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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 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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Key drivers for value creation towards 2020
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Strategy execution creating flexibility for value creation

A focused strategy

GROWTH

EFFICIENCY

SIMPLIFICATION

Delivering on stated ambitions

2017 2018 2019
o o o
OPEX 3.3% 3.0% 1-3%
reduction
Capex/sales 15.4% 15.2% ~15%
Portfolio India exit « Sale of CEE
optimization Veon sale operations
Sale of online * Partnering with
classifieds Latin ANT Financialin
America Pakistan

Value creating flexibility

* Progressive dividend policy
* Optimising capital structure

* Share buy-back of
2% + 2% + 3% last 3 years

* Selective and disciplined
M&A, focused on core
positions




In a challenging sector, step by step strategy execution has paid off
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More than 180 million mobile customers across Nordics and Asia

e 2™

Nordics

Emerging
Asia

Developed
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Healthy customer intake, but revenue growth under pressure from
developed Asia, Myanmar, and fixed legacy services

Million
181
174
168
160 I
2016 2017 2018 Q22019 (incl
Finland)

> Customer growth driven by Emerging Asia
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Org. subs & traffic revenue growth

Growth in %

3.0

2.5 A
2.0 A
1.5 -
1.0 -

0.0 —

2016 2017 2018 Q22019YTD

Double digit growth in Bangladesh
Solid revenue renewal efforts in Norway, offset by declining legacy services
Transitional year in Thailand
New entrant in Myanmar

YTD Q2 2019 growth decomposition

-0.4

Remaining Fixed ThailandMyanmarMalaysia Group
legacy



Consistent execution on strategy - moderinising Telenor

Strong cost discipline

FX adjusted opex change (%)

5%
3% 3%
0%
-3% -3%
2014 2015 2016 2017 2018 Q22019YTD

> Efficiency mindset an important driver for modernisation

Efficient capex spending

Capex NOK bn

22.6

16.8

B s

2015 2016 2017 2018

> Scrutinise capex to ensure efficient and right prioritisations
> Significant savings from sentralised procurement
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Stepping up network modernisation in Norway

Continuous market decline for copper

Subscriptions ‘000

944
636 807
677
626
2015 2016 2017 2018

| Telephony DSL

> Customers moving away from copper
> Copper network to be decommissioned in 4
years

Solid fibre roll-out momentum

Subscriptions ‘000

244 253

232
218

Q318 Q418 Q119 Q219

> Accelerating fibre roll-out, preparing for 5G
> Replacing copper with fibre and fixed
wireless access

Fixed wireless product launched

> 10,30 and 100 Mbit/s offered
> Geo locked
> 7,000 subs connected since launch
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