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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 Alfa Group’s previous collusive litigation in Ukraine and boycott of Kyivstar’s board and shareholder
meetings in defiance of an international arbitration award and two court orders, Telenor has been unable to consolidate
Kyivstar’s financial results since 29 December 2006.

Kyivstar was deconsolidated, due to injunctions in Ukraine prohibiting Kyivstar's management from providing financial
information to Kyivstar’'s external auditors and its shareholders, including Telenor. In response to the termination of the
last of the three injunctions by a Ukrainian court on 23 November 2007 Kyivstar was no longer presented on a separate
line, but included in the line associated companies. After the termination of the injunctions, Kyivstar has provided Telenor
with unaudited financial information.

To restore corporate governance in Kyivstar, Telenor filed on 23 January 2008 a contempt motion with the federal court in
New York against Storm LLC, its two direct shareholders Alpren Ltd. and Hardlake Ltd., and Altimo Holdings & Investments
Ltd. The court ruled on 19 November 2008, finding for Telenor on all accounts and ordering Storm to take all steps
necessary to restore corporate governance in Kyivstar, threatened with heavy coercive fines unless they complied.

On 16 December 2008 the shareholders met at two Extraordinary General Meetings of Shareholders to bring the charter in
compliance with Ukrainian law. Furthermore the EGMSs elected a new company Board, appointed the Auditing Commission
and declared dividends for the years 2004 and 2005. The company board met and elected Ernst & Young as the company’s
international auditor. There is a possibility that when external auditors have completed the audit of Kyivstar's financial
statements, discrepancies may emerge between the unaudited financial information for 2006, 2007 and 2008 that has
been provided by Kyivstar and the final audited statements.

As of 12 December 2008 Telenor holds 56.52% of the shares in Kyivstar, while the remaining 43.48% are held by Storm

and three other Alfa affiliates.
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Jon Fredrik Baksaas
President and CEO
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Q4 2008
Delivering a solid quarter

= 49 organic revenue growth, 11%
reported growth

= 5.5 million net subscriber growth

= Stable margin in spite of
challenging environment

= Capex driven by spectrum
acquisition and network projects

Delivered on guidance for 2008

All figures including Kyivstar .
EBITDA and EBITDA margin before other items

g

Revenues (NOKm) and EBITDA %6

Q407 Q408

26914

EBITDA and capex (NOKm)

EEBITDA & CAPEX
9 925

8831

Q4 07 Q4 08
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Q4 08
Mobile Norway
2410

1864

Q4 2008 — Nordic operations
Maintaining market position and margins
Q407 Q408
Fixed Norway

Q4 07

21 %

2474

Strong momentum in business
segment in Mobile Norway

Q4 08

Q407
Denmark

Datametrix diluting margin in
Q408

Fixed Norway
Continued pressure on fixed
Q4 07
Sweden

revenues in Sweden

-
(@ organic revenue growth YoY

s group

telenor

Fixed and mobile integration

improving margin in Denmark
NOK 10 bn operating cash flow

target within reach

Revenues (NOKmM)/EBITDA%
3571
3183
-3%
1563 1641
Q408

Q407
Pannon

Q4 2008 - CEE
Strong margins and cash flows

+ 15%

56 % 55 %
Q407 Q408
Kyivstar

= Solid margins and increased cash
flows from all operations
- Strong performance from Kyivstar
in weakened Ukrainian economy
= Highest subscriber growth in
Pannon in more than 5 years
= All time high EBITDA and margin in
Serbia 834
739
+ 8%
0%
= 49 % 165 188
- 34 %
— |
= Q407 Q4 08 Q407 Q4 08
- i Telenor Serbia Promonte
Organic revenue growth YoY
telenor
s group
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Q4 2008 - Asia
Rebound in Bangladesh and Pakistan

Revenues (NOKmM)/EBITDA%
= Lower subscriber growth and

reduced acquisition costs boosting 3241

margin in Bangladesh 2339

1934 50
50 % )
4%

= Margin recovery in Pakistan due to
revenue pick-up and increased use
of own fibre network

