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Disclaimer

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 presentation 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 ).

There are litigation and arbitration proceedings pending in New York involving Kyivstar's shareholders relating to
Kyivstar's shareholders agreement. Further proceedings have recently been brought in Ukrainian courts by Storm
LLC (43.5% shareholder in Kyivstar) and a related party challenging the authority of the company to appoint
auditors. Injunctions have been issued that, among other things, purports to prohibit Kyivstar's management
from providing financial information to Kyivstar's international auditors, the company’s shareholders, including
Telenor, from using financial information already provided by Kyivstar and Kyivstar and Telenor's auditors from
carrying out any audit work in relation to Kyivstar's year-end IFRS financial statements. Telenor is contesting
these actions. As a result of not having the ability to obtain relevant financial information from Kyivstar, the
information contained in Telenor's fourth quarter group results relating to Kyivstar is based on estimated figures.
Actual results could differ from these estimates.
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Q1 2007

Continued High Underlying Growth

Revenues (NOKm)/EBITDA %

21 284 22 446

< Revenue growth of 5% - underlying
growth of 12%

- EBITDA margin before other income and

Q1 06 Q107
expenses of 32%

mEBITDA = CAPEX

7 749
7 035

- . b

Q1 06 Q1 07
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Q1 2007
Proforma Revenue Growth of 19%

Revenues (NOKm)/EBITDA %
25 246

21 284

Proforma underlying growth of 14%

Proforma EBITDA margin before other
iIncome and expenses of 35%

34.3%

Q1 06 Q1 07*
W EBITDA ' CAPEX
Kyivstar estimates: o 8 659
Revenues: NOK 2.8 Bn .
EBITDA: NOK 1.6 Bn 2 703
CAPEX: NOK 1.0 Bn

Q106 Q1 07>
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*Telenor estimates



Q1 2007
Proforma Revenue Development
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Q1 2007

Proforma EBITDA Development

Change in EBITDA (NOKm)

153
164
176
252
192*
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* Telenor estimate
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8 659

.0 TO

6576

35 %

Q405

EBITDA (NOKmM)/EBITDA%

7749

36 %

Q106

7814

36 %

Q206

8930

Q306

8 659
8194

Q406 Q107*
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Q1 2007

Reported P&L

Revenues 22 446 21 284 91 077
EBITDA 7 035 7 749 32 687
EBIT 3 585 4 264 17 708
Profit before Taxes 4 194 5777 21 528
Net Income 2 676 3 650 15 920
EPS (NOK) 1.57 2.15 9.35
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Outlook 2007

Growth Continues in 2007

Revenue growth: 3 -5%
EBITDA margin: Around 32%
CAPEX/Sales: Around 20%

fG telenor

Assuming that the majority owned company Kyivstar is not consolidated in 2007
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Q1 2007
Mobile Subscriptions Increased by 8 Million

1.4 0.5 0.5 123
1.4
1.5
2.4 Kyivstars  DIGi Other
115 VIP Grameen
phone
DTAC
Telenor
Pakistan
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* Source AC&M
Based on 100% of all mobile operations
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Telenor Pakistan

Reaching EBITDA Break Even

Revenues (NOKm)

486
333
Record high subscription uptake s
— net adds of 2.4 million in Q107 140
PTA reported market share of 16% . I

686

Increased ARPU to USD 4.6 Q405 QL06 Q206 Q306 Q406 Q107
Revenue growth of 45% in local WEBITDA © CAPEX
currency compared to Q406 w o

496
351

H = @ = -
77 ) 87 -47
-133 117
Q405 Q106 Q206 Q306 Q4 06 Q107
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Grameenphone - Bangladesh

Increased Competition

Revenues (NOKmM)/EBITDA%

1229
1133 1152

997

57 % 59 %
49 %

955

850 -

69 %

Net adds of 1.4 million subscriptions

54 %

ARPU decrease of 13% in local currency
compared to Q406

Q405 Q106 Q206 Q306 Q4 06 Q107

Price decrease of 17% in Q107

Higher than expected traffic leads to MoU/APPM (BDT)

increased CAPEX 250

196
2,63

252
241
213 214
.
1,79
I . . . .
406 Q107

Q4 05 Q106 Q206 Q306
telenor

SIM card tax enforced from end March

2,21




Central and Eastern Europe
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Kyivstar - Ukraine

Inactive SIM Cards Churning Out

Proforma Revenues (NOKmM)/EBITDA%

2390

3025 3022
2800
2580

5 I

< Net adds of 0.5** million in Q107 — BB
compared to 3.8 million in Q406 57 % l I 569%

