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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 2016” 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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HIGHLIGHTS Q3 2016

* 2% organic revenue growth
* All-time high EBITDA of NOK 12.5 bn
e Strengthening efficiency agenda across the Group

* Executing on VimpelCom divestment
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PROMISING UPTAKE OF NEW MOBILE TARIFFS group
AND IMPROVED FIBRE GROWTH IN NORWAY

MOBILE

More than 500k subscribers on new mobile tariffs with
EU roaming included

ARPU impact from lower roaming revenues partly offset
by migration to new tariffs

New device installment programme gaining traction

Mobile ARPU (NOK)

EDomestic mRoaming ®Interconnect

331 314 315 315 327
I

34 53 33 [7 o
276 278 281 201

Q215 Q315 Q415 Q116 Q216 Q316

323

FIXED
® 10k high-speed subscriber growth, primarily on fibre

® 13% growth in high-speed internet revenues
® Improved uptake of IPTV on fibre

® Fixed telephony and other legacy products declining
in line with trend

Internet subscriptions (‘000)

m High speed = Low speed

337 323 310 297 287 278

Q215 Q315 Q415 Q116 Q216 Q316
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SOLID COST CONTROL OFFSETTING LOSS OF ROAMING

REVENUES IN NORWAY

REVENUES

® 4% decline in mobile subscription & traffic revenues, due to
NOK 133 million lower roaming revenues

® Growth in device revenues from new handset programme

® 12% increase in fixed high-speed broadband revenues

Revenues (NOK m)

'-‘ telenor
group

EBITDA

¢ Stable EBITDA margin despite loss of high-margin
roaming and fixed legacy revenues

® Opex improvement from lower sales & marketing costs

® Working on structural efficiency measures

6 605 6 594 6719 6330 6 489 6515

Q215 Q315 Q415 Q116 Q216 Q316

EBITDA before other items.

EBITDA (NOK m) and EBITDA margin (%)

2955 2910
2723 2617 2712 2634

. -
Q215 Q315 Q415 Q116 Q216 Q316

I:l Organic growth
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STRONG MOBILE CUSTOMER GROWTH grodp
AND FIXED REVENUE IMPROVEMENT IN SWEDEN

MOBILE Revenues (NOK m)

_ . . EMobile mFixed Handsets
® 35k new subscriptions, with growth in both consumer

and business

® 1% organic decline in mobile subscription and traffic
revenues
* Total mobile revenues impacted by change in handset

EEIY] from L0160 Q215 Q315 Q415 Q116 Q216 Q316

2996 3188 3409 3121 3080 3072

FIXED EBITDA (NOK m) and EBITDA margin (%)

* 1% fixed revenue growth driven by fibre and TV 1023 954 989 1038
893

* 13k new high-speed internet subscribers 837 . -
* SDU fibre ramp-up progressing according to plan -
a B Do EE

Q215 Q315 Q415 Q116 Q216 Q316

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



Q3 2016
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DOUBLE-DIGIT REVENUE GROWTH AND SOLID MARGINS 2l
IN BANGLADESH AND PAKISTAN

BANGLADESH (GRAMEENPHONE) PAKISTAN

® 14% organic subscription and traffic revenue growth ® 11% organic subscription and traffic revenue growth

® 1.1 million new data subscribers during Q3 ¢ 0.6 million new data subscribers during Q3

® Revenue growth driven by growth in voice and data usage ® Revenue growth fueled by several monetisation initiatives
* Data position supported by superior 3G network ® Launch of 4G services in seven districts during Q3

Revenues (NOK m) and EBITDA margin (%) Revenues (NOK m) and EBITDA margin (%)

2811 2 924 3045 2 965 g 2144 2141 2175

1900 1988 2 049

46%
32%

Q215 Q315 Q415 Q116 Q216 Q316 Q215 Q315 Q415 Q116 Q216 Q316

2630

57%

Organic growth assuming fixed currency, adjusted for acquisitions and .
disposals. EBITDA before other items. I:l Organic revenue growth
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EBITDA GROWTH AND STRONG POSTPAID PERFORMANCE -

IN THAILAND AND MALAYSIA

THAILAND (DTAC)

2% organic EBITDA growth amidst 1% revenue decline

14% growth in postpaid revenues

Lower regulatory cost offsetting prepaid device subsidies

3,600 new 4G sites rolled out during the quarter

EBITDA (NOK m) and EBITDA margin (%)

1778 1727

1541

1566 1656 1598

33%

Q215 Q315 Q415 Q116 Q216 Q316

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

MALAYSIA (DIGI)
® 4% organic EBITDA growth amidst 3% revenue decline
® 10% growth in postpaid revenues

® |Improved margin on international traffic

® 4G network reaching 78% population coverage

EBITDA (NOK m) and EBITDA margin (%)

1660

1592
1507 e 1431 1541

B

Q215 Q315 Q415 Q116 Q216 Q316

I:l Organic growth
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SOLID PERFORMANCE IN MYANMAR AMIDST INTENSIFIED 2l
COMPETITION AND SEASONAL EFFECTS

INTENSIFIED COMPETITION

® 0.9 million net subscriber growth
® Competition focused on on-net voice

® SIM market share maintained at 38% (est.)

