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5%

Underlying growth in Group revenues

Growth from Q1 2005 to Q1 2006 adjusted for change in currencies, acquisitions and disposals

fc telenor



Q1 2006
Strong margin improvement

Revenues (NOKm)/EBITDA %
21 872

» Revenue growth of 43%

15 270

o EBITDA margin increased from
33% to 36%

e Increased ARPU in mature mobile

Mmarkets Q1 2005 Q1 2006
» Strong domestic margins = EBITDA - CAPEX
7 888
e Strong revenue growth and
. . . 5106
EBITDA margin in Kyivstar I336° 3703

Q1 2005 Q1 2006
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Mobile Operations

Passing 100 mill subsi@lready this year

()

P Total Consolidated
8 Total Pro Rata

100% figures (all companies) '
Subscription figures in millions h

82,7
74,5
67,1
60,1
52,7

47,8

Q4 2004 Q1 2005 Q2 2005 Q3 2005 Q4 2005 Q1 2006
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Mobile operations

Norway - Strong margin improvement

Revenue growth of 9%
Stable market share
Increased ARPU

EBITDA margin increases mainly

due to reduced
— prepaid SAC and gross sales
- operating expenses

— customer equipment sales

Revenues (NOKm)/ EBITDA%

3235
2963 » 838 3049 3121 3105

. l 43 0/0
38% [ 359 [l 35 07

Q404 Q105 Q205 Q305 Q405 Q106

m EBITDA © CAPEX
1323

1119 1218 1186
e 1 066
461
343
220

Q4 04 Q105 Q205 Q305 Q4 05 Q106
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Mobile operations

Sweden - EBITDA margin of 16%

Revenues (NOKm)

1301

* Operational focus in 2006:

— Establish clear market position

. . 63 65 68 48
— Maintain market share —— e —

Q105 Q2 05 Q3 05 Q4 05 Q106
— Reduce costs

B Reported EBITDA © CAPEX

o 2006 targets: L
— EBITDA margin above 15% I
— Cash neutral Eos Q205 .05 05 Q106

-139

-309
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Mobile operations

Kyivstar — Strong margin development

* Maintained market leader position
e 1 million net adds in Q1

» Revenue growth of 78% in local
currency

* ARPU reduced by 12% in local
currency

* Low market activity

Revenues (NOKm)/EBITDA%
2 390 2329

2076

1643

1184 1163

o E— . a X
- 1

Q404 Q105 Q205 Q305 Q405 Q106

mEBITDA © CAPEX

1359 1432

1148
1106
1024
911919
735
i ) I

Q4 04 Q105 Q205 Q3 05 Q405 Q106
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Mobile operations
GrameenPhone - Strong revenue growth

Revenues (NOKm)/EBITDA%

955

850

775

705

640

e Stable market share at 62% - - .

N% 7o 57 % 49%
e Subscription growth of 885k in Q1 - -

» Revenue growth of 51% in local
currency

69 %

Q404 Q105 Q205 Q305 Q405 Q106

1153

* Underlying EBITDA margin of 55%

B EBITDA © CAPEX

] 1 I I I

Q4 04 Q105 Q205 Q305 Q4 05 Q106
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Mobile operations
Pakistan - 2.5 million subscribers

Revenues (NOKm)/EBITDA%

Increased market share =
Net adds of 659k subscriptions in Q1 e

48
Revenue growth of 49% compared [ ] .

to Q405 in local currency Q205 Q305 Q4 05 Q106
ARPU increased to USD 4.7 e
m EBITDA © CAPEX
1
Improved network coverage and 29 s
quality

05 05 05 - 06
-91 -7
172 -134

-133
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Mobile operations

DTAC - Taking market share

e Increased market share from
28% in Q405 to 30% in Q106

e Net adds of 1.1 million
subscriptions in Q1

* Proforma 13% revenue growth
in local currency

o Reduced EBITDA margin due to
increased marketing and
regulatory costs

Historical revenue figures according to Thai GAAP for trend purposes

Revenues (NOKm)/EBITDA%

2032
1872
1709 1718 qg57

1581

38 % 38 % 38 %

37 %

Q404 Q105 Q205 Q305 Q405 Q106

mEBITDA © CAPEX

713 719
646 655
589 630 . 605
418
284
215 219

Q404 Q105 Q205 Q305 Q405 Q106
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Fixed Norway

Broadband growth fuels VoIP migration

Total Market - Telephony Subscriptions

2185 2173 2159 2149 2132

. . | | .