= Increased churn due to high subscription
uptake in Q406

< SIM penetration of 108% - real
penetration of 65%

1359

Q405

Q106 Q206 Q306 Q406 Q107

W EBITDA © CAPEX

1827

1596 1661 1624
1432
< Expect ARPU increase in Q207 I I I 002 039I1000
890 830 770

Q405

* Telenor estimate

** Source AC&M

Q106 Q206 Q306 Q406 Q107
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Scandinavia




Underlying Revenue Decline of 5.7%

Norway - Fixed

Revenues (NOKm)/EBITDA%

4186 4178

3983 3796 3867 3856

Q405 Q106 Q206 Q306 Q406 Q107

-
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Successful Alignment of Prices

Norway - Fixed

Change in Subscriptions (‘O00)

30

L= ic) [ 9 VolIP

-95 57

Ql05 Q205 Q305 Q405 Q106 Q206 Q306 Q406 Q107
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OPEX Reduced by NOK 200 Million

Norway - Fixed

18

44 ]

63
36

1588

Q1 06 One-off Salesand Product Operation  Other Q1 07

items CS and IS and
{( telenor
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Q1 2007

Continued High Underlying Growth

= Proforma revenue growth of 19% - underlying 14%
= Telenor Pakistan reaching EBITDA break even
= Cost savings in Fixed Norway on track

= Maintaining outlook for 2007

fG telenor

Proforma revenue growth including Kyivstar estimates by Telenor
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Q1 2007
Revenue Development
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Q1 2007

EBITDA Development

: EBITDA (NOKm)/EBITDA%
Change in EBITDA (NOKm)

153 63 7749 7814
164
-90 6576

8930

8194

I 7 035

-1 432
7 035
38 %
0 36 % 36 %

. .

— wn Q405 Q106 Q206 Q306 Q4 06 Q107
2 < e B 2§ g7 2 2
o s 3@ ¥ 25 2T 25 @ o
> § 53 55 ° & ~ %

= - = <

telenor



Q1 2007

Net Debt to LTM EBITDA of 1.3

1.1 0.3

(NOKbn)
.

42.3

End Q4 06 CAPEX Paid Other Taxes EBITDA End Q1 07
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Q1 2007
Positive FOREX Impact

Currency Change from Q1 06 Change from Q4 06

.. [ THB +7.3%0 +4.0%0
Positive FOREX development —
in Q1 increases revenues and B wvr -1.3% +0.8%
EBITDA by NOK 0.4 bn and W eor o 20t o
NOK 0.1 bn respectivel
P y —LUF +3.0% +1.9%
[
== DKK +1.9% -1.0%
[- SEK +4.0% -1.4%
[ ]
PKR -8.6%0 -2.7%0
CSD +10.6%90 -0.9%0

Average FX rates in the quarter
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Mobile Norway

Unchanged Market Trends from Q406

- Stable ARPU — price decline offset by
iIncreased usage

< Strong growth in loyalty programme
“Free Family”

= Increased traffic between mobile
networks reduces gross margin

< CAPEX increase in order to comply
with the last 3G requirements

Revenues (NOKm)/ EBITDA%
3458

I 3226 3172

44 %

3235 5495 3273

43 %

42 %

0,
37 % 40% N 39 %

Q405 Q106 Q206 Q306 Q4 06 Q107

m EBITDA © CAPEX

1513

1323 1365 1293
1186 1233
461
220 272 252
129 143

Q405 Q106 Q206 Q306 Q406 Q107
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Sonofon - Denmark

Revenue Growth of 5% in Local Currency

Revenues (NOKm)/EBITDA%

1473 1451
1334 1353 1347 1428

= Revenue growth mainly driven by
increased number of subscriptions

— 40k net adds in Q107

27 % 0 0
— .

Q405 Q106 Q206 Q306 Q4 06 Q107

— 139k net adds since Q106
« Market share stable at 24%

m EBITDA © CAPEX

< EBITDA margin increased from 23%
to 26% 757

= Enhancing the distribution going

390 378 380
308 307
forward 305 251
170 168
I I109 I -

Q405 Q106 Q206 Q306 Q406 Q107
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Mobile Sweden

Strong Margin Improvement

Market share stable at 17%
Adjusted ARPU increase of 8%
Adjusted EBITDA margin of 24%

Negative revenue and EBITDA one
off of NOK 44 million related to
historical interconnection rates

Revenues (NOKm)/EBITDA%
1617

1550

1540

1430
1301

Iiiil\

||ii|ii| .

