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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 Telenor’s growth initiatives, profit figures,
outlook, strategies and objectives. In particular, the section ‘Outlook for 2009’ 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.

On 4 October 2009 Telenor and Altimo entered into an agreement to contribute their respective shareholdings in Kyivstar
and 0JSC VimpelCom in exchange for shares in a new company, VimpelCom Ltd. The arbitration and court proceedings
between the parties relating to OJSC VimpelCom and Kyivstar have now been halted or withdrawn without prejudice,
pending closing of the transaction. At the time of closing of the transaction, the current arbitration case and all other
pending disputes between the parties will be withdrawn. Furthermore, the withdrawal or cancellation and dismissal of the
Farimex case, described under Group Overview, Risks and Uncertainties, at no cost or loss to Telenor is a condition to
closing of the transaction.

Subject to receiving the required regulatory and other approvals, VimpelCom Ltd. has made an offer whereby 0JSC
VimpelCom shares and ADRs will be exchanged for Depositary Receipts ("DRs") representing shares in VimpelCom Ltd.
(the "Exchange Offer"). Immediately following a successful completion of the Exchange Offer, Telenor and Altimo will
contribute their respective shareholdings in Kyivstar in exchange for shares in VimpelCom Ltd. The parties expect to
complete the proposed Exchange Offer and the other related transactions by mid-2010, following which VimpelCom Ltd.
intends to delist 0JSC VimpelCom from the New York Stock Exchange. Upon completion of both the Exchange Offer and
the contribution of Kyivstar shares, Telenor will hold a 38.84% economic ownership in VimpelCom Ltd., while Altimo's
economic ownership will be 38.46% and the remaining 22.70% will be free float, assuming 100% acceptance of the
Exchange Offer. VimpelCom Ltd. is incorporated in Bermuda, is headquartered in the Netherlands, and will be listed on the
New York Stock Exchange.
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Strong regional positions
Nordic RPN
o 7 mill mobile subscribers Mobile subscribers (mill)
* 39% of Group revenues* 160 174
* 39% of Group EBITDA* 143
 51% of Group OCF* e L5
83
CEE
¢ 93 mill mobile subscribers
2002 2003 2004 2005 2006 2007 2008 2009
e 17% of Group revenues
e 24% of Group EBITDA R{’ j
e 36% of Group OCF ?L/\Fﬂ\/
/
Asia 0
N
« 74 mill mobile subscribers 1D
* 29% of Group revenues -~
« 30% of Group EBITDA =
e 14% of Group OCF
« Nordic consists of the mobile and fixed operations. Subscriber figures as at the end of Q4 2009. telenor
« Revenues, EBITDA and Operating Cash Flow (OCF) before other items for 2009 (excl. eliminations, incl. Kyivstar). OCF 3 grOUp
defined as EBITDA less capex
2009 - A solid year
» Delivered on guidance for 2009
e Successful launch in India
* VimpelCom Ltd. transaction on track
* All-time high operating cash flow of
NOK 20 bn
* Proposed dividend of NOK 2.50 per
share
Operating cash flow including Kyivstar
telenor
4 group
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NOK 20 bn operating cash flow in 2009

4 quarters rolling operating cash flow (NOKm):

m“

+ 1.7 NOKbn ,—> - 1.9 NOKbn I—V + 0.3 NOKbn
9322 283 5051
sos0 8200 8434 B0 8592 869 gy
7279 7103
440
3341 3283
2687
- i I I l
Q308 Q408 QL0 Q209 G309 Q409 Q308 Q408 Q109 Q209 Q309 Q409 Q308 Q408 Q109 Q209 G309 Q409
Change YoY Not including India

Operating cash flow including Kyivstar and excluding licences and spectrum
Operating cash flow defined as EBITDA before other items - capex telenor
5 group

Nordic

NOK 10 bn operating cash flow in 2009

Revenues (NOKm)/EBITDA%

3800
3537

* Strong demand for mobile broadband 3531

¢ 7% mobile revenue growth in Norway
in Q409

» Efficiency improvements on track in
Sweden and Denmark

* New vendor agreements to enhance Q408 Q409 Q408 Q409
quality and secure profitability on Mobile Norway Fixed Norway
mobile broadband 2410

2257 ors
T2, 1855
- 5%

PER)

