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Jon Fredrik Baksaas, President and CEO

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 the Telenor Group’s
growth initiatives, profit figures, outlook, strategies and objectives. In particular, the section ‘Outlook
for 2010’ 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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Q1 2010
Strong momentum into 2010

Completion of VimpelCom Ltd.

transaction

Rebound in organic revenue growth

Adding 5 million mobile subscribers

Continued roll-out of operations in

India

Solid performance in Nordic region

and Asia
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Q1 2010 - Nordic

Maintaining high operating cash flow

* Solid mobile revenue growth,
driven by mobile data and handsets

* Cost reductions contributing to
margin improvement

¢ Low capex pending upcoming
mobile network swaps

* Operating cash flow of NOK 2.8 bn

Revenues (NOKm)/EBITDA%

6428 6545

Q1 09 Q110
Norway
.Organic revenue growth YoY

2160 2228

Q109 Q110
Sweden

2016

hzj

Q109 Q110

Denmark

A
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Q1 2010 - CEE
Completion of VimpelCom
Ltd. transaction

All conditions met and close to 98%
acceptance in exchange offer

Trading of VimpelCom Ltd. on NYSE
commenced on 22 April

Telenor holding 39.6% of economic
interest in VimpelCom Ltd.

Significantly improved governance
structure

Market value of Telenor’s stake in
VimpelCom Ltd. at first trading day of
NOK 55 billion
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Q1 2010 - CEE

Solid margins and maintained market positions

e Good postpaid momentum in both
Serbia and Hungary

e Maintaining margins in Pannon on
lower cost base

* Increased sales activity in postpaid
segment affecting margin in Serbia

* Efficiency measures in place to align
cost base to lower revenues

Revenues (NOKm)/EBITDA%

1322

Q1 09

Q1 10

Telenor Serbia

166

136

41% 38%

Q109 Q110

Promonte

Q109

Q110
Pannon
() Organic revenue growth YoY
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Q1 2010 - Asia
Further improvement in Asia

Revenues (NOKm)/EBITDA%

Addressing challenges in India

Significant achievements in record time

+ 180,000 points of sale
e 18,000 sites installed

e Network and IT systems up and running

¢ Brand well received

Multiple SIMs and low usage

Uninor distribution concepts new in India
- endurance, tuning and execution is key

Reducing opex and capex in 2010

¢ Phase two launch in 5 circles in Q2 as

planned

e Adjusting further roll-out speed to
distribution readiness

e Pick-up in organic revenue growth in 210 saa
all operations
e Promising smart phone sales in 2307 2245
Thailand and Malaysia il
e Cost efficiency initiatives 5o T
contributing to solid EBITDA margins 29.9%
o Some_ catch-up of capex expected Q1 09 Q1 10 QLos 0110
later in 2010 pTAC DiGi
1574 1443
+ 8% 1121 e 1074
59 % 55 %
21 % 28 %
Q1 09 Q110 Q109 Q110
Grameenphone Telenor Pakistan
Organic revenue growth YoY
telenor
group
Q1 2010

EBITDA and capex (NOKm)

= EBITDA = CAPEX
2076
1196

712

= -

-677
-974
Q309 Q4 09 Q110
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Q1 2010
Operational focus in 2010

¢ Roll-out and tuning of operations in
India

e Support the development of
VimpelCom Ltd.

e Stimulate mobile data usage and
ensure mobile broadband profitability

* Maintain capex discipline and improve
operational efficiency

telenor
group

Richard Olav Aa

Executive Vice President and CFO
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Q1 2010
Solid financial performance

e 3% organic revenue growth
* 30% EBITDA margin
e 20% operating cash flow margin

* Net debt reduced by NOK 5 bn to
NOK 21 bn

e Outlook for 2010 slightly improved

telenor
group
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Q1 2010
Rebound in organic revenue growth

