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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 2008’ 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.

Kyivstar was deconsolidated from 29 December 2006, 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 is now providing
Telenor with unaudited financial information. As a consequence of Alfa Group’s continuing collusive litigation in Ukraine
and its ongoing boycott of Kyivstar's board and shareholder meetings in defiance of an international arbitration award and
two court orders, Telenor remains unable to consolidate Kyivstar’s financial results. In addition, due to Storm's (an Alfa
subsidiary) boycott of Kyivstar board meetings, Kyivstar remains unable to engage external auditors to audit its 2006 and
2007 financial statements. During the period from 29 December 2006 to 23 November 2007, when the injunctions were in
place, Telenor was also prevented from using its internal auditors to review Kyivstar's financial statements. Kyivstar's
newly established internal audit function, with support from Telenor, has begun to undertake internal audit work in
Kyivstar. However, no internal audit of Kyivstar's financial statements has been completed to date. There is a possibility
that when external auditors are again able to audit Kyivstar's financial statements discrepancies may emerge between the
unaudited financial information for 2006, 2007 and the first three quarters of 2008 that has been provided by Kyivstar and
Kyivstar's actual financial condition for the relevant periods.

To restore corporate governance in Kyivstar, Telenor intends to continue its efforts to enforce the arbitration award and
court orders against Alfa and its affiliates, including Storm and Altimo. In this respect, 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. A hearing of the case was held on 11 March 2008 and the court is
expected to rule shortly. At the end of the fourth quarter of 2007, Telenor held 56.52% of the shares in Kyivstar, while the
remaining 43.48% were held by Storm, an Alfa affiliate. Kyivstar has been accounted for as an associated company from
29 December 2006 and presented separately as Investment in Kyivstar in the balance sheet up until the fourth quarter of
2007, when the remaining injunction was lifted and Kyivstar resumed its financial reporting to Telenor. From the fourth
quarter of 2007 Kyivstar is no longer presented on a separate line, but included in the line Assogiated companies.
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Group Overview

Jon Fredrik Baksaas
President and CEO

Q3 2008
Stable performance in turbulent times

Revenues (NOKm)/EBITDA %

26 551 27 620
= 6 million net subscriber growth
- 4% organic revenue growth 35,7 9% oS
= Record high EBITDA and cash flow
= More turbulent environment Qs o7 Qs 08
= Qutlook for 2008 maintained WEBITDA ' CAPEX

0483 10 033
5275
4 001
Q307 Q308
All figures including Kyivstar teler]or

EBITDA and EBITDA margin before other items 4




Q3 2008 — Nordic operations
Maintaining market position and margins

Revenues (NOKm)/EBITDA%

3740 3620
3398 3249

= Retail revenue growth of 3% in Mobile
Norway

= Price and volume reductions offset by
cost improvements in Fixed Norway

= Restructuring organization in Sweden to

.. Q307 Q3 08 Q307 Q308
ensure efficiency Mobile Norway Fixed Norway
= EBITDA margin improvement from
2473 2370

previous quarters in Denmark
1872

= 15% revenue growth in Broadcast

Q307 Q308 Q307 Q308
Sweden Denmark

(@ organic revenue growth Yoy

telenor

Q3 2008 - CEE
Strong cash flow from all operations

Revenues (NOKm)/EBITDA%

3839
3427

= 9% ARPU growth in local currency .
and operating cash flow of NOK 1sm 1656

1.9 bn in Kyivstar
43 % 43 %
= Stable organic revenues in Pannon

despite lower IC and roaming

Q307 Q308 Q307 Q308
revenues Kyivstar Pannon
= Margin expansion in Serbia due to o 861
cost control and lower sales and
marketing activities .

