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The following presentations are 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 these
presentations or any of its contents. Information in the following presentations
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.

The following presentations contain statements regarding the future in
connection with Telenor'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. These factors include the risk factors relating to Telenor's activities
described in Telenor's 2005 Annual Report on Form 20-F filed with the Securities
and Exchange Commission in the USA under the headings “Cautionary
Statement Regarding Forward-Looking Statements” and “Risk Factors” (available

at www.telenor.com/ir/).
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Acquisition of Mobtel/Mobi 63 in Serbia

e Purchase price of EUR 1.513 m
o EV/EBITDA 2005" of 12.1

*» Mobtel assets, subscribers and employees are
transferred to a new company — Mobi 63

* Mobi 63 will be allocated a 10 year renewable GSM
900/1800 and UMTS license

e Mobi 63 will be debt free

» Expected closing no later than end of September
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Transaction Rationale

o Attractive growth in a two player market

» Already present in Hungary, Ukraine, Montenegro
and Austria

* Cost and revenue synergies between the CEE
operations

e Significant room for turnaround

o Further expansion opportunities in the region
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Good Macroeconomic Prospects

Continued progress towards
EU integration

Increased political stability
and continued economic
growth

Key industries undergoing
reforms and privatization

Investment security and
credit rating (S&P: BB-)
improving
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The Serbian Mobile Market

o Total population of 7.5 million

* Mobile penetration of 65%

e A duopoly with high margins a5 0

e Telecommunications Law
consistent with WTO and EU
standards

* Regulator formally established




Mobtel - Key Facts

Founded in 1994
Network coverage of 95% of population
Above two million subscribers

Revenue market share of 55%




Mobtel - Key Parameters

Revenues 233

EBIT 96

ARPU (EUR/month) 10.4

Figures according to Telenor estimates



A Solid Business Case

e Targets 2010
- 100% mobile penetration
-~ Above 50% market share
- ARPU of around EUR 9
— EBITDA margin of around 45%

e CAPEX/Sales
— Above 20% the three first years
- Mid term ambition of below 12%




Implications to Telenor’s Financials

Telenor Net Debt (NOKm)

 Marginally increase the
EBITDA margin m
» Net Debt/LTM EBITDA of 1.7

» Financial expenses could be
impacted if rating downgrade

End Q2 2006 Mobi 63 After
Acquisition

EUR/NOK = 7.87 10 Ktelenor



Serbia — A Great Opportunity for Telenor

Attractive growth in a two player
market

Establish an industrial mobile cluster
in the Balkan area

Significant scope for turnaround