Revenues (NOKm) and

EBITDA (NOKm) and EBITDA%

organic revenue growth (%
25 860 24 509 24 191
24 614 24 336 8 275
23952 8022 2900 7896
I I 7053 7173
34 %
- 31 % [l 32 %l 32 % 20 9% Il 30 %
o
=9 | 1% Il 0%
Q4 08 Q109 Q209 Q309 Q4 09 Q110 Q4 08 Q109 Q209 Q309 Q409 Q110
Organic revenue growth in fixed currency, adjusted for acquisitions
and disposals. EBITDA and EBITDA margin before other items telenor
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Q1 2010
Changes in revenues and EBITDA

Revenues EBITDA
Reported Organic Reported Organic

Norway +1.8% +1.8% +4.4% +4.4%

Sweden +3.2% +3.6% +42.6% +43.3%

Denmark -10.0% -0.7% -4.7% +5.2%

Pannon -10.4% -9.5% -10.7% -9.8%

Serbia -15.9% -2.2% -25.9% -13.9%

Promonte -18.6% -10.1% 24.1% -16.1%

DTAC -2.3% +6.5% +14.7% +25.1%

DiGi -2.7% +5.9% -3.3% +5.3%

Pakistan -4.2% +19.3% +28.8% +60.3%

Grameenphone -8.3% +8.0% -14.5% +0.7%

Broadcast +2.1% +3.5% +21.2% +21.1%

Telenor Group -2.7% +2.7% -9.2% -3.7%

Group excl. India -2.9% +2.4% +3.1% +9.3%
Organic growth YoY in fixed currency and adjusted for telenor
acquisitions and disposals. EBITDA before other items. group

Q1 2010
Low capex and strong cash flow

Capex (NOKm) and capex/sales (%) Operating cash flow (NOKm)

5887

5567
4904 4888 2705
4536
3738
2996 3008
2467 2135
1486

23 % 23 % 20 % [l 20 % ' 0 %

19 %

Q408 Q109 Q209 Q309 Q409 Q110 08 0SI O T0S 200N S0 O L0

Capex and capex/sales ratio excluding licence fees.

,.G telenor
group




Q1 2010

Strong cash flow from all established operations

4 quarters rolling operating cash flow (NOKm):

m CEE
+ 2.1 NOKbn [—P - 0.2 NOKbn

9983 10546

sas0 932
8200 8434
IIII 3090 3192 3©1 312 3044 2951

Q408 Q109 Q209 Q309 Q409 Q11 Q408 Q109 Q209 Q309 Q409 Q1D

,—P - 1.6 NOKbn

8005
7200

49u
440

2366 2667
. 17%

Q408 Q109 Q209 Q309 Q409 Q1D

Change YoY

Operating cash flow excluding licences and spectrum
Operating cash flow defined as EBITDA before other items - capex

Not including India
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Q1 2010
Reported income statement

= Pannon (NOK -31m), Norway (NOK -
19m), Denmark (NOK -11m),
Sweden (NOK -9m)

Q110 figures for OJSC VimpelCom
and Kyivstar to be included in Q210

NOK -63m IFRS adjustment of 0JSC
VimpelCom item not incl. in Telenor’s

2009 result

Kyivstar contribution of NOK 477m

VimpelCom contribution of NOK -
624m including FX loss of NOK 1.9bn

NOK -375m in hedging effects
related to 3 and 4t equity injection
into Uninor due to revised IAS 27

NOKm Q110 Q109
Revenues 23 952 24 614
EBITDA before other items 7173 7 900
Other items -85 -13
EBITDA 7 088 7887 _|
Depreciation -4 058 = 848/
EBIT 3030 " 4034
Associated companies -199
Net financials -661
Profit before taxes 2039 3174
Taxes -889 -1058
Profit from continuing operations 1149 2116
Net income to Telenor 1038 1622
EPS from cont. operations (NOK) 0.63 0.98
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Q1 2010
Net interest-bearing debt reduced by NOK 5 bn

