven success in Greenfields Feeding the growth engine

e Selection criteria

..... ‘...,...

1. Country risk o e
2. Market attractiveness
3. Company attractiveness : .

— Strategic Fit ‘ Emerging l

— Performance improvement . oo s ]

potential K
— Control/Exit
— Executionrisk | Tl et
’o..‘.o'
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Telenor Mobil - Norway

Stabilised market share through 2nd
half of 2003

e Substantial price reductions
e Increase in postpaid subscribers
e Increase in usage

Continued focus on cost control

Solid cash flow

e Integration into Nordic Mobile

\
2@ > Capital Markets Day &> telenor
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(> telenor mobil
Financial development

" Revenues (NOKm) and |
EBITDA Margin (%) EBITDA and Capex (NOKm)

lesimoa [ lcapex

2382 2 364 10 695 10 909

2307

4330 4 262

41 %

2001 2002 2003 2001 2002 2003 2001 2002 2003
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Sonofon - Denmark

e Consolidated from 12th February 2004
e Integration into Nordic Mobile

e Competition in market conditions
continue

e Signs of consolidation in the Danish
market

— TDC buys Telmore .
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4 SONOFON

Financial development

Subscribers (‘000) R‘*E";ﬁ‘se: Ifn"'a?;:'z;;‘d EBITDA and Capex (NOKm)

. EBITDA || ICAPEX

4604
1103 1112

1248

1155

2001 2002 2003 2001 2002 2003 2001 2002 2003

Subscriber figures published by the Danish National Telecom Agency (excludes service providers

& <«
! G‘f/t‘& ;apltal Markets Da'f and based on 12 month pre-paid churn). 1! ._-\ telenor

13 February - 2004
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Telenor Mobile - Sweden

-

e Mobile Virtual Network Operator
(MVNO)

e Approaching 100 000 subscribers

e Pure web-based consumer mobile
subscription offering

e Business offering from Telenor AB

e Integration into Nordic Mobile

-
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Pannon - Hungary

-
e Penetration now 79%
e Strong competition
e Solid growth in business segment
e Increase in post paid subscriber share
e Stronger focus on youth market

— Djuice launched in November 2003

AAAAAAA
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Financial development

Subscribers (‘000) R‘*E";ﬁ‘se: Ifn"'a?;:'z;;‘d EBITDA and Capex (NOKm)

IIIII EBITDA || I CAPEX

2618 5370

2450

1759 1924

2001 2002 2003 2001 2002 2003 2001 2002 2003

”\;‘3 Capital Markets Day 4-_-\, telenor
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Kyivstar - Ukraine

-
e Ukraine is getting mobile

L]
— Kyivstar passed 3 million subscriber (L] yull(anb“

milestone
— Increased usage
e EBITDA margin of 60% in 2003

e Competition will increase with 3rd
nation-wide operator

FCKYIVSTAR = (044) ass 0 ass

....... www. kyivstar.net
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* KYIVSTAR ="
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Financial development

Subscribers (‘000) R‘;_"glr}‘l‘)e: &Na?;nmzoz;"d EBITDA and Capex (NOKm)

IIIII EBITDA || I CAPEX

3037

2 634
1573
1856 1154
1027 974 979
1095
370

2001 2002 2003 2001 2002 2003 2001 2002 2003
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Digi - Malaysia

: )
e Strengthened market position DiGi @U’@@@"dplus..
Stay connected wherever you are

e Increased market share with the global prepaid service
e Strong financial performance 3

— Increase in revenues

— improved operational efficiency

— stringent cost control

2.
DiGi
NG
& ~
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DiGi
Financial development

Subscribers (‘000) Reyenues ,fn";?;nmz;;'d EBITDA and Capex (NOKm)

IIIIIEBITDA || ICAPEX

3176

2207

1691

1457
1295

043

869

2001 2002 2003 2001 2002 2003 2001 2002 2003
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GrameenPhone - Bangladesh

e Market leader with the largest network
footprint and best quality

e Strong customer up-take

e 2003 : another year of solid financial
performance

\ﬁjeGrameenPhone

{jGrameenPhone

12 February - 2004

$ o
' 1{“9 ) _[;apttal Markets Day
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' }GrameenPhune
Financial development

| Mobile Revenues (NOKm) and |

1141
1529
769
464
2001 2002 2003 2001 2002 2003

"/\;‘3 Capital Markets Day

Lo -
‘\,/ 13 February - 2004
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EBITDA and Capex (NOKm)