SOLID FINANCIALS

® 45% EBITDA margin

® 40% organic EBITDA growth adj. for one-off in Q3 2015
* Positive free cash flow

NETWORK EXPANSION

® More than 6,500 network sites on air (+700 sites in Q3)

® Population coverage increased from 78% to 82%

® 4G services launched in July

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

Revenues (NOK m) and EBITDA margin

1722 1802 1737

1433 1496
-

Q215 Q315 Q415 Q116 Q2 16 Q316

Subscribers (m)

Q215 Q315 Q415 Q116 Q216 Q316

I:l Organic growth



CONTINUING TO EVALUATE OPTIONS IN INDIA

® Subscriber base stable at 45 million (+9% YoY)

* 10% organic growth in subscription and traffic revenues

* EBITDA margin of 9%, supported by higher revenue growth
and cost focus

* Decision taken not to participate in spectrum auction in
October

* Assessment of fair value triggered NOK 4.0 bn impairment

Organic growth assuming fixed currency, adjusted for acquisitions and

e disposals. EBITDA before other items.

Revenues (NOK m)

1362 1411 483

Q215 Q315 Q415

1520 1551 1545

Q116 Q216 Q316

EBITDA (NOK m)

141 132
— I .

58
Q215 Q315 Q415

I:l Organic revenue growth

Ql16 Q216 Q316
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EXECUTING ON DECISION TO EXIT VIMPELCOM

¢ Strategic decision to exit VimpelCom announced
in October 2015

¢ Sell-down in September 2016 through two
transactions:

+ Sale of 164 million VimpelCom ADSs through placing in
the market, with net proceeds of NOK 4.6 billion

+ Issuance of 3-year bond of USD 1 billion, exchangeable
into 204 million VimpelCom ADSs

* Ownership stake reduced from 33.0% to 23.7%
(excluding conversion of shares underlying bond)

11
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OUR PRIORITIES
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CAPITAL MARKETS DAY

Date: 2 February 2017, 11 am — 5 pm
Venue: Telenor Expo, Fornebu

SAVE THE DATE
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TELENOR GROUP — THIRD QUARTER
Morten Karlsen Sgrby, acting CFO
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FINANCIAL HIGHLIGHTS

® 2% organic revenue growth and 5% organic
EBITDA growth

* Record-high EBITDA of NOK 12.5 billion
® Adjusted net income of NOK 4.7 billion

® Free cash flow to equity of NOK 9.1 billion

Organic growth assuming fixed currency, adjusted for acquisitions and
disposals. EBITDA before other items. Capex excl. spectrum and licence fees.
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Organic revenue growth
EBITDA margin

Capex / sales

Revenues (NOK bn)

31.8 32.8

Q315 Q316

1.8% 1.3%
38.0% 36.3%
15.3% 16.1%

EBITDA (NOK bn)

11.8 125
Q315 Q316



ORGANIC REVENUE GROWTH SOFTENED BY ROAMING

AND FIXED

33487 33013
31406 31 836 32 477 32794
Q215 Q315 Q415 Q116 Q216 Q316

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

Revenue development YoY

31836 825 589 32794

-185 -57 215

Q315 S&T excl Roaming Device Fixed Other Q316
roaming



STABLE OPEX FROM GOOD COST CONTROL

OPEX (NOK m) and OPEX/sales

13070 12 887 12 780

12 085 12 015

Q215 Q315 Q415 Q116 Q216

17

Q316

Other 23 %

Regulatory
11 %

Energy 5 %

Sales & marketing 21 %

Salaries and
personnel
26 %

Operations

and
maintenance
14 %



38% EBITDA MARGIN AND 5% ORGANIC EBITDA GROWTH

EBITDA (NOK m) and EBITDA margin

11 848 11 685 11 545

) I l10 860 I l
37%
35% 36%
34% I I I

Q215 Q315 Q415 Q116 Q2 16

18 EBITDA and EBITDA margin before other items

12 459

Q316

EBITDA change YoY (NOK m)

353 190 85 70 12 459

11 848
-86

Q315 Bangladesh India Malaysia  Thailand Others Q316
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SIGNIFICANT ONE-TIME EFFECTS RELATED TO group
VIMPELCOM AND INDIA