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

45.5 Net debt 31 December 2009 26.3
EBITDA (7.1)
Net interest paid 0.3
Income taxes paid 0.6
Capex paid 3.8
Dividend received (0.2)
Dividend paid to minorities 0.4
Currency (0.3)
Accruals and other (2.5)
Net change (5.0)
Net debt 31 March 2010 21.3
Q408 Q109 Q209 Q309 Q409 Q110
*) 12 months rolling EBITDA
) ° “ telenor

18 ’\ group

Q1 2010
Refinancing through tender offer and issuance

of new debt

Debt maturity profile (NOK bn) per 31 March 2010

Subsidiaries
Il Telenor ASA

1.5 1.3 9.4
22
4.0 23 4.0
R 0.2 62 0.9

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020-

e Tender of EUR 717 million (72%) of notes maturing in 2011-2012
e Issuance of new 10 year bond EUR 750 million at mid swap +97
* Average life of debt portfolio increased from 3.5 to 4.6 years

e Committed and undrawn credit lines of EUR 2.5bn
~

. N
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Q1 2010
Outlook for 2010 improved

Based on reported group structure:

Group* 2010 Previous outlook

Organic revenues: Low single digit growth Low single digit growth
EBITDA margin: Around 28% 27-28%
Capex/sales: 13-14% 14-16%

India 2010 Previous outlook
EBITDA loss: NOK 4.5 - 5.0 bn NOK 4.5 - 5.0 bn
Capex: NOK 2.0 - 2.5 bn NOK 2.5 - 3.5 bn
telenor
*) Outlook assuming Group structure and exchange rates as of 31 March 2010. EBITDA before 20 group

other items. Capex excl. licences and spectrum.

Q1 2010
Financial priorities

¢ Maintain a solid balance sheet
¢ Net debt/EBITDA 0.7 vs cap of 1.6
* Attractive shareholder remuneration

¢ Resume normal dividend policy from
2010

e Asked AGM for share buy back
mandate

* Disciplined and selective M&A

* Based on value creation and return
on capital

telenor
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Telenor - First Quarter 2010
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Q1 2010
Telenor - Norway

¢ 10k net mobile subscriber growth
driven by mobile broadband

* 9% mobile revenue growth

* Fixed voice and DSL in line with
trends from previous quarters

* Low capex pending mobile network
swap

* 33% operating cash flow margin

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

Revenues (NOKm) and EBITDA%

6591 428 6527 6637 6657 6545

20 %[l 40 % [l 41 % [l 55 o, [l 41 %

Q408 Q109 Q209 Q309 Q409 Q110

EBITDA and capex (NOKm)

M EBITDA CAPEX

2749
2436 2585 2644 2408 26%°

HELLLL

Q408 Q109 Q209 Q309 Q409 Q110

() Organic revenue / EBITDA growth YoY
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Q1 2010
Telenor - Sweden

Revenues (NOKm) and EBITDA%

2410 o0 2278 2336 2257 228

* 8k net mobile subscriber growth ol

¢ 10% mobile revenue growth in local

27 %
currenc o 23 % [l 25 %
’ o . . i
* Market activities focused on mobile

broadband Q408 Q109 Q209 Q309 Q409 Q110

* 10% opex reduction
EBITDA and capex (NOKm)

* Swap of mobile home network and
LTE rollout slightly delayed

W EBITDA © CAPEX
529 549

637
511 o
356 385 408 +43%
43 g 237 s
127

Q408 Q109 Q209 Q309 Q409 Q110

. P . Organic revenue / EBITDA growth YoY
Organic growth assuming fixed currency, adjusted for Licence fees

acquisitions and disposals.
EBITDA and EBITDA margin before other items ,€ telenor

group

Q1 2010
Telenor - Denmark

Revenues (NOKm) and EBITDA%

2075 2016 1981 1961 4 gss 1815

e 37k net mobile subscriber growth
. A . -1%
e Successful campaign bundling mobile
broadband and DSL o0
* 4% mobile revenue growth in local
Currency Q408 Q109 Q209 Q309 Q409 Q110