Mcsmoa | lcarex

1001

757

342

2001

2002 2003

{_> telenor



DTAC - Thailand

e Positioned as the most innovative player
e Committed to deliver best network quality

e Stable market share in a competitive 2 i
environment SR LT susdeorioing

. : SRR S Baose...ean 1siuno

e Signs of progress on regulatory issues

TOTAL ACCESS COMMUMICATIONS PCL
az of 3-Feb-200d4
T

e Market value of Telenor’'s ownership stake: =
2 830 NOKm*
MAC Eig T|||‘ |‘|“|||||I||I|||| hI||||||||||I|I||I||I‘|I|I|II||I il ||||I|II““|||II||!KI’I4-’!I|'”| | |I||||I|| ||||.|;
\ Copyright 2004 Yahoo! Inc. http: Flnance.yahoo.comj
‘ /\;“; Capital Markets Day  * share pri f Feb 12 2004. Includes direct )
% are prices as or re . Incluges direc
‘\f/% 13 February - 2004°  ownership in DTAC (29.9%) and UCOM (24.9%) &/ telenor
il



Vimpelcom - Russia

4 )
e Maintaining strong market share in Moscow Mo#i Bu Naiin
. . . Batu nepcoHanssii

e Operational in 55 regions and market leader ot o

in 18
e Merger between VimpelCom and

VimpelCom-Region
e Market Value of Telenor’s ownership stake: i

10 590 NOKm* i

M fpr Moy Jun Jul fug Sep Dot Mov  Des 3004 Feb

Yolume — cumey EDGAR

1
142
1.14
| ittt i
b b .ol M o 4l 222
Mar fpr Ny Jun Jul Aug  Sep Dt Hov Des 2004 Feh

- .

" /G;\‘? Capital Markets Day * Share prices as of Feb 12 2004. After merger with VIP/R. I('_-\ telenor

n\/' . 13 February - 2004
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(Mobile
Summary

-

e Strong growth in 2003

F ]

e ‘The Mobile Way’ implemented |
in all areas |

e Well positioned for the future ' l
'/

-
'I /&Capital Markets Day —~ tel
m o® 13 February - 2004 é. elenor
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Mobile
Outlook 2004

e Revenues e Organic growth in revenues
e EBITDA e Stable EBITDA margin
e Capex e Increase in 2004
”\;‘3 Capital Markets Day @ telenor

‘\f/ 13 February - 2004
i
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:—|= The Norwegian Market

Subscriber market share — 2003(e)

Service

prowders_
14 %

(N

Telenor
57 %

Netcom
29 %

Subscriber development

3.4 3.7

81 % 84!%

1999 2000 2001 2002 2003(e)

- Penetration

¥ 5 Capital Markere D

» Lapita drkets va
,\/ﬁ P 13 February - ZDEJ:JV
_"-

Key country facts

Population (2002, millions)

Population per sq KM 14
GDP per head (US$) 2003¢ 47 737
GDP per head (US$ PPP) - 2003¢ 37 672
Real GDP growth 2003¢ 0.3%
Inflation 2003¢ 2.4%

Source: EIU (Economist Intelligence Unit)

Market status and trends

e Market growth halted in Q4 2003

e Price still a dominant force

e Coverage and service differentiator becoming
more significant

e MMS-usage growth through the free trial-period
— both networks introduced a price of 2.50 NOK
on Dec. 1.

{_> telenor



(> telenor mobil
Quarterly Operational Development

2409 2382 5345 5330 2364 2364

195
359 354 186 190 189
346 178
340 339 326 178
Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
"/@9‘3 Capital Markets Day )
) e  telenor

‘\f/ 13 February - 2004
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(> telenor mobil
Quarterly financial development

Revenues (NOKm) / EBITDA % EBITDA and Capex (NOKm) Operating Cash Flow (NOKm)

IIIII EBITDA || ICAPEX

2809 2796 2834
2661 5610 2669

1239

3 1 083 1157
44 % 1007 1040 982 1069 1078
1006 g4,
875
746
236
170
13288 77 I 108 [l 79
Q3 Q4 A Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4 Q3 M4 O Q2 Q3 4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
e -
= » Capital Markets Day o ' telenor

