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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.
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Ragnar Korsaeth

Executive Vice President

Nordic
Improving operational performance

Telenor Nordic mobile broadband subscribers

(in thousands)

* Mobile broadband growth contd. = Denmark

* Solid performance in Norway 'EWEd‘—‘"
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» Efficiency measures in Sweden
and Denmark
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e Strict capex prioritisation 332 '
« Steady improvement in OCF 268
187
B l I

Q108 Q208 Q308 Q408 Q109 Q209

N

N
\ ] telenor
4 group




Nordic
Mobile Norway

* Only moderate effects of global recession
¢ Continued revenue growth

e Growth in WS from Network Norway

* More efficient and targeted market spend
» Effects of Focus on quality in processes

* 35% operating cash flow margin in Q209

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

Revenues (NOKm) and EBITDA%
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Nordic
Fixed Norway

» Fixed voice and DSL trends continued
from previous quarters

¢ Reduced O&M costs
» Continuous reductions in headcount

* Reduced capex from lower IS/IT spend

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

Revenues (NOKm) and EBITDA%

3631

35 %

Q108

3656 3620

Q208 Q308

3800

3681

8

Q408 Q109

3639

- 3%

Q209

EBITDA and capex (NOKm)

= EBITDA « CAPEX
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Nordic
Telenor Sweden

* Exposed to macro slowdown
» Improving precision in market spend
* Downsizing the organisation
- Up to 400 employees
- ~150 consultants
* Aligning capex and market spend
* Optimising infrastructure

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

Revenues (NOKm) and EBITDA%

2392 2370 2410 2278

2 160
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EBITDA and capex (NOKm)

H EBITDA © CAPEX
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Nordic
Telenor Denmark

e Successful rebranding to Telenor in June
* Acquiring service provider BiBob

e Continued PSTN subscriber loss

» Continued price pressure on DSL

* Downsizing organisation with 100+ in 3Q

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

Revenues (NOKm) and EBITDA%
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EBITDA and capex (NOKm)

® EBITDA = CAPEX
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Nordic

Approaching the NOK 10 bn OCF target

Nordic operating cash flow (NOK bn)

8,4 8,9
8,4 80 80 8,3 : 1
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4Q rolling operating cash flow excluding licences a ect
Operating cash flow defined as EBITDA before other items ex y telenor
° group
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Trond Westlie

Executive Vice President and CFO

Q2 2009
Our priorities for 2009

¢ Scaling activities to top line development
e Strict prioritisation of capex

¢ Implementing measures to improve long-term efficiency
Successful launch of operations in India J'
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Q2 2009

Stable EBITDA margin despite challenging macro

Revenues (NOKm) and
organic revenue growth (%

29 403

3%

26 2aq 27058 27265 26 956 26 923
7% [ 7% l
3%
3%

Q108 Q208 Q308 Q408 Q109 Q209

EBITDA (NOKm) and EBITDA%

10 050

9830

I 9270 9332
34 %[l 35 %

9249 9362

)

Q108 Q208 Q308 Q408 Q109 Q209

All figures including Kyivstar. Organic revenue gro n fi
currency, adjusted for acquisitions and disposals. EBITDA BITDA
margin before other items 13
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Q2 2009
Strict capex allocation

Capex (NOKm) and capex/sales (%)

Licence fees
- Other capex

Change in capex (NOKm)

485
6 754
1550
S C3 4 836
- 770 239
4 001 836 - _ 258
- 320
22 % 3249
19 %[l 18 o,
Ml 1500 3249
12 %
Q108 Q208 Q308 Q408 Q109 Q209 Capex Asia CEE Nordic Broadcast Capex
Q208 / Other Q109
All figures including Kyivstar. Capex/sales ratio ex g li e fees.
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Q2 2009
Positive trend in operating cash flow continued

Quarterly operating cash flow (NOKm) 4 quarters rolling op. cash flow (NOKm)

21191

19 630

16 908

6 049 5979 6083

14 636 15081

g

4526

4160

3076

Q108 Q208 Q308 Q408 Q109 Q209 Q108 Q208 Q308 Q408 Q109 Q209

Operating cash flow including Kyivstar and excluding licel ani ctrum
Operating cash flow defined as EBITDA before other items - cape: telenor
s group

Q2 2009
Cash flow improvement in Asia offsetting CEE decline

4Q rolling operating cash flow (NOKm):

“ “
l—b + 0.9 NOKbn I—» + 0.4 NOKbn ,—» + 3.6 NOKbn

9051
8434 8850 8592 8696
7 o5 8040 8290 8281

s
7614 7905 ‘
3501
2087 2366
867
iy

Q108 Q208 Q308 Q408 Q109 Q209 Q108 Q208 Q308 Q408 Q109 Q209 Q108 Q208 Q308 Q408 Q109 Q209

Change YoY

Operating cash flow including Kyivstar and excluding licel ani ctrum
Operating cash flow defined as EBITDA before other items - cape: telenor
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Increased flexibility through revised management
model