Q105 Q305 Q106

B TEL retail i TEL wholesale m External VolP m Other op

Total Market: Telenor estimates
xDSL: Tiscali from wholesale to retail from Q1 2005

Telenor - xDSL subscriptions

17 n

Q105 05 Q305 05 Q106

634

M Retail Wholesale mLLUB
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Fixed Norway
Change in revenue mix

e Stable revenues - reduced gross
margin

e EBITDA margin reduced from
35% in Q105 to 33% in Q106

e Maintaining cost reduction
ambitions for 2007

Revenues (NOKm)/EBITDA%

4353 4463 4367 4451 4186 4178

Q404 Q105 Q205 Q305 Q405 Q106

mEBITDA © CAPEX

1570 1532

1438 1354 1377 1390
917
457 . 503 412 479

Q4 04 Q105 Q205 Q3 05 Q405 Q106
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profit before tax in Q1 06 (NOK)
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Reported P&L

(NOK million) Q1 2006 Q1 2005 2005
Revenues 21 872 15 270 68 927
EBITDA 7 888 5106 23 836
EBIT 4 364 2425 11 705
Profit before Taxes 5 882 2 815 12 591
Net Income 3 692 1710 7 646
EPS (NOK) 2.18 0.99 4.47
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Revenue development

(NOK million)

Q1 2005 15 270

Mobile Norway 267 Increased subscriber base

Sonofon
Mobile Sweden 1238 Acquisition of Vodafone Sweden
i 1166 .
Kyivstar Strong subscriber growth
Digi 512
Grameen
DTAC 2032 Consolidated in Q405

Telenor Pakistan
Fixed

Broadcast
Other/Elim

Q1 2006 21 872
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EBITDA development

(NOK million)

Q1 2005

Mobile Norway
Mobile Sweden
Kyivstar

Digi
GrameenPhone
DTAC

Fixed

Other

Q1 2006

5106

322

198 Reduced SAC and OPEX

800

7 888

Revenue and margin growth

330 Revenue growth and reversals

719
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EBITDA margin improvement

EBITDA before other items
(NOKm)/EBITDA%

7 951

» Increased weight of high margin 6508 ©831

mobile operations 5 564
5114 5085

Q404 Q105 Q205 Q305 Q405 Q106

e Increased margin in Mobile
Norway

» Reversal of provisions in
GrameenPhone
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CAPEX will be back end loaded

CAPEX (NOKm)/(CAPEX/Sales%)

6 436

o CAPEX/Sales of 17% in Q1

4122

3720 3703

3360

» Significantly increased CAPEX in
Kyivstar and Telenor Pakistan in
the coming quarters

2923

Q404 Q105 Q205 Q305 Q405 Q106

B
17 %

18 %
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Net Debt to EBITDAx

(NOK billion)

Net Debt 31 Dec 2005
Acquisitions

CAPEX paid

Taxes paid

Net interest

Accruals

EBITDA

Sale of assets

Net Debt 31 March 2006

* Reported EBITDA Last Twelve Months

30,9

35,0

of 1.3

8,7
41
0,6

0,9

0,4

7,9

2,7
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Outlook 2006
Increased expectations

o Revenue growth: Around 30%
o EBITDA margin: Above 34%
e CAPEX/Sales: Above 20%
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Mobile operations

Sonofon - Stable development

* Net adds of 15k subscriptions in Q1

» Revenue growth of 17% in local
currency

e Stable market share at 27%
o EBITDA margin of 23%

o CAPEX mainly related to UMTS roll-
out

Revenues (NOKm)/EBITDA%

11308 1356 1334 1353

] - I I

21 % 24 % 23 % 23 % 23 %

Q404 Q105 Q205 Q305 Q405 Q106

mEBITDA = CAPEX

757

253

[}

308 307 308 305
; 140 137 109
16 28

Q4 04 Q105 Q205 Q3 05 Q405 Q106
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Mobile operations

Pannon - Improved EBITDA margin

Revenues (NOKm)/EBITDA%

1583 1565

1510 1498

1415

1413

* Revenue growth of 7% in local
currency

e ARPU increase of 3% in local
currency

Q404 Q105 Q205 Q305 Q405 Q106

o EBITDA margin of 38%
mEBITDA = CAPEX

e Market share stable at 34%

82

0
650
420 517 484 534 540
1LELED
109 150

Q4 04 Q105 Q205 Q3 05 Q405 Q106
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Mobile operations

Malaysia — More than 5 million subscriptions

Revenues (NOKm)/EBITDA%

154
1452 546

%

1285

%

1161
1004 1034

o %

Q404 Q105 Q205 Q305 Q405 Q106

» Revenue growth of 37% in local
currency

o EBITDA margin increased to 45%

e Stable market share of 25%

mEBITDA © CAPEX

* Announced dividends of appr.

NOK 1.8 Bn I I
443 497 i I I

Q4 04 Q105 Q205 Q3 05 Q405 Q106
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Fixed Denmark

Cybercity — Continued growth

Revenues (NOKm) / EBITDA %

174

131

123

e Proforma annual revenue growth
of 46% in local currency

e XDSL market share of 15%

e 16k net adds broadband
subscriptions in Q1

e 11k net new VOoIP customers in mEBMDA  CAPEX

Q1

32% 33%

Q404 Q105 Q205 Q305 Q405 Q106

49
45 45 45 48
40 I37 I39 I40 I

57 55 55

Q4 04 Q105 Q205 Q305 Q405 Q106
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Fixed Sweden

Glocalnet consolidated from March

Revenues (NOKm) / EBITDA %

720 709 694 683 677 727

e Residential broadband market
share of 26%

15 %

9% 10 % 10 % M

e Broadband net adds SUbSCFiptiOI’]S Q404 Q105 Q205 Q305 Q405 Q106
in Q1:
- 15k in Bredbandsbolaget WEBTDA  CAPEX