‘ * 12 February - 2004 Operating Cash Flow = EBITDA - CAPEX
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mmm [ he Danish Mobile Market

Subscriber market share —2003(e)

SPs
23 %

TDC
37 %

. Sonofon

23 %

Telia
Denmark
7%

Orange
10 %

Subscriber development

4.5 4.5
4.0

1998 1999 2000 2001

2002 2003(e)

= Subscribers = Penetration

/@k“% Capital Markets Day
ﬂ\/ 13 February - 2004

Figures based on company estimates

Key country facts

Population (2002, millions) 54
Population per sq KM 125
GDP per head (US$) 2003¢ 39 104
GDP per head (US$ PPP) - 2003¢ 30 350
Real GDP growth 2003¢ -0.1%
Inflation 2003¢ 2.3%

Source: EIU (Economist Intelligence Unit)

Market status and trends

e Some signs of consolidation is seen
e Tough competition

— Minute prices decreased by 50% the last 6
months as a consequence of price wars
against service providers and each others low
price products

e 15t December L’easy launched a mobile offer aligned
to “mainstream subscribers”.

{_> telenor



SONOFON

Quarterly Operational Development

1137 1141

.NOK ==DKK

1103 1086 1112 268 280 160
1032 153 - 152 149 150
Q3 Q@4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 O Q2 Q3 Q4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
*’/'*‘%c ital Markets D l(“\
‘}‘g A apl i?F arkets a"f' Figures exclude service providers and are based on 12 months churn for pre-paid subscribers o te le n Or
\1/ . ebruary - 2004
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SONOFON

Quarterly financial development

Revenues (NOKm) / EBITDA % EBITDA and Capex (NOKm) Operating Cash Flow (NOKm)

IIII EBITDA || ICAPEX

1160 1185 1195
1076 4 055 1065

311
D5 9
i 27 v glies 123 170
74
7
Q3 Q4 Q1 Q2 Q3 Q4 3 Q4 ol Q2 Q3 Q4 3 Q4 Qo Q2 Q3 Q4
Qb2 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
‘l/\;‘; Capital Markets Day gperat i . .
\i_,//, q 13 February - 2004 Operating Cash Flow = EBITDA - CAPEX ® e Enor

e\



== | N€ Hungarian Market

Subscriber market share —2003

D
-
p
@
(|
3
2
-
0\)
p

Population (2002, millions) 10.1
Vo:l:EZne Population per sq KM 109
GDP per head (US$) 2003¢ 8 340
GDP per head (US$ PPP) - 2003¢ 14 260
Real GDP growth 2003¢ 2.8%
Pannon Inflation 2003¢ 4.7%

Source: EIU (Economist Intelligence Unit)

(1}
»
Q)
@
Q)
b’
@
»
3
«

Subscriber development

7.9 e Vodafone increasing market share from 12% to
17% in 2003

e Market saturation as penetration levels near 80%

6.9

1999 2000 2001 2002 2003
‘y' ~ mmm Subscribers - Penetration
‘ » Capital Markets Da ( .
m@ xaP 13 February - ZDEMV Source: National Regulatory Authority . tElenor
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Quarterly operational development

Subscribers (‘000) “ MoU (AMPU)

Mok  —hHurF

4 2564 2618

2514 251 177 177
173
5314 2450 165 170
Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q@ Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 o4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
* /&"‘2 Capital Markets Day )
2 <3 {_’ telenor

‘\f/ 13 February - 2004
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Quarterly financial development

IIIII EBITDA || ‘I CAPEX

1 409 1464
1344 1292
1250 1205
512 508
39 9/ 40 © 30 427 454 469 435
34 /434 o BRI
261 195l 200
89
113018136

Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q@4 Q1 Q2 Q3 Q4

2002 2002 2003 2003 2003 2003

v &
~~> » Capital Markets Day o ating cash Flow = EBITDA - CAPEX

‘_\// 13 February - 2004

e\

2002 2002 2003 2003 2003 2003

Revenues (NOKm) / EBITDA % EBITDA and Capex (NOKm) Operating Cash Flow (NOKm)

376
356 313

238 193 235

Q3 Q4 Q1 Q2 Q3 Q4
2002 2002 2003 2003 2003 2003
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= The Ukrainian Market