From annual budgets to quarterly dynamic forecasts

Better alignment of strategy and day-to-day operation

Continuous follow-up of performance relative to strategy
and financial ambitions -

Improved ability to respond to changes and initiate
necessary actions

N
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Q2 2009

Outlook for 2009

Group* incl India excl India

Organic revenues: In line with 2008 In line with 2008

EBITDA: 32 33% Around 34%

Capex/sales: 16-19% 13-15%
 mdia

Organic revenues: Marginal

EBITDA loss: NOK TS5 20 bn

Capex: NOK 3.5 - 4.5 bn

*) Outlook on Group figures incl. Kyivstar, assuming Group structure and exchange rates
as of 30 June 2009. EBITDA before other items. Capex excl. new licences and spectrum. telenor
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Trond Westlie

Executive Vice President and CFO
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Jan Edvard Thygesen

Executive Vice President and head of CEE
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CEE

» Maintaining strong margins and
cash flows despite macro weakness

* Ukraine severely hit by financial
crisis but stabilisin 99 usage trends
in Kyivstar in Q20

e Solid margins in Serbia in 1H09 but
increased tax may effect 2H

e Stable traffic revenues and good
cash flow in Pannon

« Dividends of NOK 3.7 bn for 2004-
2007 received from Kyivstar

* Before eliminations and including Kyivstar

Solid cash flows despite weak macro

CEE

¢ 93 mill mobile
subscribers pr
Q209

revenues™

EBITDA*
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e 20-25% of Group —\

o 30-35% of Group [S
1

3

CEE
Kyivstar — Ukraine

¢ Entry into Ukraine in 1998
* Market leadership with quality network

» Stable subscriber base throughout
2008, 1 mill loss in 1HO9

* 8% organic revenue decline in Q209
but decrease stabilised from Q1 as
macro conditions have not worsened

* 49% operating cash flow in Q209
margin due to cost and investment
savings

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

Q408 figures have been restated to include estimate deviations
2006-2008, in accordance with the Annual Report 2008

Revenues (NOKm) and EBITDA%

3839
3553

3349
3093
2 348 2419

61 % 50 % 58 %

Q108 Q208 Q308 Q408 Q109 Q209

EBITDA and capex (NOKm)

u EBITDA = CAPEX
2 366

1872 2012 1808
1370 1436
- 9%
486
296 241

Q108 Q208 Q308 Q408 Q109 Q209

Organic revenue / EBITDA growth YoY

telenor

2 group

11



CEE
Pannon - Hungary

e Entry into Hungary in 1993, Telenor
ownership 100%

* 33% market share and 3.6 million
subscribers

¢ Revenues in 2007-1H09 impacted by
reduced IC and roaming charges

* Stable EBITDA margin in 1H09 despite
weak macro as sales costs are reduced

» Capex low in 1H09, Q2 capex mainly
related to new headquarter

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

Revenues (NOKm) and EBITDA%

1656
1482

42 % 41 %[l 43 %

1380

Q108 Q208 Q308

1641
1322

o
B

Q408 Q109

1374

- 4%

Q209

= EBITDA ' CAPEX

Q108 Q208 Q308

719
584 612

EBITDA and capex (NOKm)

601 558
203
91

Q408 Q109

572
p—
-3%

I116

Q209

Organic revenue / EBITDA growth YoY
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CEE
Telenor Serbia

* Entry into Serbia through acquisition of
Mobi63 in 2006, 100% ownership

* 39% market share and 2.8 million
subscribers

* Market turbulence in 2H07 due to entry
of third operator, solid margins from
Q108

» Significant usage increase and lower
prices in Q209 due to campaign offers

» Stable opex and strong capex control
in Q209

* 10% sales tax on mobile usage
implemented from 1 June 2009

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

Revenues (NOKm) and EBITDA%

861
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68 l I
-

Q108 Q208 Q308

834
720
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Q408 Q109
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+

1%

40 %

Q2 09

m EBITDA « CAPEX

EBITDA and capex (NOKm)
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- 8%
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Organic revenue / EBITDA growth YoY
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Farimex case in Russia

* Ongoing shareholder conflict with Russian
co-shareholder Alfa Group

e Omsk court ruling on 20 February held
Telenor East Invest AS liable for alleged
damages of USD 1.7 bn to VimpelCom.
Initial claim was USD 3.8bn. Telenor has
appealed.

* Telenor East Invest’s VimpelCom shares
arrested on 11 March by Russian bailiff

* Appeal hearing of Omsk court ruling in
Tyumen scheduled for 30 September

* The case has received significant publicity
both in Russia and international media
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Jan Edvard Thygesen

Executive Vice President and head of CEE
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