= Good momentum on postpaid in

Malaysia, following MNP Q407 Q4 08

DiGi

= Low consumer confidence continues

to impact usage in Thailand 1627 1109

P g 1 145 @D 1000 g

projects and additional spectrum

- Q4 07 Q4 08 Q4 07 Q4 08
= Grameenphone Telenor Pakistan

- Organic revenue growth YoY

: ,c telenor
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Q408
Dividends received from Kyivstar

= Shareholder meeting on 16 December declared UAH 3.46 billion in
dividends for 2004 and 2005

= Telenor has received its share of dividends
- Dividends for 2006-2008 to be declared, pending audit

= Board meetings and shareholder meetings up and running

,c telenor
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Q408
India transaction update

Tower access and transmission agreements expected to be signed
shortly

Expected completion of transaction in Q1 2009

Investment in Unitech Wireless to be financed through a combination
of cash from operations and debt

Dividend program proposed to be put on hold for next two years

telenor
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Q4 2008
Operational focus in 2009

Adjusting to uncertain macro environment
= Maintain revenue market shares

Focus on cost efficiency and capex control

Improve cash flow from existing operations

telenor
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Trond Westlie

Executive Vice President and CFO

Q4 2008
Revenues boosted by currency

Revenues (NOKm) and EBITDA (NOKm) and EBITDA%
organic revenue growth (%

10 033
29 925 9 925

27 178 27 620 9230 9317
26551 26914 Lo o0, 8 831
12 96l 12 9%, I 33 0[] 35 20l 34 ool 36 7°
7%
M 4%

Q307 Q407 Q108 Q208 Q308 Q408 Q307 Q407 Q108 Q208 Q308 Q408

All figures including Kyivstar. Organic revenue growth in fixed telenor
currency, adjusted for acquisitions and disposals. EBITDA and EBITDA

margin before other items o o g rDU p




Q4 2008
Changes in revenues and EBITDA

Revenues EBITDA
Reported Organic Reported Organic

Mobile Norway 2.6% 2.3% 12.5% 12.8%

Fixed Norway 0.2% -2.8% -1.2% -1.7%

Sweden -2.6% -4.7% 2.4% 0.1%

Denmark 11.8% -0.5% 29.9% 16.5%

Kyivstar 12.2% 15.2% 10.3% 13.1%

Pannon 5 00y -2.8% 2.4% _5.9%

Serbia 12.9% 7.6% 63.4% 56.3%

Promonte 13.7% -0.1% 39.2% 20.0%

DTAC 8.6% -2.1% 7.5% -6.8%

DiGi 21.0% 4.7% 5.6% -9.1%

Pakistan 10.9% 20.0% 34.3% 50.8%

Grameenphone 42.1% 17.2% 68.0% 45.8%

Broadcast 13.9% 11.2% -3.0% -3.1%

Telenor Group 11.2% 4.3% 12.4% 6.4%
Organic growth YoY in fixed currency and adjusted for tEIenOr
Telenor Group organi nigures mallding Kywstar = group

Q4 2008
Capex driven by network projects and spectrum

Capex (NOKm) and capex/sales (%26) Change in capex (NOKm)

Licence fees
- Other capex
+ 268
a12 485 [ il
6672 6738 - 243 -8
1550
5275 5 oao [l o
. cer2 o
9
o G iy X%
20 % 19 %0 15 06
14 %)
Q307 Q407 Q108 Q208 Q308 Q408 Capex Asia CEE Nordic Broadcast Capex
Q407 /Other Q408
£
All figures including Kyivstar. Capex/sales ratio excluding licence fees. tEIenOr
1 group
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Q4 2008
Positive trend in operating cash flow

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

16 812 17 842
© 0% 14653 14722 14561 14989
4208 4142 4 481
I I }
Q407 Q108 Q208 Q308 Q408 Q307 Q407 Q108 Q208 Q308 Q408
1
Operating cash flow including Kyivstar and excluding licences and spectrum te le n Or
Operating cash flow defined as EBITDA before other items - capex 14 g rDU p
#
Q4 2008
Increasing cash flow from CEE and Asian
operations