» Continued decline in fixed operation
EBITDA and capex (NOKm)

H EBITDA © CAPEX

445

516
492 488
29 466 453
||
272 75 +5%
234 o4
147

Q408 Q109 Q209 Q309 Q409 Q110

Organic revenue / EBITDA growth YoY
Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.
EBITDA and EBITDA margin before other items telenor
2 group




Q1 2010
Pannon - Hungary

Revenues (NOKm) and EBITDA%

1641
1322 1374 1444 1384
) 1185
* 36k net subscriber loss due to churn - - . [1o%)
from seasonal campaigns 42 %[l 42 o [l 4° %
37 % 36 %
* Revenues impacted by recession and

17% MTR cut from 1 January

Q408 Q109 Q209 Q309 Q409 Q110

» Restructuring of organization carried

out in March EBITDA and capex (NOKm)

* 38% operating cash flow margin 5 EBITDA & CAPEX

669
601 558 572
490 499
bo3 -10%
116 117
- g M B

Q408 Q109 Q209 Q309 Q409 Q110

Organic revenue / EBITDA growth YoY
Organic growth assuming fixed currency, adjusted for

acquisitions and disposals.
EBITDA and EBITDA margin before other items ,( telenor

group

Q1 2010
Telenor - Serbia

Revenues (NOKm) and EBITDA%

834

o 46k net subscriber growth due to 720 745 78 725

handset campaigns °0°

. . =2%

* Revenues negatively impacted by E

recession and 10% mobile usage tax 9% 25
» EBITDA margin decline driven by

handset Subsidies Q408 Q109 Q209 Q309 Q409 Q110

* Postponed network investments EBITDA and capex (NOKm)

* 32% operating cash flow margin
HEBITDA © CAPEX
411
321
310 297 274
11 230
—
-14%

92
74
- = I34

Q408 Q109 Q209 Q309 Q409 Q110

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

group




Q1 2010
Promonte - Montenegro

Revenues (NOKm) and EBITDA%

225
e 33k net subscriber loss due to churn 188 186
from seasonal campaigns

. N
* Recession impacting spending . . J10%
patterns - ARPU down 19% 38 % 38 %

» Costs reductions partly offsetting
revenue drop

* Ongoing network replacement EBITDA and capex (NOKm)

W EBITDA  CAPEX

-16°/n
I“

Q408 Q109 Q209 Q309 Q409 Qi10

Q408 Q109 Q209 Q309 Q409 Q110

Organic revenue / EBITDA growth YoY
Organic growth assuming fixed currency, adjusted for
acquisitions and disposals.

EBITDA and EBITDA margin before other items telenor
group

Q1 2010
DTAC - Thailand

Revenues (NOKm) and EBITDA%

3241 3219 3144
« 631k net subscriber growth 3009 2916 2900
* Revenue growth driven by pick-up in s
domestic usage and handset sales
« Improved EBITDA margin from 28 % 33 %

increased revenues and stable opex
Q408 Q109 Q209 Q309 Q409 Q110
¢ Launched iPhone on 11 March

H EBITDA = CAPEX

@
4
~
™~
o
~
©
5}
@
&
™
S
2
w
S
w
N
5]
= B
|
o

Q408 Q109 Q209 Q309 Q409 Q110

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

group




Q1 2010
DiGi — Malaysia

Revenues (NOKm) and EBITDA%

2339 2307 5508 .6 oms 2295

e 227k net subscriber growth
+ 6%
* Strong organic revenue growth I I
driven by prepaid
« Good progress on efficiency program 4% “2 K

¢ Launched iPhone on 31 March
e Outlook for 2010 maintained

Q408 Q109 Q209 Q309 Q409 Q110

EBITDA and capex (NOKm)