= Revenue decline driven by lower

254 236

roaming revenues and 3% usage E =
. 52 % 0 %
drop in Promonte =

Q307 Q3 08 Q307 Q308
Telenor Serbia Promonte
(@) organic revenue growth Yoy

telenor




Q3 2008 - Asia
Weak macro and increased competition

Revenues (NOKm)/EBITDA%
= Declining consumer confidence
impacting usage in Thailand

2981

1849 1963

< Increased market activities in
Malaysia, preparing for MNP

= Performance in Pakistan impacted
by challenging market conditions
and business environment

Q307 Q3 08 Q307 Q308
DTAC DiGi

887 . 869

17 %
11 %

Q307 Q308 Q307 Q308

= Lower sales and advertising costs
improving margin in Grameenphone

Grameenphone Telenor Pakistan

(@) Organic revenue growth Yoy

telenor

Q3 2008
Operating in turbulent times

= Resilient but not immune to economic slowdown
= Cost and capex to reflect market development

= Commitment to long term strategy

= Unchanged dividend policy

telenor
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Financials
Trond Westlie
Executive Vice President and CFO

Q3 2008

All-time high revenues and EBITDA

Revenues (NOKm)/ EBITDA (NOKm)/EBITDA%

Organic revenue growth (%)

27178 27620
26 914

26 285 26551 26 292 9 254
14 %o

12 9ofll 12 % 35 %)

7 %
4%

Q207 Q307 Q407 QL08 Q208 Q308 Q207 Q307 Q407

All figures including Kyivstar. Organic revenue growth in fixed
currency, adjusted for acquisitions and disposals. EBITDA and EBITDA
margin before other items

Q108 Q208 Q308
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Q3 2008

Changes in revenues and EBITDA

Mobile Norway
Fixed Norway
Sweden
Denmark
Kyivstar
Pannon

Serbia
Promonte
DTAC

DiGi

Pakistan
Grameenphone
Broadcast

Telenor Group

Revenues
Reported Organic

-4.4% -5.3%
-3.2% -3.8%
-4.1% -3.8%
0.3% -1.4%
12.0% 13.2%
7.5% -0.3%
7.0% 2.0%
-7.2% -8.3%
-10.9% 2.4%
6.2% 9.8%
-2.0% 29.9%
0.4% 6.9%
14.6% 14.3%
4.0% 4.1%

Organic growth YoY in fixed currency and adjusted for

acquisitions and disposals. EBITDA before other items.

Telenor Group organic figures including Kyivstar

EBITDA

Reported Organic
-3.4% -3.4%
-3.6% -3.6%
6.3% 7.1%
2.0% -0.4%
17.9% 19.2%
9.9% 2.3%
43.2% 36.8%
-9.9% -10.7%
-8.8% 5.6%
-3.8% -0.5%
-34.0% -5.6%
36.3% 43.8%
10.1% 10.1%
5.6% 6.9%

telenor

Q3 2008

Managing capex levels

Capex (NOKm) / Capex/sales (%0)

412
6672
5 233 5 275 oo
25%
20 % [l 20 % 19 %
Q207 Q307 Q407 Q108

Licence fees

- Other capex

All figures including Kyivstar. Capex/sales ratio excluding licence fees.

1550
4836

4001
18 %

14 %
Q208 Q308

5275

Capex
Q307

Change in capex (NOKm)

- 1229 - 154

Asia CEE

+ 218
—
- 109
4 001
Nordic  Broadcast Capex
/ Other Q308

telenor
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Q3 2008

NOK 6 billion in operating cash flow

Operating cash flow (NOKm)

6 032

Q308

4481

4141 I

Q108 Q208

4 208

Q307

4021

2159

Q207 Q407

Change in operating cash flow (NOKm)

4 208

OCF Q307

Operating cash flow including Kyivstar and excluding licence fees

Operating cash flow defined as EBITDA before other items - capex

+1220

Asia

+ 688 +59

-143

6 032

CEE Nordic  Broadcast OCF Q308

/ Other

telenor
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Q3 2008

Reported income statement

NOKm Q3 08
Revenues 23788
EBITDA before other items 7 667
Other items (321)
EBITDA 7 346
EBIT 3839
Associated companies 1789
Net financials (1 193)
Profit before taxes 4 434
Taxes (1 067)
Discontinued operations -
Net income to Telenor 2 995
EPS (NOK) 1.80

Q3 07
23135

7477
180

7 657
4213
978
(489)
4702
(1 150)
1277
4453
2.65

Other items impacting
reported EBITDA:

— Scrapping related to IT project
in Fixed Norway

— Restructuring in Sweden
— Loss contract in Cinclus

— DTT exit cost in Finland

Kyivstar contribution of NOK
0.9 bn

24% tax rate

telenor
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Q3 2008

Net interest-bearing debt of NOK 39.3 bn

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

Net Debt 30 June 2008 41.6

EBITDA (7.4)
Net interests paid 0.7
Income taxes paid 0.7
Capex paid 3.2
Net other investments 0.1
Dividend received (1.0)
Dividend paid 0.6
Currency effects/accruals 0.8