4Qs rolling op. cash flow margin (%0) ating cash flow (NOKm)

45 %
19 867
25 %
15 %
e
5% Nordic
5 % le 08 Q208 Q308 Q408
=7 2007 2008

telenor
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Operating cash flow including Kyivstar and excluding licences and spectrum
Operating cash flow defined as EBITDA*’ETDre other ilewms - capex
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Q4 2008
Reported income statement

NOKm Q4 08 Q4 07 2008 2007

Revenues 26 364 23 137 97 194 92 473
EBITDA before other items 7974 7 062 30 304 28 984
Other items (257) 185 (912) 273
EBITDA FEratyd 7 247 29 392 29 257
EBIT 3 604 3 345 15 g 14 985
Associated companies 451 4 303 7 088 6 462
Net financials (694) (399) (3 015) (1 476)
Profit before taxes 3 361 7239 19 955 19 971
Taxes (677) 730 (4 203) (2 168)
Discontinued operations - - - 1 400
Net income to Telenor 2 205 7 634 13 307 18 016
EPS (NOK) 1 33 4.54 7 97 16 72

telenor
1 group
Q4 2008

Reported income statement

NOKm Q4 08 Q4 07
= Loss contract Cinclus (-128)
Revenues 26 364 23 7137 + Loss contract EDB (-60)
EBITDA before other items 7974 7 062 = Loss contract Broadcast (-45)
Other items | (257) | 185
= Kyivstar contribution (+990)
EBITDA 7717 7247 = VimpelCom contribution in Q408
EBIT 3604 3335 (est.) including negative Q308
adjustment
Associated companies 451 4 303
Net financials (694) (399) = Financial cost in Q408 only slightly
higher than in Q407 due to hedging
Profit before taxes 3 361 ¥ 239
Taxes (677) 730
Discontinued operations - -
Net income to Telenor 2 205 7 634
EPS (NOK) 133 4.54

telenor
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Q4 2008
Net interest-bearing debt of NOK 45.5 bn

Net debt (NOK bn) and net debt/EBITDA™ Change in Net debt (NOK bn)

455 Net Debt 30 Sep 2008 39.3

EBITDA (7.7)

Net interest paid 0.3

Income taxes paid 0.5

Capex paid 5.1

Net other investments 0.3

PPO Grameenphone (0.3)

Dividend received 0.2)

Dividend paid to minorities 0.6

Currency effects 5.6

Accruals 2.0

Q307 Q407 Q108 Q208 Q308 Q408 Net Debt 31 Dec 2008 45.5

*) 12 months rolling EBITDA excl Kyivstar tEIenDr

5
Net debt/EBITDA incl. Kyivstar was 1.1 as of 31 December 2008 17
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Q4 2008
Development in net interest cost

Net interest cost (NOKm)
terest/net debt (%6

= Duration below 1

years

Q307 Q407 Q108 Q208 Q308 Q408

18

- Average time to maturity 3-4

= New credit facility of NOK 8 bn
maturing January 2012

telenor
group
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Q4 2008

Debt maturity profile

Debt maturity profile (NOK bn) per 31.12.08

2009

2,1
7.3
3,3 5.2
v

2010 2011 2012

2,2

2013

Subsidiaries

Il velenor AsA

- o
2014 2015 2016

2017

- 08
2018-

Committed credit lines per 31.12.08*:
= EUR 1.0 bn, 2013, undrawn
= EUR 1.5 bn, 2012, undrawn
= NOK 8 bn, 2012 (new Jan 2009)

* Telenor ASA

Borrowing programmes per 31.12.08*:

= EMTN of EUR 7.5 bn (EUR 4.3 bn available)
= ECP of EUR 1.0 bn (EUR 0.9 bn available)

= USCP of USD 1.0 bn (USD 1.0 bn available)

19

telenor
group

Outlook for 2009

Group excl. India*

Organic revenues:

EBITDA:

Capex:

