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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 the Telenor Group’s
growth initiatives, profit figures, outlook, strategies and objectives. In particular, the slide “Outlook for
2015” 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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Promising start to the year

6 million new mobile subscribers

8% organic revenue growth and 5%
organic EBITDA growth

Continued solid performance in Norway
Executing on turnaround plan in Thailand

Strong growth and positive EBITDA in
Myanmar

Continued operations. EBITDA before other items.




Q1 2015
Increased demand for data driving growth in Norway

Mobile Mobile ARPU (NOK)

®* 9% growth in mobile subscription and traffic
g P
revenues

282 287 304 320 309 312
* Upselling on 116% growth in median data @
usage and migration to data centric plans
[ J

o :
86% 4G population coverage 013 o114 024 Q34 Q44 QLL4

Fixed
Revenues (NOK m) and EBITDA margin

* 2% growth in Internet and TV revenues
despite ADSL decline 6479 276 6504 6675 073 66

42%

Q413 Q114 Q214 Q314 Q414 Q115

®* 17k new high-speed connections in Q1

* 3% fixed internet ARPU growth from
upselling and new product portfolios

O Organic revenue growth

4

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



Q1 2015

Device bundles driving growth in European operations

* Intensified competition on mobile data
offerings in Sweden

* 4G network sharing with Magyar Telekom
in Hungary

* Promising start for financial services in
Serbia

* Network swap in Bulgaria completed

* Regulatory approval process of JV in
Denmark continues as expected

O Organic revenue growth

Revenues (NOK m) and EBITDA margin (%)

Sweden Hungary
2884 2984
996 1098
Q114 Q115 Q114 Q115
MNE & Serbia Bulgaria
811 853
% 628 685
Q114 Q115 Q114 Q115

5

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

EBITDA margin before other items.

telenor
group



Q1 2015

Executing on turnaround plan in Thailand

* Intense competition continues, incl.
handset subsidies in prepaid segment

* Tariff adjustments with early signs of
market improvement

e Strengthening distribution through cluster
based operating model

* Accelerating 3G and 4G investments to
capture data position

* Ongoing process to ensure access to
concessionary assets beyond 2018

O Organic revenue growth

Net additions, mobile subscriptions (‘000)

471 419
. .284 -
-187 -
- 259
Q413 Q114 Q214 Q314 Q4 14 Q115
Revenues (NOK m) and EBITDA margin
4732
4 187 4029 4081

37% 36% 37%
0
B

Q413 Q114 Q214 Q314 Q4 14

Q115

6

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

EBITDA margin before other items.

telenor
group



Q1 2015
Strong growth and positive EBITDA in Myanmar

* 6.4 million subscribers by end of March

6.4
5.2
* ARPU of USD 6.7 and EBITDA margin of a4 4.3
il
Oct Nov Dec Jan Feb Mar

* Expansion into 8 new geographic areas,

ending Q1 with 1,772 network sites on air

* Ramping up network investments to cater
for the strong demand

325
243
197
141
100
* Maintaining peak funding of USD 1 billion 46 - . .
I

Oct Nov Dec Jan Feb Mar

incl licence fee

telenor
group



Q1 2015

Positive EBITDA in India and strong margins in other Asian

operations

* 1.8 million net subscriber growth in India,
and EBITDA turning positive in March

* Solid margin despite strong handset sale
in Malaysia

* Political turmoil and intense competition
impacting growth in Bangladesh

* Biometric verification of customer base
in Pakistan

O Organic revenue growth

Revenues (NOK m) and EBITDA margin (%)

Malaysia Bangladesh
3837
3173 2516
@ 1961 @
Q114 Q115 Q114 Q115
Pakistan India
1395
Q114

8

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

EBITDA margin before other items.

telenor
group



Q1 2015
Key development trends and priorities for 2015

Monetise data growth

Upsell on increasing data usage

Internet for All strategy

Efficient operations

Deliver on NOK 5 bn gross cost saving
programme

Implement cluster based operating
model across our operations

Return to growth in Thailand

Recapture Internet position through
increased investments in 3G and 4G

Prioritise investments on low-frequency
spectrum bands

Capture position in Myanmar

Demand exceeding earlier expectations

Increase network investments to cater
for strong demand trends

Maintain peak funding of USD 1 billion




Learn more about Telenor Group’s work on sustainability

Sustainability seminar, Andaz Hotel, London, 12 May 2015




Telenor Group — First Quarter 2015 telenor

group
Richard Olav Aa, CFO




Q1 2015
Strong revenue growth: 19%

Revenues (NOK m) and org. revenue growth

reported, 8% organic

Organic revenue growth decomposition (pp)