. 268
— 9k in Glocalnet 255

Q4 04 Q105 Q205 Q305 Q405 Q106
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Broadcast - Continued revenue growth

Revenues (NOKm)/ EBITDA%
1517

1466
1390 1401

e Revenue growth of 9%

e DTH subscriber growth of 12k to
918k in Q1

e Increased EBITDA due to o i G e anes
subscriber growth EBITDA - CAPEX

Q4 04 Q105 Q205 Q305 Q405 Q106
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International mobile associates

(100% figures in NOK millions according to local GAAP)

Subscriptions ("000) " Revenues YTD EBITDA YTD ? CAPEX YTD Net debt®
Dec 31 %-change Dec 31 %-change Dec 31 %-change Dec 31 Dec 31
2004 2005 2004/2005 2004 2005  2004/2005 2004 2005 2004/2005 2004 2005 2005
Europe
One (Austria) 1502 1660 10 % 5902 5335 -10 % 1689 1404 17 % 584 545 5242
Russia
VimpelCom 9 26 584 45430 71 % 14 433 20 680 43 % 6612 10045 52 % 8 351 10 531 10 333

1) Subscription figures based on companies own counting methods

2) EBITDA consists of earnings before interest, tax, depreciation and amortization excluding gains/(losses) from sales of fixed assets and operations
3) Net debt consists of long term and short term interest-bearing debt minus cash. Closing exchange rates used

4) VimpelCom CAPEX excludes acquisitions of new entities. 2004-figures are restated.
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Mobile operations

ARPU development (NOK)

Mobile Norway

17
318 308 314 3 305

I 297 ||

Q4 Q1 Q@2 Q@ o o
2004 2005 2005 2005 2005 2006

102
98 0 9 00 102

4 Q1 Q@2 Q@B 4 o
2004 2005 2005 2005 2005 2006

229
207

Q4 Q1 Q@2 Q@ o o
2004 2005 2005 2005 2005 2006

DTAC

e
70
65 I“ 67 65 I I

4 Q1 Q@2 Q@ M4 o
2004 2005 2005 2005 2005 2006

68 66 o
53

62
|53III

Q4 Q1 Q@2 Q@ o o
2004 2005 2005 2005 2005 2006

87
81
69 65

56
51
Q4 Q1 Q@2 @B o o
2004 2005 2005 2005 2005 2006

171 1 162 166 462
150

m

Q4 Q1 Q@2 Q@ o o
2004 2005 2005 2005 2005 2006

Telenor Pakistan

32
30
25
22

4 Q1 Q@2 Q@B &4 o
2004 2005 2005 2005 2005 2006




Mobile operations

ARPU development (local currency)

Mobile Norway
NOK

318 308 314 37

| 297 305

Q4 Q1 Q@2 Q@ o o
2004 2005 2005 2005 2005 2006

59 59
56 58 58 5

4 Q1 Q@2 Q@B 4 o
2004 2005 2005 2005 2005 2006

Sonofon (DKK)

234 230 232 233

207
187

Q4 Q1 Q@2 Q@ o o
2004 2005 2005 2005 2005 2006

437
@5 428 422 4y 412

I

4 Q1 Q@2 Q@ M4 o
2004 2005 2005 2005 2005 2006

Kyivstar (UAH)

Pannon (HUF)

5146 5116 9265 5131

Q4 Q1 Q@2 Q@ o o Q4 Q1 Q@2 Q@ o o

2004 2005 2005 2005 2005 2006 2004 2005 2005 2005 2005 2006

GrameenPhone Telenor Pakistan

BDT PKR
284
271
818
802 226
690 651 203
552 516
Q4 Q1 Q@2 Q@ M4 o G4 M Q@2 Q@B ™4 o

2004 2005 2005 2005 2005 2006 2004 2005 2005 2005 2005 2006



Mobile operations

MoU/APPM development

| == MoU APPM (Local currency) |

Q4 Q1 Q@2 Q@ o o Q4 Q1 Q@2 Q@ o o 4 Q1 Q@2 Q@ ™4 o Q4 Q1 @2 Q@ oM o
2004 2005 2005 2005 2005 2006 2004 2005 2005 2005 2005 2006 2004 2005 2005 2005 2005 2006 2004 2005 2005 2005 2005 2006

136
175 295 241 237 250 131

170 169

Q4 Q1 @2 Q@ oM o 4 Q1 Q@2 Q@ o Q1 a4 Ao Q2 Q@ o Q1 4 Q@ Q@2 @B 4 o
2004 2005 2005 2005 2005 2006 2004 2005 2005 2005 2005 2006 2004 2005 2005 2005 2005 2006 2004 2005 2005 2005 2005 2006



Net Interest-bearing debt in partly owned
subsidiaries

NOKm Ownership Q1 2006 Q4 2005 Q1 2005
stake

DiGi.Com 61.0% -1,989

DTAC 70.2% 5,828 6,256

Kyivstar 56.5% 1,556

GrameenPhone 62.0% 636 749 82

EDB Business 51.8%
Partner

{( telenor
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