Around 34%

15-1

In line with 2008

7%

Organic revenues: Marginal
EBITDA loss: NOK 2.0 - 2.5 bn
Capex: NOK 5.5 - 6.5 bn

*) Outlook on Group figures incl. Kyivstar, assuming Group structure and exchange rates
as of 31 December 2008. EBITDA before other items. Capex excl. new licences and

spectrum.

telenor
group
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Telenor — Fourth Quarter 2008

Q4 2008
Mobile Norway

= Net subscriber growth of 40k of which
25k mobile broadband

= 3% organic retail revenue growth

= Strong momentum in business
segment

= Wholesale revenues from Network
Norway partly compensating loss of
Tele2 revenues

= Margin improvement driven by lower
sales and marketing expenses

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

Revenues (NOKm) and EBITDA%

339 3217 3150 3208 3249 3300

o o

Q307 Q407 Q108 Q208 Q308 Q408

36 % Il 34 %

EBITDA and capex (NOKm)

= EBITDA CAPEX

1224 1127 1166 1182 g 35

1009
402 345
209 237 27 185

Q307 Q407 Q108 Q208 Q308 Q408

(@) Organic revenue / EBITDA growth YoY

Licence fees te le n O r
. group
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Q4 2008
Fixed Norway

Revenues (NOKm) and EBITDA%

3791 3800
3 740 3631 3656 3620

= Organic revenue decline due to o
volume reductions

= Increased revenues from global 38% 38 %
wholesale

Q307 Q407 QL08 Q208 Q308 Q408

= Continued focus on cost reductions
resulting in 8% decline in opex

EBITDA and capex (NOKm)
- Datametrix diluting EBITDA margin
HEBITDA © CAPEX

by 1pp

1424
1317 181 1324 1373 130

—
- 2%
186 548 518 561 454 538

Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY

Organic growth assuming fixed currency, adjusted for telenor

acquisitions and disposals.

EBITDA and EBITDA margin before other items 23 g rou p
Q4 2008

Telenor Denmark

Revenues (NOKm) and EBITDA%

2075
1866 1864 1818 1862 1872

= Net mobile subscriber growth of 30k

- 1%
= Slight mobile revenue growth offset
by reduction in DSL ARPU and PSTN

customers converting to VolP = =

= Improved EBITDA margin following Q307 Q407 Q108 Q208 Q308 Q408
the integration of fixed and mobile
operations EBITDA and capex (NOKm)

= Migration of Tele2 DSL subscribers HEBITDA & CAPEX
finalised in Q4 516

465 489 475
. 416
- Capex related to mobile broadband il 336 337 o
and 2G roll-out 267 I Izss I 266 I

Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY

Organic growth assuming fixed currency, adjusted for telenor
acquisitions and disposals.

EBITDA and EBITDA margin before other items 24 g rou p




Q4 2008
Telenor Sweden

Revenues (NOKm) and EBITDA%

2473 2474 5350 2392 2370 2410

= Net mobile subscriber growth of 63k

- Lower fixed revenues and reduction

: . : . 22 % 22 % 24 %
in IC and roaming charges in Mobile 0 § .

= Increased sales and marketing Q307 Q407 Q108 Q208 Q308 Q408
expenses

= Capex driven by investments in EBITDA and capex (NOKm)

mobile broadband capacity EBITDA B CAPEX
-

709
450 573 511

540 514
498 242
29
I264 I I250 I 3 0%

Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY

Organic growth assuming fixed currency, adjusted for Licence fees telenor

acquisitions and disposals.

EBITDA and EBITDA margin before other items 25 g rou p
Q4 2008

Kyivstar — Ukraine

Revenues (NOKm) and EBITDA%

3839
3427 oo 3 os 3349 3571
= 12% ARPU growth in local currency E
in line with trend last three quarters
. 59 % Bl 56 o4 61% 60% 2% N e
= Stable subscriber base at approx °
23.5 million throughout 2008

Q307 Q407 Q108 Q208 Q308 Q408

= 13% EBITDA growth in local currency

= Ukrainian industrial production has EBITDA and capex (NOKm)
dropped significantly and UAH
weakened by 60% vs USD in Q4