Q4 08 Q4 09 Q4 08 Q4 09
Sweden Denmark

Qorganic revenue growth YoY
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New Nordic vendor agreements
securing mobile broadband
profitability

e Huawei and NSN selected as new
vendor of radio access network in
Nordic countries

e Existing 2G/3G equipment to be
replaced by multi base stations
(2G/3G/4G)

e The new mobile infrastructure will
ensure lower capex and a more
predictable cost structure going
forward

telenor
group

Direction in 2010 for Norway

* Replacement of mobile network
» Balance fibre and VDSL deployment
¢ Maintaining market shares

o Deliver strong cash flows

e Further integrating mobile and fixed
operations

telenor
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CEE

Solid margins despite challenging environment

¢ Slight ARPU pickup during 2009 in
Kyivstar

* Revenues in Pannon affected by lower
MTRs and increased VAT

e Increased usage in Serbia

» Reported numbers negatively affected
by weakened local currencies

Revenues (NOKm)/EBITDA%

3553

- 11%) 2080
1642
-9%%) 1384
51 % 51 %
37 % 359%

Q4 08 Q4 09 Q4 08 Q4 09
Kyivstar Pannon
834
+ 2% 725
188 -11%
49 % 154
o
Q4 08 Q4 09 Q4 08 Q4 09
Telenor Serbia Promonte
Organic revenue growth YoY
telenor
° group

Asia

Solid performance in Asia in Q4

e Subscriber growth picked up in all
operations in Q409

e 7% organic growth in subscription and
traffic revenues in Grameenphone

* Strong EBITDA margin in Pakistan
* Stable developmentin DiGi

* Revenue recovery and strong margin in
DTAC

» Strong capital discipline

Revenues (NOKm)/EBITDA%

3241

2339
2082

44 % 43 %

Q4 08 Q4 09
DiGi

1109 § 1799 1 058

29 %

PARY

Q4 08 Q4 09 Q408 Q409
Grameenphone Telenor Pakistan

Organic revenue growth YoY
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Successful launch in India

* Subscriber base of 1 million end of 2009 2
« 13,300 towers installed end of 2009 | : L
* Lower costs in Q4 than anticipated :

* Some capex related to next launch
phase slided into 2010

« 4th equity injection in February bringing
ownership to 67.25%

m EBITDA = CAPEX

2076
1196
424

= _ =
-80 -149

-677
Q09 Q309 Q4 09

telenor
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CMD 2009
Priorities for capital allocation

n Maintain a solid balance sheet
n Return to an attractive shareholder remuneration

Disciplined and selec
- no major cash acq

telenor
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Keeping reported net debt/EBITDA below 1.6x

for emerging markets and pro-rata
ownership

e Q409 reported net debt/EBITDA of
0.8x corresponds to fully adjusted 3 = ——— . 3.0x

net debt/EBITDA of around 1.6x

e S&P has stated that A- will require 27 _\_A 16x
fully adjusted net debt/EBITDA ratio \/\ .
below 3.0x tr

Q208 Q308 Q408 Q109 Q209 Q309 Q409

~==Reported net debt/EBITDA
= S&P fully adjusted net debt/EBITDA, Telenor est.

4 r

EBITDA before other items. excl Kyivstar telenor
B group

Targeting a solid investment grade rating

Telenor credit rating development

Al/A+

Announcement of
UW acquisition

A2/A

A3/A-

S&P’s incorporatiol
of state support

After a series of de
Baal/BBB+ | funded acquisitions

CreditWatch with
negative implications

Baa2/BBB

T T T T T T T T 1

Jan-05 Jan-06 Aug-06 May-07 Oct-08 Jul-09 Sep-09 Dec-09 2010
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Operational focus 2010

Capture growth in existing regions
- Market recovery in Asia

Building market share in India

- Mobile data

Strengthen operational performance
- Continued capital discipline

Improve operational efficiency

Uninor delivering on plan

Completion of VimpelCom Ltd.
transaction

telenor
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Q4 2009
Outlook for 2010

Based on reported group structure:

Group* 2010

2009
Organic revenues:

Low single digit growth

.
EBITDA margin: 27-28% 32 5%
Capex/sales: 14-16% .
India 2010
EBITDA loss: NOK45 50 bn
Capex: NOK 2.5 - 3.5 bn
telenor
*) Outlook assuming Group structure (including India and excluding Kyivstar) and exchange 16 group
rates as of 31 December 2009. EBITDA before other items. Capex excl. licences and spectrum.
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Q4 2009
Mobile Norway

» 25k net subscriber growth, driven by
mobile broadband

¢ Continued revenue growth in retail

» Non-mobile revenues driven by handset
sales

* 30% operating cash flow margin

* New vendor agreements for mobile
infrastructure

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

3536 3531
3249 3300 3 356

3219
36 % 39 % [l 40 % [l 39 % [l 56 o,

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

HEBITDA  © CAPEX

1339 1369
1182 1249 1270

1135
345

Q308 Q408 Q109 Q209 Q309 Q409

(@) Organic revenue / EBITDA growth YoY

telenor
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Q4 2009
Fixed Norway