Subscriber market share — 2003 (e) Key country facts

Population (2002, millions) 48.3

Fe Population per sq KM 80
GDP per head (US$) 2003¢ 1 030

Kyivstar GDP per head (US$ PPP) - 2003¢ 5190

e Real GDP growth 2003¢ 7.8%

Inflation 2003¢ 5.2%

Source: EIU (Economist Intelligence Unit)

Market status and trends

e CPP implemented September 19th
— increase in penetration and usage

e Turkcell now has controlling stake in DCC

(51%)
’ 1999 % 2000 2001 2002 2003(e)
r == Penetration N
’{f;“’ T a Doy & telenor
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FCKYIVSTAR =

T H I N K I N &

Quarterly operational development

Subscribers (‘000) “ MoU (AMPU)

3037

2512

2205

2012

1 856
1659

Q3 Q@4 Q@ Q2 Q3 Q4
2002 2002 2003 2003 2003 2003

"/\;‘3 Capital Markets Day

‘\f/ 13 February - 2004
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Mok —usp

113

102
95

Q3 Q@4 Q1 Q2 Q3 Q4
2002 2002 2003 2003 2003 2003

73

59

51 52
49

43

Q3 Q4 Q1 Q2 Q3 Q4
2002 2002 2003 2003 2003 2003
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* KYIVSTAR *

T H I N K I N G

Quarterly financial development

Revenues (NOKm) / EBITDA % EBITDA and Capex (NOKm) Operating Cash Flow (NOKm)

Mlcsoa | lcapex

801

507
465

259 248

Q3 Q@4 Q1 Q2 Q3 Q4 Q3 Q@4 Q1 Q2 Q3 Q4 Q3 Q4 O Q2 Q3 Q4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
' /\u::* Capital Markets Day Operating Cash Flow = EBITDA - CAPEX Y
> 2 13 February - 2004 peraing mash row = ] e telenor

e\
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= The Malaysian Market

Subscriber market share — 2003(e) Key country facts

Maxis / Population (2002, millions) 245

Ti:;zel Population per sq KM 74

GDP per head (US$) 2003¢ 4 080

Celcom/ GDP per head (US$ PPP) - 2003¢ 6 570

™ Real GDP growth 2003¢ 4.8%

0% Inflation 2003¢ 1.1%
DiGi Source: EIU (Economist Intelligence Unit)

20%

11.0 e Penetration for the year continues to grow to close at

44% (11 million mobile subscribers)
e Prepaid-postpaid ratio at about 77%-23%.
e About 90% of the year gross growth came from

prepaid
1999 2000 2001 2002 2003(e)
y- ~~  mmm Subscribers == Penetration
' » Capital Markets Day E.—-\ ¥ElETE

n\//' 13 February - 2004
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DiGi

Quarterly operational development

Q3 Q4 Q1 Q2 Q3 Q4
2002 2002 2003 2003 2003 2003

‘ /&‘h Capital Markets Day

‘_\// 13 February - 2004
“\ﬁ

.NOK = MYR

145
138
123
117
111 185 185 177 475 177 176
Q3 Q4 Q@1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
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DiGi
Quarterly financial development

Revenues (NOKm) / EBITDA % EBITDA and Capex (NOKm) Operating Cash Flow (NOKm)

. EBITDA I ICAPEX

882

826

726 734 734

625
530
38 163 154
78
302 31 307 g3 319
222 40
44 29 -80
-144
i -310
Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q@4 Q1 Q2 Q3 Q4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
, S Cai [ Markets D (“\
~~ » Capital Markets Day Operating Cash Flow = EBITDA - CAPEX ® telenor

‘\"// 13 February - 2004
il



@ The Bangladeshi Market

Population (2002, millions) 131

Sheba
AKTel 3% Population per sq KM 888
14% \ GDP per head (US$) 2003¢ 360
GDP per head (US$ PPP) - 2003¢ 1490
l Real GDP growth 2003¢ 5.3%

CityCell

21 % Gr:;ﬂ;en Inflation 2003¢ 5.4%

Source: EIU (Economist Intelligence Unit)

Market status and trends

e The growth in the country’s telecommunication sector
1.70 in 2003 was 66%

— expected to grow over 100% in 2004
e Competitors active

— Aktel and Citycell launched new products,
reduced tariff and expanded coverage

0.13

‘ 0 extensively.
0,
1999 " 200002% 2001 2002 2003
V"\ mmm Subscribers Penetration
i o » Capital Markets Da ( )
G‘f/ . plBFebruary—ZDﬂdV - tElEﬂOf
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GrameenPhone