Net Debt 30 Sept 2008 39.3

Q207 Q307 Q407 QLO8 Q208 Q308

*) 12 months rolling EBITDA excl Kyivstar

. telenor

Net debt/EBITDA incl. Kyivstar was 1.0 as of 30 September 2008

Q3 2008
Comfortable funding position

Debt maturity profile (NOK bn) = Committed credit lines

— EUR 1.0 bn (NOK 8.3 bn),
2012, undrawn

— EUR 1.5 bn (NOK 12.5 bn),
2013, undrawn

1,9
< Uncommitted credit lines
1,4
— EMTN of EUR 7.5 bn
1,3 — ECP of EUR 1.0 bn
I 25 2.2 — USCP of USD 1.0 bn
. . 0,3 0,3

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017-

Z8

Partly owned subsidiaries

- Group ex partly owned subsidiaries

. telenor




Maintained outlook for 2008

Reported revenue growth: Around 3%
EBITDA margin: Above 31%
Capex/sales: Around 20%
Outlook rted fi (excl Kyivstar), ing G truct d
exchange ratas a5 of 30 September 2008 EBITDA before other ftoms. o " telenor

telenor

Telenor — Third Quarter 2008




Q3 2008
Mobile Norway

= 64k subscribers added in Q3, of which

41k on mobile broadband

= Organic retail revenue growth of 3%

= Increased market activities during
summer, partly offset by efficiency
improvements

= Network Norway migration in
September, with full effect from Q4

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

Revenues (NOKm)/ EBITDA%

3355 3398 5,1, . 505 3249

1 ~
0

Q207 Q307 Q407 Q108 Q208 Q308

BEBITDA  CAPEX

1251 1224 L1p7 1166 1182

1009
402
230 8509 237 227 185

Q207 Q307 Q407 Q108 Q208 Q308

(@) Organic revenue / EBITDA growth YoY
Licence fees

telenor

19

Q3 2008
Fixed Norway

= Revenue decrease due to price and
volume reductions

= Continued focus on cost reductions

= Datametrix consolidated from 2
September

= Scrapping related to IT project with
negative effect of NOK 96 million on
reported EBITDA

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

Revenues (NOKm)/EBITDA%

3801 3791
3 740 3631 3656 3620

38%

Q207 Q307 Q407 Q108 Q208 Q308

B EBITDA © CAPEX

1440 1424 1373

1317 1087 1324
I478 I486 I548 I518 I561I54

Q207 Q307 Q407 Q108 Q208 Q308

(@) Organic revenue / EBITDA growth YoY

telenor

20
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Q3 2008
Telenor Denmark

= Mobile subscriber base increased by
55k, after positive correction of 37k

= Revenue decline due to decreasing
PSTN revenues

= Stable mobile ARPU despite reduced
interconnect and roaming charges

= EBITDA margin improvement from
previous quarters

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

Revenues (NOKm)/EBITDA%

1866 1864 1g1g 1862 1872
1670

29 %
—

Q207 Q307 Q407 Q108 Q208 Q308

HEBITDA ' CAPEX

476 465 489 475

397 gge A6
337
267 1258 266
219

Q207 Q307 Q407 QL08 Q208 Q308

(@) Organic revenue / EBITDA growth YoY

telenor

21

Q3 2008
Telenor Sweden

= Underlying mobile subscriber
growth of 53k, adjusted for clean-
up of 100k inactive subscribers

- Lower fixed revenues and
reduction in IC and roaming
charges in Mobile

- EBITDA before other items incl.
compensation from vendor

= Restructuring of organization to
ensure efficiency

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

Revenues (NOKm)/EBITDA%

2569
2473 2474 Lo 2302

2 370

18%

Q207 Q307 Q407 Q108 Q208 Q308
709
BEBITDA © CAPEX
573

540 108 514 450
455 442
06 329
264 250
213

Q207 Q307 Q407 Q108 Q208 Q308
() organic revenue / EBITDA growth YoY
Licence fees

telenor
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Q3 2008
Kyivstar — Ukraine