B EBITDA “ CAPEX

1023 1032 999
5%

ELLELL

Q408 Q109 Q209 Q309 Q409 Q110

Organic revenue / EBITDA growth YoY
Organic growth assuming fixed currency, adjusted for

acquisitions and disposals.
EBITDA and EBITDA margin before other items ,€ telenor

group

Q1 2010
Grameenphone - Bangladesh

Revenues (NOKm) and EBITDA%

) 102 1574 1537 o 1443
e 645k net subscriber growth 1378

¢ 13% organic growth in subscription
and traffic revenues

. 57 % 59 %[l 59 % M 57 %M - o [l 55 %
* Total revenues impacted by lower IC
rates from 26 March 2009

* Operating cash flow margin of 48%

o Infrastructure sharing agreements EBITDA and capex (NOKm)

with Banglalink and Robi in place

Q408 Q109 Q209 Q309 Q409 Q110

= EBITDA CAPEX
1144

798
I I I I I \ 1%

Q408 Q109 Q209 Q309 Q409 Q110

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

group

Spectrum fees




Q1 2010
Telenor - Pakistan

e 778k net subscriber growth
¢ Slight increase in ARPU

* Organic revenue development driven
by subscriber and usage growth

* 10% MTR reduction from 1 Jan 10

* Lower SAC from July 2009 and
decommissioning of leased lines
positively effecting EBITDA margin

* Energy situation continues to be
challenging

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

Revenues (NOKm) and EBITDA%

1121 1132
1109 1039

Q408 Q109 Q209 Q309

1053 1074

" 29 %[l 55 o
. o
20 % 21% 28 5

Q40

..]

+ 19

9 Q110

1249

260, 254,

41
225 232 182 rgg

EBITDA and capex (NOKm)

u EBITDA

60.

309

Q408 Q109 Q209 Q309 Q409 Q110

CAPEX

+ 60%

3

298
20

Organic revenue / EBITDA growth YoY

,-( telenor
) group

Q1 2010
Broadcast

e 11k broadband net adds in Norway

e Continued decline in DTH subscriber
base

e 13% revenue growth and improved
margin in Canal Digital Norway

* Stable margins in Transmission &
Encryption

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

Revenues (NOKm) and EBITDA%

2167

2160 3102

2084

18 %

Q408 Q109 Q209 Q309

2212

I I N

23%

Q4 09

2147

Q1 10

H EBITDA CAPEX

EBITDA and capex (NOKm)

1151

950

+28%
.116
Q408 Q109 Q209 Q309 Q409 Q110
Organic revenue / EBITDA growth YoY
Thor 6 satellite
telenor

group




Q1 2010

Net debt in partly owned subsidiaries

(NOKm)

DiGi 49.0%
DTAC 65.5%
Grameenphone 55.8%

EDB Bus. Partner 51.3%

Uninor 67.3%

Net debt based on 100% figures

Q1 2010

804

662

-1 146

2982

-2 104

Q4 2009

828

1937

-637

2 694

893

Q1 2009

124

2732

984

2 958

1020

,( telenor
group

Telenor - First Quarter 2010
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Mobile operations

ARPU development (USD)

Norway

53,0 o
504 49,4 51,sI I 50,9

Q408 Q109 Q209 Q309 Q409 Q110

36,4

37,9 37
I I I il

Q408 Q109 Q209 Q309 Q409 Q410

382 368 371 363

i361III

Q408 Q109 Q209 Q309 Q409 Q110

21,7

L 20,8
10,4 203 20,4
I I I I 17'9

Q408 Q109 Q209 Q309 Q409 Q110

Telenor Serbia

114 4938

12,7
11,9
i 11'0 I I I ’

Q408 Q109 Q209 Q309 Q409 Q410

Promonte

204 20,7

18,6 18,5
16,3
I 15'0

Q308 Q408 Q109 Q209 Q309 Q409

FX as of 31.03.2010

telenor
FX as of 31.03.2010 gl’OUp
Mobile operations
oo
8,7 X 8,6
Iiiili Ieiiimm ii'i35 |
Q408 Q109 Q209 Q309 Q409 Q110 Q408 Q109 Q209 Q309 Q409 Q110 Q408 Q109 Q209 Q309 Q409 Q110
I | I | i i
Q408 Q109 Q209 Q309 Q409 Q110
telenor
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Mobile operations