®EBITDA = CAPEX
2 366
1872 2012 1 951

2 006
1769
+ 13%
449

Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY
Organic growth assuming fixed currency, adjusted for telenor
acquisitions and disposals.
EBITDA and EBITDA margin before other items 26 g rou p




Q4 2008
Pannon — Hungary

= 256k net subscriber growth in Q4,
highest in more than five years

= Mobile broadband subscribers
increased by 22k in Q4

= 9% ARPU decline due to reductions
in IC and roaming fees

= EBITDA margin decline in Q4 driven
by strong subscriber growth

= Operating cash flow of NOK 400 mill

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

Revenues (NOKm) and EBITDA%

1541 1563

130 1482
43 % 42 %M 41 %

38 %

Q307 Q407 Q108 Q208

1656 1641

- 3%

43 %
37 %

Q308 Q408

®EBITDA ' CAPEX

587597 584 612

Q307 Q407 Q108 Q208

EBITDA and capex (NOKm)

655
IljLB I I:LO7 I160

N
Q
@

719
601
=
- 6%
130 I

Q308 Q408

Organic revenue / EBITDA growth YoY
Licence fees

telenor
group

Q4 2008
Telenor Serbia

= 67k net subscriber additions in Q4
with increasing postpaid ratio

= 12% growth in subscription and traffic
revenues and 10% ARPU growth in
local currency

= All time high EBITDA and margin due
to strong cost control

* 29% cash flow margin in 2008
despite pick-up in investments in Q4

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

Revenues (NOKm) and EBITDA%

804
773
739 698

861 834

=

+ 8%

49 %
ool 44 v 47 %

Q307 Q407 Q108 Q208 Q308 Q408

EBITDA and capex (NOKm)

W EBITDA « CAPEX
411

401
337 |
280267 55 284 +56%
11
44 39
92 75

Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY

telenor

2 group
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Q4 2008

Promonte - Montenegro

= 102k reduction in subscriber base
due to churn following the tourist

season

= Higher IC revenues compensating
lower roaming and handset sales

= 30% operating cash flow margin

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

236

Q307 Q407 Q108 Q208 Q308 Q408

Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm)

H EBITDA = CAPEX

119
78 72
51 57 —
32 29 24 20%
i lm s

Q307 Q407 Q108 Q208 Q308 Q408

132

Organic revenue / EBITDA growth YoY

Q4 2008

DTAC — Thailand

= 469k net subscriber growth

- Usage and subscriber growth

affected by continued decline in

consumer confidence

« Lower incoming traffic from other
networks due to aggressive on-net

campaigns from competitors

= Margin decline from Q3 related to
a less favourable traffic balance

« Outlook 2009: Approx THB 12 bn

in operating free cash flow

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

Revenues (NOKm) and EBITDA%

2981 2985 3036 3068 3241
2655 [

400 i
0 % 28
A

Q307 Q407 Q108 Q208 Q308 Q408

EBITDA and capex (NOKm)

®EBITDA & CAPEX

880 849 913
717 400 80

2
617
428 78 14 .512
7%

Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY

DPC settlement te I.e n 0 r

%0 group

16



Q4 2008
DiGi — Malaysia

= 259k net subscriber growth

= Higher sales and marketing
expenses related to MNP activities

= Continued price pressure on
international traffic

= High capex due to finalisation of
major projects

= Outlook 2009: Operating cash-flow
at par or higher than 2008

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

Revenues (NOKm) and EBITDA%

2339

1849 1934 1921 1889 1963
+5%

%44%

Q307 Q407 Q108 Q208 Q308 Q408

47 % [l 5O %I 48 %

EBITDA and capex (NOKm)