= Maintaining revenue market share

= 9% ARPU growth in local currency

with stable prices

< 19% EBITDA growth in local currency
- Operating cash flow of NOK 1.9 bn

- Moderate price cuts implemented in

September

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

Revenues (NOKm)/EBITDA%
3839

3 427 3349
3141 3183 3003

61 %l =g o 61 %60 % il 62 %

Q207 Q307 Q407 Q108 Q208 Q308

W EBITDA © CAPEX

2 366

1910

2006 2012
1760 1872
070
526 449 340 [ 404 486

Q207 Q307 Q407 Q108 Q208 Q308

(@) Organic revenue / EBITDA growth YoY

telenor

23

Q3 2008
Pannon — Hungary

Revenues (NOKm)/EBITDA%

1656

60k net subscriber additions in Q3

6% growth in traffic revenues

offset by decline in roaming and IC

Third sequential quarter with
EBITDA margin above 40%

Solid cash flow margin of 36%

1535 1541 1563

39 %

Q207 Q307 Q407 Q108 Q208 Q308

MEBITDA ' CAPEX

719
655
601 587597 584 612
Igg I118 I Il07 I160 =

Q207 Q307 Q407 Q108 Q208 Q308
(@) Organic revenue / EBITDA growth YoY
Licence fees

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

telenor

24
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Q3 2008
Telenor Serbia

= 78k net subscriber additions in Q3

= 10% growth in retail revenues in
local currency

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

= Low capex in Q3 due to postponed
network and IT investments

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

Revenues (NOKm)/EBITDA%

804 sel
739 773

723

9
39

Q207 Q307 Q407 Q108 Q208 Q308

698

44 %

BEBITDA ' CAPEX

281 28057

337
284
251
67
44 39
92 75

Q207 Q307 Q407 Q108 Q208 Q308

(@) Organic revenue / EBITDA growth YoY

telenor

25

Q3 2008
Promonte - Montenegro

= 12k net subscriber growth in Q3

= Revenue decline driven by lower
roaming revenues and 3% usage
drop

= Stable EBITDA margin

= High cash flow margin of 42% due
to postponed investments

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

Revenues (NOKm)/EBITDA%

254

165 164

52% ..l 50%
H .
o

Q207 Q307 Q407 QL08 Q208 Q308

BEBITDA = CAPEX

78

132
53 52 57
32 29 2 .
10

Q207 Q307 Q407 Q108 Q208 Q308

(@) Organic revenue / EBITDA growth YoY

telenor

13



Q3 2008

DTAC — Thailand

- 780k net subscriber growth in Q3

= Political uncertainty and inflationary
pressure affecting usage

- Lower incoming traffic from other
networks

- Higher network maintenance costs

- Upgrade of DTAC’s 850 MHz
frequencies to 3G approved by NTC

= Outlook 2008 maintained

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

Revenues (NOKm)/EBITDA%

2999 2981 2985 3036 3068
400 2 655

30 %

Q207 Q307 Q407 Q108 Q208 Q308

MEBITDA ' CAPEX
1251
1014

863 880 849 40 o
717
617
432 428 578 414

Q207 Q307 Q407 Q108 Q208 Q308

() organic revenue / EBITDA growth YoY
DPC settlement

telenor

27

Q3 2008

DiGi — Malaysia

- 166k net subscriber growth in Q3

< Growing contract subscriber base
and revenues

- Stable ARPU from increased usage

- Increased price pressure on
international traffic

- Higher sales and marketing costs
preparing for MNP

= Outlook 2008 maintained

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

Revenues (NOKm)/EBITDA%

1849 1849 1934 1921 1ggg 1963

50 % Nl 48 9 Ml 47 %

43 %

Q207 Q307 Q407 Q108 Q208 Q308
1394

u
EBITDA ' CAPEX 1100

969
918
876 872 886/ gog
545
267 311
172 208
295

Q207 Q307 Q407 Q108 Q208 Q308
() organic revenue / EBITDA growth YoY

Licence fees

telenor
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Q3 2008

Grameenphone — Bangladesh

= 521k net subscriber growth in Q3

= 544k barred subscribers churned in
Q3, remaining 150k will churn in Q4

= Increased start package prices from
September

= EBITDA margin increased to 49% on
lower sales and marketing costs

= Low capex in the transition phase to
new network vendor

Revenues (NOKm)/EBITDA%

1155 1170 1145 1153 49, 1175

47 % 48 % 47 % 49 %
36 %
28 %

Q207 Q307 Q407 Q108 Q208 Q308

M EBITDA © CAPEX

1097
921

540 550 545 572
418 433 418
I 296 301 263

Q207 Q307 Q407 Q108 Q208 Q308

() organic revenue / EBITDA growth YoY

Organic growth assuming fixed currency, adjusted for
acquisitions and disposals. 2 tEIenor
EBITDA and EBITDA margin before other items
Q3 2008
Telenor Pakistan
Revenues (NOKm)
1000 1942 go1