29 101 30210
0.9 0.1 7.6
26 333
25319 25657 05
2.4
3.8
Mobile Devices IC Other Fixed Group
Q413 Ql14 Q214 Q314 Q414 Q115 service rev.
Continued operations. Organic revenue growth in fixed currency, adj. for acquisitions and disposals. telenor

group



Q1 2015
Robust mobile subscription and traffic revenue growth

Organic mobile subscription & traffic revenue growth

12% -

10% -

8% -

6% -

5.5 % 4%
4% - 5.4 %

2% -

0% : : : : : : : : : .
Q212 Q312 Q412 Q113  Q213\ Q313 Q41 Q114 Q214 Q314 Q414 \Q.us
_2% .

4% -

Norway Europe Asia e Group

13

Continued operations

telenor
group



Q1 2015

Stable gross margin excl. handset sales

Gross profit (NOK m) and gross margin (%)

Number of smartphones sold (m)

Gross margin excl handsets
Gross margin

21713
o5y, 20424
18850 18693 19086

80% 81% 81% 81% 80%

74% 74% 74%
2% 70%

Q413 Q114 Q214 Q314 Q414 Q115

1.9
1.7
1.6
1.2
0.9

Q114 Q214 Q314 Q4 14 Q115

14

Continued operations.

telenor
group



Q1 2015

35% EBITDA margin and 5% organic growth in EBITDA

EBITDA (NOK m) and EBITDA margin

8738

33%

Q413

9074

36%

Q114

37%

Q2 14

10018

38%

Q314

9091

31%

Q4 14

10 587

35%

Q115

EBITDA change YoY (NOK m)

Pakistan
Grameenphone

Digi

dtac

Myanmar

Norway

India

Other-65

15

Continued operations. EBITDA and EBITDA margin before other items
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group



Q1 2015

Capex of NOK 4.5 billion and capex/sales of 15%

Capex (NOK m) and capex/sales (%)

5637

4 468
3873 3811
3550

17% .

14%

Q413 Q114 Q214 Q314

4523

Q414 Q12015

= Norway mdtac Myanmar ® Other Asia = Europe and other

Capex breakdown Q1 2015

Continued operations. Capex and capex/sales ratio excl licences
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Q1 2015

Operating cash flow of NOK 6.1 billion

OCF (NOK m) and OCF margin OCF development (NOK bn)

5524 5625

) I I

22% 22%
16%

Q413 Q114 Q214

6 207 6063

23%

3454
| 20%

Q314 Q4 14 Q115

Q114

+3.0

-15

5.5

Gross profit

Opex

Continued operations. Operating cash flow = EBITDA before other items

- capex excl. licences

telenor
group



Q1 2015
Net income to Telenor shareholders of NOK 4.1 billion

Revenues 30 210 25 319
EBITDA before other items 10 587 9074 |- Norway (-32m)
Other items -33 2603 | - sales gain Conax (1.2bn) and licence
offset in India (1.66 bn)
EBITDA 10 554 11 677
Depreciation and amortisation -3 979 3504 | ° VimpelCom (195m)
» Gain on disposal of Evry (224m)
EBIT 6 562 8 164
* Online classifieds (-40m) plus non-
Associated companies 653 -1 836 cash gain (275 m)
Net financials -528 -73 | * VimpelCom charge related to Algeria
resolution (-2.0 bn)
Profit before taxes 6 687 6 256
Taxes -1 855 -1 638
Discontinued operations 187 -19
Non-controlling interests 967 923
Net income to Telenor 4 053 3676
Earnings per share (NOK) 2.70 2.43

telenor
group



Q1 2015

Net debt of NOK 44.3 bn and net debt/EBITDA of 1.15x

Net debt (NOK bn) and net debt/EBITDA"
47.1
44.4 44.3
37.2 I
11 I 11 1.0 12 11
1.0

Q413 Q114 Q214 Q314 Q414 Q115

Change in net debt (NOK bn)