AMPU and APPM development B MoU  APPM (USD cent)
| penmarc M sweden

195 192 101 189 1g8 28 5y 227 221 218 224

228
225 224
221
216iIII IIlSOI IIII
2 N I 2

17

Q408 Q109 Q209 Q309 Q409 Q110 Q408 Q109 Q209 Q309 Q409 Q110 Q408 Q109 Q209 Q309 Q409 Q110
ETTE——

170 170 174 173 137
123 124 120 122
I I I T I
16
I 1514 a4 i
! UEDEm
Q408 Q109 Q209 Q309 Q409 Q110 Q408 Q109 Q209 Q309 Q409 Q110 Q408 Q109 Q209 Q309 Q409 Q110

,€ telenor
FX as of 31.03.2010 group

Mobile operations

AMPU and APPM development mE MoU  APPM (USD cent)

332 327
301 303
321 324 292 288

308 303 591 291 220 512 a19 iizzs

IIII I X PR EE I

2

o i I EEEE
Q408 Q109 Q209 Q309 Q409 Q110 Q408 Q109 Q209 Q309 Q409 Q110 Q408 Q109 Q209 Q309 Q409 Q110

Telenor Pakistan
155
1,7

Q408 Q109 Q209 Q309 Q409 Q110

telenor
FX as of 31.03.2010 gl’OUp




Mobile operations

ARPU development (local currency)

Mobile Norway (NOK)

302 s9g 310 317 307 305

Q408 Q109 Q209 Q309 Q409 Q110

Mobile Denmark (DKK)

210 205 202

I I I I192 1

Q408 Q109 Q209 Q309 Q409 Q110

Mobile Sweden (SEK)

272 267 277 267 269 263

Q408 Q108 Q209 Q309 Q409 Q110

Pannon (HUF)

4042 4126 4058

4318
I i I I I |

Q408 Q109 Q209 Q309 Q409 Q110

Telenor Serbia (RSD)

840 795

939
875
i 811 I I I

Q408 Q109 Q209 Q309 Q409 Q110

Promonte (EUR)

14 14 15
12
II II11

Q408 Q109 Q209 Q309 Q409 Q110

A

telenor
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Mobile operations

ARPU development (local currency)

282 279 270 270 277 272

Q408 Q109 Q209 Q309 Q409 Q110

58
Ii“i“ |

Q408 Q109 Q209 Q309 Q409 Q110

Grameenphone (BDT)

268
I IZSO I255 i I244 239

Q408 Q109 Q209 Q309 Q409 Q110

Telenor Pakistan (PKR)

228 15 225 515 221 218

Q408 Q109 Q209 Q309 Q409 Q110

A
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Mobile operations

AMPU and APPM development

Mobile Norway

228
219 225 221 224
216

Q408 Q109 Q209 Q309 Q409 Q110

Mobile Denmark

195 197

=
=}

~

Q408 Q109 Q209 Q309 Q409 Q110

s MoU

APPM (local currency)

Mobile Sweden

227 21

218 224

60 170 170 174 173

170
25,41
20,9

24

Q408 Q109 Q209 Q309 Q409 Q110

Telenor Serbi

Q408 Q109 Q209 Q309 Q409 Q110

Q408 Q109 Q209 Q309 Q409 Q110

Promonte

128IIII22
!

Q408 Q109 Q209 Q309 Q409 Q110

A
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Mobile operations

AMPU and APPM development

308 303 201 201 321 324

Q408 Q109 Q209 Q309 Q409 Q110

DTAC

Q408 Q109 Q209 Q309 Q409 Q110

22 227
212 210 8 225

EE Mou

APPM (local currency)

332 327

!I 01 303 597 g8

Q408 Q109 Q209 Q309 Q409 Q110

Q408 Q109 Q209 Q309 Q409 Q110
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