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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.

As a consequence of previous conflicts between Telenor and Alfa Group, Telenor has been unable to consolidate Kyivstar’s
financial results since 29 December 2006.

On 16 December 2008 the Kyivstar’s shareholders met at two Extraordinary General Meetings of Shareholders (EGMS) to
bring the charter in compliance with Ukrainian law. Furthermore the EGMSs elected a new company Board, appointed the
Auditing Commission and elected Ernst & Young as the company’s external auditor.

As part of an agreement entered into with Altimo on 4 October 2009, the parties will contribute their respective
shareholdings in Kyivstar and VimpelCom in exchange for shares in a new company, VimpelCom Ltd, The proceedings
between the parties have now been halted or withdrawn without prejudice, pending closing of the transaction.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.

telenor
2 group




Majority positions

Norway
Telenor Mobil

Market position

Telenor Group overview

Nordic

¢ 7 mill mobile subscribers

Market position

Minority positions

Russia s
VimpelCom s

e 42% of Group revenues*
e 38% of Group EBITDA*
43% of Group OCF*
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Sweden
Telenor Sweden

Denmark
Sonofon

,c Bangladesh
Grameenphone

%

Asia
¢ 70 mill mobile subscribers
e 29% of Group revenues
* 31% of Group EBITDA

! 20% of Group OCF
* 95 mill mobile subscribers 7

e 17% of Group revenues
* 24% of Group EBITDA
* 33% of Group OCF

Thailand
DTAC

Pakistan
Telenor Pakistan

f Malaysia
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,{ Hungary
Pannon
~ Montenegro
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Serbia
Telenor Serbia
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Ukraine

Kyivstar *KMTBCTAD

*Nordic consists of the mobile and fixed operations. Subscriber figures as at the end of Q3 2009. te[enor
*Revenues, EBITDA and Operating Cash Flow (OCF) before other items pr Q3 2009 (excl. eliminations, incl. Kyivstar). 3 group

OCF defined as EBITDA less capex

Key focus areas in 2009

¢ Adjust to economic slowdown

* Deliver improved cash flow
e Maintain revenue market shares
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Nordic: Approaching the NOK 10 bn cash flow
target

recession

e Strong demand for mobile broadband
e Maintaining solid performance in

8,9 9,3
Norway 80 g0 83 84
» Efficiency measures according to plan
in Sweden and Denmark
* New vendor agreements securing
profitability on mobile broadband

Q208 Q308 Q408 Q109 Q209 Q309

Operating cash flow = EBITDA margin before other items - capex excl licence fees s ' Eerloeunpor

Solid cash flow improvement in Asia excl India

« DIiGi and DTAC maintaining margins in

markets exposed to global recession
Excl India

e Market recovery in Bangladesh and
Pakistan 6,0

* Telenor Pakistan turning cash flow
break-even

4,9
4,4
3,3 3,3
* Strong performance and successful 21 24
IPO in Grameenphone 0,9 . .
[ ]

¢ Roll-out and launch in India according
to plan Q208 Q308 Q408 Q109 Q209 Q309

Operating cash flow = EBITDA margin before other items - capex excl licence fees te{enor
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Continued challenging macro environment in CEE

e Cash flow margin above 30% in all 4Q rolling op. cash flow (NOKbn)

markets despite severe recession

» Increased taxes putting additional
pressure on markets in Hungary and
Serbia

* Weakened local currencies against
NOK affecting reported figures

o Distribution of dividends from Kyivstar
for 2004-2008

9,1 8,7
e B 7 g3
I I I I 7’3

Q208 Q308 Q408 Q109 Q209 Q309

Operating cash flow = EBITDA margin before other items - capex excl licence fees. 5
Kyivstar treated as fully consolidated
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« Continued growth in mobile voice butata - =
slower pace - :

* Bringing mobile data from niche to mass .
market
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Strengthen operational
performance

Leverage on Group scale and
competence

Explore network sharing initiatives
Manage the mobile data challenge
Continuous cost and capex control

,.( telenor
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Asset smart: Network
sharing being actively
pursued

Barter in place in all operations

India marks a significant step towa
lease of infrastructure

Scaling up of rent out being explore

Consolidation of network assets be
deployed in Sweden
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New Nordic vendor
agreements securing mobile
broadband profitability

¢ Huawei and Nokia 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
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Summary

* Strong performance with increased cash
flow in 2009

¢ Still potential for operational
improvements

» Positioned to capture growth in existing
regions
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