Net debt 31 Dec 2014 47.1
EBITDA (10.6)
Income taxes paid 15
Net interest paid 0.3
Capex paid 4.8
Licence payment Myanmar 0.9
Dividends paid to NCI 0.6
Divestment of Evry stake (1.3)
Currency effects (0.3)
Changes in working capital and Other 1.3
Net change (2.8)
Net debt 31 Mar 2015 44.3

19

*) 12 months rolling EBITDA. Net debt excl licence commitments

telenor
group



Q1 2015
Key development trends and priorities for 2015

Monetise data growth

Upsell on increasing data usage

Internet for All strategy

Efficient operations

Deliver on NOK 5 bn gross cost saving
programme

Implement cluster based operating
model across our operations

Return to growth in Thailand

Recapture Internet position through
increased investments in 3G and 4G

Prioritise investments on low-frequency
spectrum bands

Capture position in Myanmar

Demand exceeding earlier expectations

Increase network investments to cater
for strong demand trends

Maintain peak funding of USD 1 billion

20




Q1 2015
Outlook for 2015

2015 YTD 2014
Organic revenue growth 5-7% 7.6% 3.4%
(Prev. Mid single digit)
EBITDA margin 34-36% 35.0% 35.4%
(Prev. 33-35%)
Capex/sales ratio 17-19% incl satellite 15.0% 15.8%
(Prev. In line with 2014 excl satellite)

Group structure (continued operations) as of 31 March 2015

Organic revenue growth in fixed currency, adj. for acquisitions and disposals.
EBITDA before other items. Capex excl. licence fees.

21

telenor
group



Summary

6 million new mobile subscribers

8% organic revenue growth and 5%
organic EBITDA growth

Continued solid performance in Norway
Executing on turnaround plan in Thailand

Strong growth and positive EBITDA in
Myanmar

Continued operations. EBITDA before other items.
22
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Telenor Group

Europe

192 million consolidated mobile subscribers
Revenues in 2014: NOK 107 bn (USD 14 bn)
Market cap: NOK 259 bn (USD 33 bn)

7

Norway
Sweden
Denmark
Hungary
Serbia
Montenegro

Bulgaria

,‘ telenor

Asia

f‘ telenor

Thailand r{ dtac
I{ telenor

Malaysia digi*
" telenor

h

f{ telenor Bangladesh " grameenphone

f{ telenor Pakistan If eleror
f{tetenor India f‘umnor |:| VimpelCom Ltd.

Telenor Group holds 33.0% economic stake
Myanmar ,{ telenor in VimpelCom Ltd.

Denmark recorded as discontinued operations in financial statements

25
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Geographic split of key financials in 2014

Revenues EBITDA

Al N

48%

=Norway  Europe = Asia mOther mNorway  Europe = Asia mOther

Operating cash flow

® Norway Europe Asia mOther

Continued operations. EBITDA before other items telenor
26 "Other” includes Broadcast, Other Units/Group functions and eliminations group



Priorities for capital allocation

Maintain a solid balance sheet

Competitive shareholder remuneration

Disciplined and selective M&A

Net debt/EBITDA below 2.0x

50-80% dividend payout of
normalised net income
Aim for YoY growth in dividends

Value driven, within core
assets and regions

27
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Q1 2015
Norway

Mobile subscribers (‘000)

3216 3217 3 205 3215 3218 3209
Q413 Q114 Q214 Q314 Q414 Q115

Revenues (NOK m) and EBITDA margin

6479

6276

Q413 Q114

6 504

Q214

6 675

Q314

6 730

Q4 14

6 624

Q115

Mobile ARPU (NOK/maonth)

282 287 304 .20 309

EBITDA and capex (NOK m)

M EBITDA [ CAPEX

2545 2658

2783

3067
h

2747

182
L'848
=

2792

Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214 Q314 Q414 Q115
O Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. telenor
28 EBITDA and EBITDA margin before other items. Capex excl licence fees

group



Q1 2015
Sweden

Mobile subscribers (‘000)

2 484 2 473 2473 2 491 2509 2 486
Q413 Q114 Q214 Q314 Q414 Q115

2 996

Q4 13

Revenues (NOK m) and EBITDA margin

2884

Q114

2838

Q214

2891

33%

Q314

3114

25%

Q4 14

2984

Q115

Mobile ARPU (SEK/month)

225 223 225 227 225 222

Q413 Q114 Q214 Q314 Q414 Q115

EBITDA and capex (NOK m)