Iliiiiil

Q106 Q206 Q306 Q4 06 Q107

13 %

B EBITDA ' CAPEX

371
326 334

241
170 224

135 137 139
I 112

Q106 Q206 Q306 Q4 06 Q107
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Pannon - Hungary

Strong Margin Development

Revenues (NOKm)/EBITDA%

1647

1565

1503

1413 1427 1464

= Revenues increased by 3% in local . . .
currency
o 38 9% 40 % 40 % o 41 %
= Interconnection rate reduced by 17%
from February Q405 Q106 Q206 Q306 Q406 Q107

< Market share stable at 34%

mEBITDA © CAPEX

613
581
534 540 967 517
168 145
71 51

Q405 Q106 Q206 Q306 Q406 Q107

telenor

- EBITDA margin increased from 38%
to 41%




Telenor Serbia

Steady Revenue and EBITDA Growth

Revenues (NOKm)/EBITDA%

669
551
-

Q306 Q406 Q107

172Kk net adds in Q107

< Increased interconnection rate

- Positive development in brand
preference

mEBITDA © CAPEX

= Third operator expected to launch

in Q207
103
H

Q306 Q4 06 Q107
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Promonte - Montenegro

Becoming a Three Player Market

Revenues (NOKmM)/EBITDA%

211

151

Revenues up 31% compared to Q106 in 112
local currency

ARPU increase 15% from Q106

Increased interconnection rate Q405 Q106 Q206 Q306 Q406 Q107

Awarded 3G license

HEBITDA © CAPEX

122
- 65 65 70
47 a1
21 24
4 7 9

Q405 Q106 Q206 Q306 Q406 Q107

telenor

Third operator expected to enter the
market in Q207




DTAC -

Thailand

Interconnection Charging from February

Revenues (NOKm)/EBITDA%
2960

= Signs of improved pricing in the
market

< Qutlook 2007:

10-15% organic revenue growth

Up to 30% additional revenues
from interconnection

EBITDA margin of 26-28% with the
iImplementation of interconnect

CAPEX of appr. THB 12 billion

2158

2032 1893 2041

37 % % 37 %

Q106 Q206 Q306 Q4 06 Q107

mEBITDA = CAPEX

Q106 Q206 Q306 Q4 06 Q107
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DiGi - Malaysia

Improved Margins on Sustained Growth

= Net adds of 471k subscriptions

= Revenue growth of 18% in local
currency

= EBITDA margin improved to 49%

= QOutlook 2007:

— Revenue growth: Mid teens

— EBITDA margin: Mid 40's

— CAPEX: MYR 800 - 900 million

Revenues (NOKm)/EBITDA%

1699 1798

1546 1544 1584

. -

Q405 Q106 Q206 Q306 Q4 06 Q107

1452

mEBITDA © CAPEX

I I I I I I79

Q405 Q106 Q206 Q306 406 Q107
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Fixed Sweden

Challenging Broadband Market

Revenues (NOKm) / EBITDA %

926 946
866 857
727
676
= Acquired Spray in January >
- Increased revenues from ] -
consolidation of Glocalnet and Spray 0105 0106 Q206 Q306 0405 Q107

= ARPU decrease due to price
reductions

B EBITDA ' CAPEX

255
230

183
155 149 163
109 190 20 114
83
I I .
Q405 Q106 Q206 Q306 Q406 Q107
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Fixed Denmark

Strong Revenue Development

Revenues (NOKm) / EBITDA %

221
199

174

164

= Revenue growth of 25% in local
currency
= VoIP net adds of 12K

 Broadband net adds of 12k

30 % 32%

Q405 Q106 Q206 Q306 Q406 Q107

B EBITDA © CAPEX

68 68

61 62 6o
57 55 55 29
49 52
I I 42

Q405 Q106 Q2 06 Q306 Q4 06 Q107
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Broadcast

Continued High Acquisition Costs

Revenues (NOKm)/ EBITDA%

1655 1700

1517 1564 1573

1466

» Revenue growth of 12 %

= Continuing high sales of multiroom
and HDTV

28 %

31 %
D

= Encryption sales (Conax) doubled Q405 Q106 Q206 Q306 Q406  QLO7

< Thor 6 satellite contract signed — wEBITDA - CAPEX

launch in 2009
437 485
331 408 375
260 260 258

Q405 Q106 Q206 Q306 Q406 Q107
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Mobile Operations

ARPU Development (USD)