= 347k net subscriber growth in Q3
after clean-up of 253k subscribers

= PTA enforcing subscriber registration
procedures

= Intensified competition

= Revenues impacted by weak macro,
reduced IC, increased sales tax and
lower usage

= Cost pressure due to high inflation
and increased market activities

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

887

I‘

17 % N 17 %)

Q207 Q307 Q407 Q108 Q208 Q308

HEBITDA CAPEX
1354
1013
880 966
638

150 167 179 206 208

99
2 Em = m A

Q207 Q307 Q407 Q108 Q208 Q308

() organic revenue / EBITDA growth YoY

telenor

30
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Q3 2008
Broadcast

- Solid revenue growth and stable

margin

= 119% revenue growth in Canal Digital

= 22% revenue growth in Transmission &

Encryption

- 21k net internet subscriber growth in

Norway in Q3

- DTT exit costs in Finland impacting
reported EBITDA by NOK 23 million

Organic growth assuming fixed currency, adjusted for

acquisitions and disposals.
EBITDA and EBITDA margin before other items

Revenues (NOKm)/ EBITDA%

2066 5 oo
1898 1922
1776 1763

26 %

;

Q207 Q307 Q407 Q108 Q208 Q308
WEBITDA ' CAPEX

1398
1144

462 443 403 423
254

489
I359 l327 281 l 329323 I322

Q207 Q307 Q407 Q108 Q208 Q308

() organic revenue / EBITDA growth YoY
Satellite

telenor

telenor
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Mobile Operations

Mobile Norway

542 53

561

2007 2007 2007 2oos 2003 zoos

9.2
8,4 8.6

7‘7 I i 7‘9 I I
Q3 Q1L Q3

2007 2007 2007 2008 2008 2008

FX as of 30.09.2008

ARPU development (USD)

Mobile Denmark Mobile Sweden

Q3

2007 2007 2007 2005 2oos 2005 2007 2007 2007 2005 2008 2003

23,
II I 1l
19'1 I I
Q3 Q1 Q3

@ o Q3
2007 2007 2007 2008 2003 2008 2007 2007 2007 2008 2008 2008

©

. telenor

Mobile Operations

ARPU development (USD)

Telenor Serbia

2007 2007 2007 2003 2005 2003

DTAC

112
107 103 102

I I I I I ng
Q3

2007 2007 2007 2008 2008 2008

FX as of 30.09.2008

2007 2007 2007 2003 2005 2003 2007 2007 2007 2005 2003 2003

meenphone

2007 2007 2007 2005 2oos 2005

. telenor
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Mobile Operations

MoU/APPM development

Mobile Norway

Q2 Q3 Q4 Q1 Q2
2007 2007 2007 2008 2008 2008

220

Q2 Q3 Q4 Q1 @2 &
2007 2007 2007 2008 2008 2008

FX as of 30.09.2008

Mobile Denmark

204
197 g5 I 190
Q@ Q3 Q4 Ql Q2 3
2007 2007 2007 2008 2008 2008

Pannon

173
163 164 164
RS
Q Q4 Q1 Q2
2007 2007 2007 2008 2008 2008

202

Bl Mou APPM (USD)

Mobile Sweden
221

Q2 Q3 Q4 Q1 Q2 Q8
2007 2007 2007 2008 2008 2008

Promonte

134
I 120

QB Q4 Q Q2
2007 2007 2007 2008 2008 2008

Mobile Operations

MoU/APPM development

Telenor Serbia

90 91
I I 1 )
I

Q Q3 Q4 Q1 Q2 3
2007 2007 2007 2008 2008 2008

DTAC

396
I I I I I 317
903 [0od !

Q3 Q4 Q1 Q2 Q3
2007 2007 2007 2008 2008 2008

0,17

FX as of 30.09.2008

Telenor Pakistan

ool 0.2l o020

Q Q3 Q4 QI Q2 @
2007 2007 2007 2008 2008 2008

Grameenphone

319 319

Q Q3 Q4 QI Q2 3
2007 2007 2007 2008 2008 2008

Bl Mou APPM (USD)