HEBITDA i CAPEX
1394

1100 1023

969 918
872 886 839 [~
545 -9%
267 bos 311
295

Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY

Licence fees te I.e n 0 r

Q4 2008

Grameenphone — Bangladesh

= 12% revenue growth QoQ in local
currency driven by two Eid festivals

= 164k net subscriber growth

= Increased start package prices and
successful retention campaigns

- High EBITDA margin due to low
sales volumes and SAC

= Capex in Q4 includes 7.4 MHz
spectrum of NOK 485 million

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

Revenues (NOKm) and EBITDA%

1627

1170 1145 1153 194 L1175 H17%

48% 43%

48 % 47 % 49 %
36 %
o

Q307 Q407 Q108 Q208 Q308 Q408

EBITDA and capex (NOKm)
HEBITDA © CAPEX
1144
921 924

-485

+ 46%

550 545 572
418 33 418
. I296 301 263

Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY

Spectrum fees te I.e n 0 r
. group
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Q4 2008
Telenor Pakistan

« Net subscriber growth of 916k

= Increased ARPU and stable APPM
despite stronger competition

« Revenue growth of 9% in local
currency compared to Q308

= Margin recovery from Q3 due to
increased use of own fibre and
stable opex

- High capex related to further
improved network quality

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

Revenues (NOKm) and EBITDA%

1109
1000 1042 g9 —
869

= . . . -
21 %) .
17 %l 2 "Wl 17 %
11 o4

Q307 Q407 Q108 Q208 Q308 Q408

20 %

EBITDA and capex (NOKm)

EEBITDA CAPEX

1354 1 249
1013 966
+ 51%
638
150 167 179 206 99 208 225

OO N .
Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY

telenor

s group

Q4 2008
Broadcast

= 13% revenue growth in Canal
Digital related to add-on services
and hardware sales

= Increased sales and marketing
expenses and higher logistics
expenses related to hardware

= Strongest quarter ever in Conax

- 18k net internet subscriber growth
in Norway in Q4

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

Revenues (NOKm) and EBITDA%

2 16!

2022 H

11

o

2066
1898 1922
1763 I

¥
s

25 %

Q307 Q407 Q108 Q208 Q308 Q408

EBITDA and capex (NOKm)

HEBITDA
CAPEX 1398
1144
443 403 423 489

327 403 o1 329323 a2z 389322
k= =
—

Q307 Q407 Q108 Q208 Q308 Q408

Organic revenue / EBITDA growth YoY

telenor
w group
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Telenor — Fourth Quarter 2008
Appendix

telenor
group

Mobile Operations

ARPU development (USD)

46,7
467 451 443 46,0 444
IIIIII M Ii359i3
Q307 Q407 Q108 Q208 Q308 Q408 Q307 Q407 Q108 Q208 Q308 Q408 Q307 Q407 Q108 Q208 Q308 Q408

Kyivstar Pannon P| omonte

58 58 250 245 20,5 20,6
: . 23,8 20,2 ,
. Is‘3 | ISV4 I I I I | I 22'3 I I I I

Q307 Q407 Q108 Q208 Q308 Q408 Q307 Q407 Q108 Q208 Q308 Q408 Q307 Q407 Q108 Q208 Q308 Q408

telenor
* group

FX as of 31.12.2008 W

19



Mobile Operations

ARPU development (USD)

Telenor Serbia

130 146 155
Ilao | I127 I I I

Q307 Q407 Q108 Q208 Q308 Q408

Telenor Pakistan

33 33 32 4,
- 2,9
I | I

Q307 Q407 Q108 Q208 Q308 Q408

176 169 170 170 166

17,1 I

Q307 Q407 Q108 Q208 Q308 Q408

DTAC

104 101 99
4 92 g7
I I B'l

Q307 Q407 Q108 Q208 Q308 Q408

ameenphone

4,6
44 40

3,9

I I i 3'5 I

Q307 Q407 Q108 Q208 Q308 Q408

FX as of 31.12.2008 v

telenor
. group

Mobile Operations

MoU/APPM development

Mobile Norway
226 225

241
227 231
' I I I
I °

Q307 Q407 Q108 Q208 Q308 Q408

Mobile Denmark

Q307 Q407 Q108 Q208 Q308 Q408

Bl Mou APPM (USD)

Mobile Sweden
221 218

200 205 199 I208
! III!