» Fixed voice and DSL trends continued
from previous quarters

» Decline in international wholesale due
to currency and price reductions

» Stable EBITDA due to reduced
operation & maintenance costs

* 22% operating cash flow margin

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

3

3620 3681 3639 355, 353y
-7%

8
>

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

m EBITDA = CAPEX

00

1373 1307 1333 1306 1382

1228
- 6%
538
454 =l EJ ™ 461

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY

telenor
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Q4 2009
Telenor Sweden

e 12k net mobile subscriber growth

* Fixed voice and DSL trends continued
from previous quarters

* EBITDA growth due to lower market
activities and strengthened cost focus

» Capex mainly related to delayed 3G
investments

* New vendor agreements for 3G home
network and Net4

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

2370 2410 2278 2336

2160 2 257

1%

27 %
24 % o

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

H EBITDA = CAPEX

637
573 511 529
56 385 408 12%
013 243 218 237
127

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY
Licence fees

telenor
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Q4 2009
Telenor Denmark

e 20k net mobile subscriber growth

¢ Declining PSTN subscription base and
continued price pressure on DSL

* Slightincrease in mobile revenues in
local currency

* Improved EBITDA margin as a result
of increased cost efficiency

e Low capex in fourth quarter due to
upcoming network upgrade

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

2075 2016 1981 1961

1872 1 855
= 25 " =

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

m EBITDA « CAPEX

516
475 492 488
429 466 453
- 1%
266 272 B275 I

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY

telenor
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Q4 2009
Kyivstar - Ukraine

* 263k net subscriber loss driven by
churn in youth segment

* Reached 150k internet modems

» Slightincrease in quarterly revenues
and ARPU in local currency from Q1

* OCF margin above 40% despite
revenue decline

» Local currency stable in Q4

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

3839
3553

2348 2419
. 2 200 ;080
(X7

- 11%
58 % 59 % 9
. . .

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

® EBITDA = CAPEX
2 366

1808
1370 1436
1 213 1057
486 = 11%
248 231

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY

telenor
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Q4 2009
Pannon - Hungary

* 69k net subscriber growth in Q4

e 7% ARPU decline due to reductions
in MTR, economic downturn and VAT
increase

* AMPU increased 1% due to improved
contract ratio

* Stable EBITDA margin due to lower
marketing and handset costs

* Operating cash flow margin above
34% in 2009

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

165 1641
1322 1374 1444 1384

46 %
b -

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

m EBITDA © CAPEX

719 669
601 558 572
490
—
-11%
203
130 91 116 96 I117

Q308 Q408 Q109 Q209 Q309 Q409

- 9%

Organic revenue / EBITDA growth YoY

telenor
» )\ group

Q4 2009
Telenor Serbia

* 19k net subscriber loss due to
summer SIMs churning out

* AMPU increased by 33% driven by
prepaid campaigns

o EBITDA margin 41% excl accruals

* Operating cash flow margin of 31%
in 2009

* Fixed licence awarded in Jan 2010

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

861 834
720 745 759 75

+

2%

o
N . -

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

= EBITDA = CAPEX
401 411

310 297 321 274
11 ||
-21%
75 66 74 58 I92

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY

telenor
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Q4 2009
Promonte - Montenegro

» 38k net subscriber loss

» Seasonal churn nearly offset by
prepaid campaigns

* Revenue decline due to extensive
on-net traffic in the market

* Network replacement increasing
capex

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

236

188
166

50 %
38 % Ml 41 %

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

H EBITDA © CAPEX

119 110
72 68 79 i
—
20 I13 I 6 I10 9 Ceas’
-

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY

~

telenor
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Q4 2009
DTAC - Thailand

¢ 386k net subscriber growth

* Revenue growth driven by service
revenues and handset sales

e Improved EBITDA margin from
higher revenues and increased on-
net traffic share

» Operating cash flow in local currency
almost doubled from last year

¢ Outlook 2010:
- Revenue growth, incl. handset sales,
at high single digit
- Capex in line with 2009
- Operating cash flow of THB 16 bn