QL Q2 @
2007 2007 2007 2008 2008 2008

telenor

36
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Mobile Operations

ARPU development (local currency)

Mobile Norway (NOK)

320 i 316 310 i 22
Q3

2007 2007 2007 2008 2008 2008

Kyivstar (UAH)

2007 2007 2007 2003 2005 2003

Mobile Denmark (DKK) Mobile Sweden (SEK)

226
218 215 216 213 302
IIIiII Izw Il
Q3 Q3 Q1 Q:
2007 2007 2007 2008 2008 2008 2007 2007 2007 2008 2008 2008

Pannon (HUF) P onte (EUR)

4729 4631
4586 4493
I I I “57 i I I I

2007 2007 2007 2003 2003 2005

Q2 Q4 Q1L Q2 Q3
2007 2007 2007 2008 2008 2008

B telenor

Mobile Operations

ARPU development (local currency)

Telenor Serbia (RSD)

836 838
I800 I | i I
Q3

2007 2007 2007 2008 2008 2008

(THB)

2007 2007 2007 2003 2005 2003

Telenor Pakistan (PKR) (MYR)

280 263
261 254 ., s s L 55 59 50
I I I I 214 I I I I I I
Q3 Q1 Q3 Q3 Q1 Q:
2007 2007 2007 2008 2008 2008 2007 2007 2007 2008 2008 2008

ameenphone (BDT)

2007 2007 2007 2003 2003 2005

. telenor
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Mobile Operations

MoU/APPM development

Mobile Norway
241

226 227
20 220 I 225 I
i
2
2007 2007 2007 2008 2008 2008

Q @ Q4 Q1 Q2
2007 2007 2007 2008 2008 2008

Mobile Denmark

204
197 193 I 190

QAU Q2 Q3
2007 2007 2007 2008 2008 2008

Pannon

173 173

163 164 164

Q2 Q3 QL Q2 Q3
2007 2007 2007 2008 2008 2008

s Mou APPM (local currency)

Mobile Sweden

A1 L0 208 208
143142 [l 1 38| 132

Q2 Q3 Q4 Q1 @2
2007 2007 2007 2008 2008 2008

Promonte

126 130 155

Q2 Q3 Q4 Q1 @
2007 2007 2007 2008 2008 2008

120

Mobile Operations

MoU/APPM development

Telenor Serbia

85 & 84 84
TI1
Q2 Q3 2

2007 2007 2007 2008 2008 2008

DTAC

365 368 363

Q@ Q3 Q4 Q1 Q2 Q3
2007 2007 2007 2008 2008 2008

Telenor Pakistan

165 163 165

2

Q1 «Q
2007 2007 2007 2008 2008 2008

ameenphone
319

245

154 153

Q2 Q1 2 Q3
2007 2007 2007 2008 2008 2008

s Mou APPM (local currency)

Q2 Q@ Q4 Q1 Q2 Q3
2007 2007 2007 2008 2008 2008

telenor

40

20



Q3 2008

Special items impacting reported EBITDA

Other items Q308

- Scrapping related of IT
project in Fixed Norway

- Restructuring in Sweden

- Loss contract in Cinclus

- DTT exit cost in Finland

Other special items Q308

+ Compensation from vendor

in Sweden

NOKm

Reported EBITDA

Other items

AT
EBITDA before other items

Other non-recurring items

y
Underlying EBITDA

Q308 Q307
7346 7657

&l = 1lED

Y
7667 7477

- 50 +52

= N
A6 529,

f‘ telenor

Q3 2008

Net debt in partly owned subsidiaries

(NOKm)
DiGi

DTAC
Grameenphone
EDB Business

Partner

Kyivstar

49.0%

65.5%

62.0%

51.3%

56.5%

Q32008 Q2 2008
(529) (785)
2130 2 520
1301 1 244
3403 3349

(7 878) (5 945)

Q3 2007

(1 008)

3 839

1015

2076

(2 689)

. f‘ telenor
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