= EBITDA

Q413

= CAPEX

Q114

Q314

964
890
825 850 854
785
503 516 @
404
269 318 308

Q214

Q4 14

Q115

O Organic growth

29

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

EBITDA and EBITDA margin before other items. Capex excl licence fees

telenor
group



Q1 2015
Broadcast

DTH subscribers (‘000)

929 920 915 914 912 905

Q413 Q114 Q214 Q314 Q414 Q115

Revenues (NOK m) and EBITDA margin

1778

Q413

1693

30%

Q114

1529

Q214

1537

Q314

1550

Q4 14

1530

Q115

DTH ARPU (NOK/month)

373 367 366 372 377 368

EBITDA and capex (NOK m)

= EBITDA

w CAPEX

523 511 512
469 458 457
153 140
l l . - . .

Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214 Q314 Q414 Q115
O Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. telenor
30 EBITDA and EBITDA margin before other items. Capex excl licence fees

group




Q1 2015
Hungary

Mobile subscribers (‘000) Revenues (NOK m) and EBITDA margin

3270

Q413

3247 3213 3233 3255 3228

1092

1045

1047

996
37%
28% 37% 33%
24%

1150

1098

Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214 Q314 Q414 Q115
Mobile ARPU (HUF/month) EBITDA and capex (NOK m)
EEBITDA uCAPEX
3682 3685

3594 3 420 3590 3592 368 383 246 354

307

134
54 68
Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214 Q314 Q414 Q115
O Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. telenor
31 EBITDA and EBITDA margin before other items. Capex excl licence fees

group



Q1 2015
Montenegro and Serbia

Mobile subscribers (‘000)

3545 3 467 3504 3656 3585 3530
Q413 Q114 Q214 Q314 Q414 Q115

Revenues (NOK m) and EBITDA margin

811 838

36%

Q114

Q413 Q2 14

918

Q3 14

883

41%
32% 33%

Q4 14

853

Q115

Mobile ARPU (EUR/month)

EBITDA and capex (NOK m)

s EBITDA = CAPEX
9.3
8.9 8.4 8.9 8.9 8.4 377
331
@ 298 287 285
120 @
77
60 65 45
Q413 Q114 Q214 Q314 Q414 Q115 Q4 13 Q114 Q214 Q314 Q4 14 Q115
O Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. telenor
EBITDA and EBITDA margin before other items. Capex excl licence fees

group



Q1 2015
Bulgaria

Mobile subscribers (‘000)

3995 3971 4005 4 047 3901 3814
Q413 Q114 Q214 Q314 Q414 Q115

Revenues (NOK m) and EBITDA margin

628

Q413

Q114

654

Q214

707

41%

Q3 14

734

Q4 14

685

Q115

Mobile ARPU (BGN/maonth)

EBITDA and capex (NOK m)

EEBITDA & CAPEX

116 373
. 11.5
11.0 11.0 11.0
10.6 - 201
253 253
() - - G
97 113
Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214 Q314 Q414 Q115

O Organic growth

33

\
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Q1 2015
Thailand (dtac)

Mobile subscribers (‘000)

Revenues (NOK m) and EBITDA margin

34

27 942 28 226 28 039 27 780 28 008 28 427 4732
4187 4029 4081 @
37% 36%
Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q1 14 Q214 Q314 Q4 14 Q115
Mobile ARPU (THB/month) EBITDA and capex (NOK m)
EEBITDA wCAPEX
231 224 223 218 221 214 1760
1521 1531 1 464 1523 1476
208 314
@ 858 904
554 @
405
Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214 Q314 Q414 Q115
O Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. telenor

EBITDA and EBITDA margin before other items. Capex excl licence fees

group



Q1 2015
Malaysia (Digi)

Mobile subscribers (‘000) Revenues (NOK m) and EBITDA margin

3667 3837
11 692 3272 3442
10 995 10 886 10903 11345 11421 3173 3230 .
I I I I I I h
Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q2 14 Q314 Q4 14 Q115

Mobile ARPU (MYR/month) EBITDA and capex (NOK m)

EEBITDA & CAPEX

47.8 47.0 47.6 47.0 47.5 455 1 640 1672
1512 1423 1 467 1558
534 479
72 412

Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214

Q314 Q414 Q115

O Organic growth

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

35 EBITDA and EBITDA margin before other items. Capex excl licence fees

telenor
group



Q1 2015
Bangladesh (Grameenphone)