Quarterly operational development

Subscribers (‘000) “ MoU (AMPU)*

.NOK =BDT

1141
1047 328
167 309 312 320
928 288 298
835 143
769 133 136 130
704
Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 4 Q3 Q4 Q1 Q@ Q3 Q4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
”\;:i‘\; cal:"tal Ma rkets Dav * Minutes of Use include both incoming and outgoing, including non-revenue generated ——\
\f/’/; i 13 Februar%f - 2004 incoming minutes. Figures can not be compared to other companies in portfolio — tElenor
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GrameenPhone

Quarterly financial development

Revenues (NOKm) / EBITDA % EBITDA and Capex (NOKm) Operating Cash Flow (NOKm)

. EBITDA I ICAPEX

424 433

309

197

Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4
2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003 2002 2002 2003 2003 2003 2003
$ < -
~o> » Capital Markets Day Operating Cash Flow = EBITDA - CAPEX {e ' telenor

‘\f/ 13 February - 2004
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mmm | he Russian Mobile Market

Subscriber market share — 2003 Total Subscriber development

Other
18 % 36.5

“ MTS

T 36%

Megafone [ "R
17 % \

1% '
1999 ° 2000 2001 2002 2003

Subscriber development - The Regions

24.7

-0

%

b 1% 1% '
V 1999 2000 2001 2002 2003 1999 2000 2001 2002 2003
&
N
/“ﬁ 4 Eapltal Markets Dav Penetration Q/ tElenor

ﬂ\/ 13 February - 2004 mmm Subscribers



mmm The Thai Market

Subscriber market share — 2003(e) Key country facts

Population (2002, millions) 63.5

TA Orange Other i
8 % 3% Population per sq KM 124

-

<« ¥ GDP per head (US$) 2003¢ 2130
GDP per head (US$ PPP) - 2003¢ 7 290
E;ﬁf Real GDP growth 2003¢ 6.3%
A Inflation 20032 1.8%

Source: EIU (Economist Intelligence Unit)

W
¥yic C U Ci 9 9

22.2

All growth in the Prepaid segment
e Customer growth outside Bangkok

e Competitive market driven by price and service
innovation

e Regulatory changes expected to take place in
2004

e Introducing Micro Prepaid Cards

1999 2000 2001 2002 2003(e)

VQ\ Immm Subscribers = Penetration o
' - ital Markets D
G‘f/ ‘Capli?Febgng-saoaav &/ telenor
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International mobile associates

(100% figures in NOK millions according to local GAAP)

Subscriptions ("000) " Revenues YTD EBITDA YTD ? CAPEX YTD Net debt®
Sept 30 %-change Sept 30 %-change Sept 30 %-change Sept 30 Sept 30
2002 2003 2002/2003 2002 2003 2002/2003 2002 2003 2002/2003 2002 2003 2003

Nordic Region
Sonofon 1032 1086 5% 3034 3409 12% 876 949 8% 493 437 3829
Europe
One (Austria) 1294 1370 6% 3390 3874 14 % 788 1209 53 % 344 449 9929
Cosmote ¥ 3369 4052 20 % 6729 7 851 17 % 2932 3358 15 % 1222 809 2499
Pro Monte 193 301 56 % 324 347 7% 161 164 2% 30 36 -64
Russia
VimpelCom 4028 9259  130% 4434 6 589 49 % 1953 3028 55 % 2712 3416 3604
Southeast Asia
DTAC 5130 6 257 22% 4902 3829 22% 1518 1445 5% 1845 720 7 445
ucom ¥ - - ; 2359 2639 12% 268 143 46 % 4,0 74 868

1) Subscriber figures based on companies own coutnirg methods

2) EBITDA consists of earnings before interest, tax, depreciation and amortization excluding gains/(losses) from sales of fixed assets and operations
3) Net debt consists of long term and short term interest-bearing debt minus cash. Closing exchange rates used

4) Adjusted consolidated revenue and EBITDA for 2002

5) UCOM classified according to NGAAP. Figures for DTAC are not included

12 February - 2004

.
%‘f/} Capital Markets Day {-_-} telenor

e\