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

3241 3219
3009 2916 2900

=

3%

2 655

28 Y4 29 %

Q308 Q408 Q109 Q209 Q309 Q409

30 %

30 %l 31 %Ml 33 7

EBITDA and capex (NOKm)

m EBITDA « CAPEX

909 954

g2 913 ¥ 890 -
617
512 24%
262 [B283 01 If

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY

telenor
% )\ group

3/8/2010

13



Q4 2009
DiGi — Malaysia

Revenues (NOKm) and EBITDA%

2339 2307 2208

. 2146 2 082
e 327k net subscriber growth 1 963 —
+ 1%
* Stable organic revenue development
¢ Continuous price erosion on 43 %[l 44 %[l 45 %[l 42 % [l 43 % [l 22 %
international traffic
* Outlook 2010: Q308 Q408 Q109 Q209 Q309 Q409

- Industry growth around 5%, DiGi

aims to be above EBITDA and capex (NOKm)

- Aiming to improve EBITDA margin
- Capex around 2009 level HEBITDA & CAPEX
- Operating cash flow above 2009
1023 1032 gg5

912
839 762 ﬁ
E il - E -1%387
|

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY
Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items telenor

7 ) group

Q4 2009
Grameenphone - Bangladesh

Revenues (NOKm) and EBITDA%

e 1.3m net subscriber growth from 1627 1574 43

SIM tax subsidies 1458 4 378

. . . 1175 Vo'%ﬂ

* 7% organic growth in service

revenues offset by MTR reductions

o Il 59 % [l 59 % % o

« EBITDA margin strongly impacted by 49 % SRR

higher SAC
« Capex in Q4 mainly related to Q308 Q408 Q109 Q209 Q309 Q409

capacity improvement

.
» Trading of Grameenphone share

started on 16 November #EBITDA & CAPEX

924 934 gp9
485 830 716
572 —
-12%
263 281 349
184 . 5o

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY
Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items telenor

® ) group

Spectrum fees

3/8/2010
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Q4 2009
Telenor Pakistan

* Net subscriber growth of 842k

e 17% organic revenue growth from
higher subscriber base

e EBITDA margin improving due to
higher revenues and increased use
of own backbone

o Capex in Q409 related to capacity
enhancement and roll-out catch up

* Launched financial services “Easy
Paisa”

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

1109 1121 1132

1039 1058

24 A

9
PERT A

11 %

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

= EBITDA CAPEX

1249
+ 64%

603

341
99 208 225 232 2601g5 254 199 309
]

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY

£~ telenor

» ) group

Q4 2009
Broadcast

o 16k cable Internet net adds in Norway
reaching 13% market share

e 11% revenue growth and improved
margin in Canal Digital Norway

» Successful launch of satellite Thor 6

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm) and EBITDA%

2160 2102 o084 2167

N
N
g
N

2022 l

:

Q308 Q408 Q109 Q209 Q309 Q409

EBITDA and capex (NOKm)

u EBITDA
CAPEX

PER)

497 515 497,

389 435
l322 322 .245 l228 l317 l

Q308 Q408 Q109 Q209 Q309 Q409

Organic revenue / EBITDA growth YoY
Thor 6

telenor
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Q4 2009
Net interest-bearing debt of NOK 26.3 bn

Net debt (NOK bn) and net debt/EBITDA* Change in net debt (NOK bn)

45,5 Net debt 30 September 2009 28.6
EBITDA (6.7)
Net interest paid 0.5
Income taxes paid 0.5
Capex paid 3.1
Dividend received (1.2)
Dividend paid to minorities 0.5
IPO Grameenphone (0.5)
Currency (0.4)
Accruals and other 1.9
Net change (2.3)

Q308 Q408 Q109 Q209 Q309 Q409

Net debt 31 December 2009 26.3

*) 12 months rolling EBITDA excl Kyivstar
telenor

& group

Proposed dividend for 2009
of NOK 2.50 per share

» Total payout of NOK 4.1 bn

Rationale
* Strong financial performance in 2009

» Dividends of NOK 5 bn received from
Kyivstar and VimpelCom in 2009

Returning to dividend policy from 2010
* 40-60% of normalised net income
¢ Aim for nominal increase in dividend

telenor
32 group
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Development in key financials

Revenues (NOKm) a
EBITDA mar

27 265
26 956 26 923
26530 Lo
I I I 4001
37 % " 38 %
35 %
33 o)l 34 % o 319
15 %

Q308 Q408 Q109 Q209 Q309 Q409 Q308

485
6 754

Q4 08

3201

Q1 09

Q2 09

4785

18 %

Q3 09

5798

22 %

Q4 09

% Capex (NOKm) and capex/sales (%)

Licence fees
29 403 - Other capex

All figures including Kyivstar. EBITDA and EBITDA margin before
other items. Capex/sales ratio excluding licence fees.
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