Mobile Norway

53,2 54,4

52,0

51,8

50,0

Q4 Q1 Q2 Q3 Q4 Q1
2005 2006 2006 2006 2006 2007

Q4 Q1 Q2 Q3 Q4
2005 2006 2006 2006 2006

FX as at 31.03.2007

41,5

Q4

Sonofon

a16 420 427

QL Q2 Q3

41,3 41,1

Q4 Q1

2005 2006 2006 2006 2006 2007

27,6

Q4
2005

27,2 27,8
25,8

QL Q2 Q3
2006 2006 2006

27,3
24,6

Q4 Q1
2006 2007

Q4
2005 2006 2006 2006 2006 2007

16

Q4
2005

Mobile Sweden

40,8 40,9 41,2
38,2 39,9

Q1 Q2 Q3 Q4 Q1

Promonte

20,4 208 20,8
18,4 17,5

Q1 Q2 Q3 Q4 Q1
2006 2006 2006 2006 2007

t
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Mobile Operations

ARPU Development (USD)

17,1

16,8

156 156 153 15,8

Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1
2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007

Q4 Q1 Q2 Q3 Q4 Q1
2005 2006 2006 2006 2006 2007

FX as at 31.03.2007



Mobile Operations

MoU/APPM Development

[ == MoU APPM (USD) |
Mobile Norway Sonofon
11 209
205
203
] I I )
02118 o 2d

Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Ql
2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007

127
118 123
0,07 0,07
Q4 Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4 Q1
2005 2006 2006 2006 2006 2005 2006 2006 2006 2006 2007

Pannon

Mobile Sweden

195 197

Q4 Q1 Q2 Q3 Q4 Ql
2005 2006 2006 2006 2006 2007

Promonte

Q4 Q1 Q2 Q@B Q4 Q1
2005 2006 2006 2006 2006 2007



Mobile Operations

MoU/APPM Development

[ == MoU APPM (USD) |

250 241 252

142

Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Ql Q4 Q1 Q2 Q3 Q4 Ql
2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007

DTAC

403
327 329
295 I 314 I
0,04 0,03 0,03 0,03

Q4 QI Q2 Q@B Q4 Q1
2005 2006 2006 2006 2006 2007



Mobile Operations

ARPU Development (local currency)

324 331
316
305
305 289

232 233 235 239 531 39

Mobile Norway (NOK) Sonofon (DKK) Mobile Sweden (SEK)

317

286 287

280

Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1
2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007

Kyivstar (UAH) Pannon (HUF) Promonte (EUR)
5131 5059 5166 5081
49 s 46 4804 4573 15 _° e
40 41 14 13
12
Q4 Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1

2005 2006 2006 2006 2006 2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007



Mobile Operations

ARPU Development (local currency)

Grameenphone (BDT)

Q4 Q1 Q2 Q3 Q4 Q1
2005 2006 2006 2006 2006 2007

DTAC (THB)

Q4 Q1 Q2 Q3 Q4 Q1
2005 2006 2006 2006 2006 2007

Telenor Pakistan (PKR) DiGi (MYR)

290 58 59
o 284 I 263 271 277 I 54 54 53 55 I

Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1
2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007




Mobile Operations

MoU/APPM Development

| mE  |\oU APPM (Local currency) |

209
205
203
] I I 201
1,17 1,12 1,18 1,13 ’

211 195 197

Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Ql Q4 Q1 Q2 Q3 Q4 Ql
2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007

127
118 123

Q4 Q1 Q2 Q3 4 Q4 Q1 Q2 Q3 Q4 Ql Q4 Q1 Q2 Q3 Q4 Ql
2005 2006 2006 2006 2006 2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007



Mobile Operations

MoU/APPM Development

| mE  |\oU APPM (Local currency) |

250 o1 252 146 -

136 132
I I 123 I
2,00 [l 1,00 >l 2.05

Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1
2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007 2005 2006 2006 2006 2006 2007

131

DTAC

403
327
205 I 314
1,37 1’09 l,ll

Q4 QI Q2 Q@B Q4 Q1
2005 2006 2006 2006 2006 2007



Net Interest-bearing Debt in Partly Owned

Subsidiaries

Q1 2007

Q4 2006

Q1 2006

DiGi

DTAC

Grameenphone

EDB Business
Partner

61.0%

73.2%

62.0%

51.4%

-1 125

6 315

433

1 826

-1 009

6 425

464

1 756

-1 989

5 828

636

1212
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International Mobile Associates

International Mobile Associates
Total per Company 2005 - 2006

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

Subscriptions ('000) ¥

Revenues YTD

EBITDAYTD ? CAPEXYTD Net debt ¥
Dec 31 %-change Dec 31 %-change Dec 31 %-change Dec 31 Dec 31
2005 2006  2005/2006 2005 2006  2005/2006 2005 2006  2005/2006 2005 2006 2006
Europe
One (Austria) 1660 1817 9% 5335 5228 2% 1404 1291 -8% 545 495 4598
Russia
VimpelCom 9 45430 55136 21% 21 335 31 157 46 % 10081 15693 56 % 9228 9678 13 095

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.
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