Mobile subscribers (‘000) Revenues (NOK m) and EBITDA margin

2516
2 306
47110 48 683 49 233 50 291 51504 52 006

I I I : : - '

Q413 Q114 Q214 Q314 Q414 Q115

Q413 Q114 Q2 14 Q314 Q4 14 Q115

Mobile ARPU (BDT/month) EBITDA and capex (NOK m)

mEBITDA  uCAPEX
165 166 170 165 161 155

Q413 Q114 Q214 Q314 Q414 Q115

1363

L 052 1094 1127 1161
487 500
370
217 285 230

Q413 Q114 Q214 Q314 Q414 Q115

O Organic growth

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

36 EBITDA and EBITDA margin before other items. Capex excl licence fees

telenor
group



Q1 2015
Pakistan

Mobile subscribers (‘000) Revenues (NOK m) and EBITDA margin

1995
36 572 36 377 36 503 36 553 1737
33405 30211 1555
0,
I _ i
0413 o114 0214 0314 0414 o115 Q413 Ql 14 Q214 Q314 Q4 14 Q115

Mobile ARPU (PKR/month) EBITDA and capex (NOK m)

EEBITDA uCAPEX

893
198 193 191 175 180 182 s e
537 563 o10
() | |
326

Q413 Q114 Q214 Q314 Q414 Q115

Q413 Q114 Q214 Q314 Q414 Q115

O Organic growth

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

37 EBITDA and EBITDA margin before other items. Capex excl licence fees

telenor
group



Q1 2015

India

28 004

Q413

Mobile subscribers (‘000)

30 543

Q114

32 556

Q214

34 363

Q314

36 665

Q414

38 505

Q114

Revenues (NOK m) and EBITDA margin

Q4 13

Q114

1021

Q2 14

1074

] ill

Q3 14

1187

Q4 14

1383

Q115

Mobile ARPU (INR/month)

EBITDA and capex (NOK m)
106 106 108 EEBITDA uCAPEX 176
104 101 98 117 130
106 104
84
-107 -83 -106 -97
-136
Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214 Q314 Q414 Q115
O Organic growth
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. telenor
38 EBITDA and EBITDA margin before other items. Capex excl licence fees

group



Q1 2015
Myanmar

Mobile subscribers (‘000) Revenues (NOK m) and EBITDA margin

768

6 391

9%

3406 87
I —_—
Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214 Q314 Q414 Q115

Mobile ARPU (MMK/month) EBITDA and capex (NOK m)

541
EEBITDA =CAPEX
6,912 442
6,211
302
251
1,377 J -
Q413 Q114 Q214 Q314 Q414 Q115 Q413 Q114 Q214 Q314 Q4 14 Q115

39
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Q1 2015
Changes in revenues and EBITDA

Revenues EBITDA
Reported Organic Reported Organic

Norway 5.5% 55% 51% 51%
Sweden 3.4 % 4.7 % 0.5% 1.7 %
Hungary 10.2 % 55% -3.8 % -7.9 %
Montenegro and Serbia 5.3% 5.0% -4.2 % -4.4 %
Bulgaria 9.0 % 4.2 % 6.5 % 1.8%
Thailand 30.0 % 2.0% 14.9 % -9.8 %
Malaysia 20.9 % 4.3 % 17.6 % 1.4%
Bangladesh 28.3 % 1.0% 29.5% 2.0%
Pakistan 43.0 % 10.1 % 66.1 % 27.9%
India 50.6 % 19.2 %

Broadcast -9.6 % -0.2% -10.7 % -1.7 %

Telenor Group

Organic growth YoY in fixed currency and adjusted for acquisitions and disposals. telenor
40 EBITDA before other items. group



Q1 2015

Debt maturity and net debt in partly owned subsidiaries

L. Subsidiaries
. Telenor ASA

5.5 4.9
_eﬂ__
2015 2016

Debt maturity profile (NOK bn)

4.3
0.8
0.4
8.7 8.4 0.8
6.4
4.0

2017 2018 2019 2020

||||H||||

2021 2022 ->

Net debt in partly owned subsidiaries (NOK m)

41

(NOK m) Q1 2015 Q4 2014 Q12014
Digi 1539 1155 910
dtac 6 231 6171 3 658
Grameenphone 2 662 2737 1152
Per 31 Mar 2015. Excl licence commitments telenor

Net debt in partly owned subsidiaries is shown on 100% figures

group