Q307 Q407 Q108 Q208 Q308 Q408

168 169
159

°°

Q307 Q407 Q108 Q208 Q308 Q408

annon

164 164

Q307 Q407 Q108 Q208 Q308 Q408

Promonte

123 126 130 155

128
I 120
0,1¢

Q307 Q407 Q108 Q208 Q308 Q408

FX as of 31.12.2008 v

telenor
% group
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Mobile Operations

MoU/APPM development

103
CIEEEE

Q307 Q407 Q108 Q208 Q308 Q408

Telenor Pakistan

165 163 165

IIIM6 155
!

153

Q307 Q407 Q108 Q208 Q308 Q408

B Mou

194 199 20

!im n!

Q307 Q407 Q108 Q208 Q308 Q408

APPM (USD)

Di

5 211 221 220

365 368 363

Q307 Q407 Q108 Q208 Q308 Q408

319 319 332

m
Q307 Q407 Q108 Q208 Q308 Q408

ameenphone

FX as of 31.12.2008

telenor
group

@
]

Mobile Operations

ARPU development (local currency)
| it sweden se10 |

Mobile Norway (NOK)

327
327 316 310I 322 333

Q307 Q407 Q108 Q208 Q308 Q408

Mobile Denmark (DKK)

215 212 216 213 210

218

Q307 Q407 Q108 Q208 Q308 Q408

282

283

Q307 Q407 Q108 Q208 Q308 Q408

278 286 574 o9n

Kyivstar

a7 a7
42 a4
I | I

Q307 Q407 Q108 Q208 Q308 Q408
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annon (HUF)

4729 4631 493
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Mobile Operations
ARPU development (local currency)

Telenor Serbia (RSD) Telenor Pakistan (PKR) D (MYR)

261 263 554 61 59 59
939 242 >° 58 il
ss6 897 867 p1a 228
I 739 i I I I I I I
Q307 Q407 Q108 Q208 Q308 Q408

Q307 Q407 Q108 Q208 Q308 Q408

Q307 Q407 Q108 Q208 Q308 Q408

DTAC (THB) Grameenphone (BDT)

361 549 aus 317 o
318 288
303 257 268
I I 252 I 239 I

Q307 Q407 Q108 Q208 Q308 Q408

Q307 Q407 Q108 Q208 Q308 Q408

: telenor
4 : “ group

Mobile Operations

MoU/APPM development

Mobile Norway

BN Mou APPM (local currency)

Mobile Sweden

200 205 208 218
226 225

241 204
I 1 I 1I9:‘1 I 1I90 ) I I I I
o 1,35 1 33
‘ . .

Q307 Q407 Q108 Q208 Q308 Q408

Q307 Q407 Q108 Q208 Q308 Q408

Q307 Q407 Q108 Q208 Q308 Q408

Kyivstal annon Promonte

168 169

il I I

Q307 Q407 Q108 Q208 Q308 Q408

123 126 130 155

III:l
n“

Q307 Q407 Q108 Q208 Q308 Q408

Q307 Q407 Q108 Q208 Q308 Q408

_1 telenor
' - group
#
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Mobile Operations

MoU/APPM development

Telenor Serbia

Q307 Q407 Q108 Q208 Q308 Q408

Telenor Pakistan

153

165 163

165

I 5

I

Q307 Q407 Q108 Q208 Q308 Q408

Bl Mou APPM (local currency)

194 199 203 211

Q307 Q407 Q108 Q208 Q308 Q408

221 220

Q307 Q407 Q108 Q208 Q308 Q408

247

261 259

‘

Q307 Q407 Q108 Q208 Q308 Q408

Grameenphone

s19 319 332

telenor
group
i ,f HW
Q4 2008
Net debt in partly owned subsidiaries
(NOKm) Q4 2008 Q3 2008 Q4 2007
DiGi 49.0% 114 (529) (454)
DTAC 65.5% 4 332 2 130 4 749
Grameenphone 62.0% 1189 1301 1196
EDB Business 51.3% 3031 3 403 1829
Partner
Kyivstar 56.5% (6 258) (7 878) (3 424)
telenor
group
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