VIMPELCOM
NOK bn P&L line Q32016 | Q32015
® Disposal of 164 million VimpelCom ADSs in

September, at USD 3.50 per ADS India impairment Operating profit
® Proportionate reclassification of currency effects
from OCI to P&L VimpelCom reclassification Associated -5.3 -5.1
® Impairmentloss on 417 million remaining ADSs of OClloss and impairment companies
following share price decline during Q3 _ L
VimpelCom reclassification Tax +0.4
® Fair value loss on derivative of NOK 0.5 bn of hedging instruments
related to exchangeable bond
VimpelCom loss on Net financial -0.5
INDIA derivative items
® Impairment loss of NOK 4.1 billion following Net P&L impact 95 51
assessment of fair value, and impairment of Q3
capex

19
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ADJUSTED* NET INCOME OF NOK 4.7 BILLION

EBITDA before other items
Other items

EBITDA

Depreciation and amortisation
Impairment losses

Operating profit

Associated companies

Net financials

Taxes

Non-controlling interests

Net income to Telenor equity holders
Adjustments*

Adjusted* net income

20
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12 459 11 848 * Norway (-159m), Denmark (-177m)
-76 I -418|
12 383 11 430 * Norway (-35m), Denmark (-34m),
e r India (+31m)
-4 143 -58
3167 6 587
-5 260 -5 089
-260 =797
-1 643 -1751
825 721
-4 821 -1770
9 552 5 359
4731 3589

*Adjusted for Other items and one-time effects related to VimpelCom and India



CAPEX OF NOK 5.0 BILLION

Capex (NOK m) and capex/sales

6719

6 530

5252 5017

21%

Q215 Q315 Q415 Q116 Q2 16 Q316

21 Capex and capex/sales ratio excl. licences

Capex distribution

Other

Bangladesh 13%

5%
Sweden
6 %

Thailand
26 %

Pakistan
6 %

Malaysia

8% Norway

24 %

Myanmar
12 %



FREE CASH FLOW TO EQUITY OF NOK 9.1 BILLION

Net cash flow from operating activities (NOK m)

11216

10 492

8 880

Q215 Q315 Q415 Q116 Q216 Q316

22

-4 841 -5 097

Q215 Q315 Q415 Q116 Q216 Q316



NET DEBT OF NOK 48 BN AND NET DEBT/EBITDA OF 1.1x

Net debt (NOK bn) and net debt/EBITDA’
Net debt 30 Jun 2016 59.0
EBITDA (12.4)
47.1 46.6 47.9 _
Income taxes paid 1.1
Net interest paid 0.3
Capex paid 4.1
Proceeds from sale of VIP shares (4.6)
1.2 Dividends paid to non-controlling interests 1.1
Changes in working capital and other 1.4
Currency effects (2.1)
Net change during Q3 16 (11.1)
Q215 Q315 Q415 Q116 0216 Q316 Net debt 30 Sep 2016 47.9

23 *) 12 months rolling EBITDA. Net debt excl. licence commitments of NOK 4.8 bn
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FINAL 2015 DIVIDEND OF NOK 3.50 PER SHARE DECLARED

Dividend per share (NOK)

®* Total dividend for 2015 of NOK 7.50, in line with intention
communicated in February 2016

*  NOK 4.00 per share paid in May
* NOK 3.50 per share to be paid in November

* Total pay-out of NOK 11.2 billion, implying a pay-out in
the upper end of the 50-80% normalised net income
range

*  Year over year growth in dividend, in line with dividend
policy

* 5.4% dividend yield

®* Ex-dividend 28 October, record date 31 October, pay-out
2011 2012 2013 2014 2015 date 10 November

24
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OUTLOOK FOR 2016 MAINTAINED

2016

Organic revenue growth

EBITDA margin

Capex/sales ratio

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

YTD
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HIGHLIGHTS Q3 2016

* 2% organic revenue growth
* All-time high EBITDA of NOK 12.5 bn
e Strengthening efficiency agenda across the Group

* Executing on VimpelCom divestment
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TELENOR GROUP - THIRD QUARTER
Q&A
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TELENOR GROUP — THIRD QUARTER
APPENDIX
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TELENOR GROUP

211 million consolidated mobile subscribers
Revenues in 2015: NOK 128 bn (USD 15 bn)
Market cap: NOK 200 bn (USD 25 bn)




GEOGRAPHIC SPLIT OF KEY FINANCIALS Q1-Q3 2016

REVENUES EBITDA EBITDA LESS CAPEX
1%

A LN

0, .
51% 22% 18%
56% 51% 23%

= Norway Europe Asia  mOther = Norway Europe Asia ®Other = Norway Europe Asia  mOther

30 EBITDA before other items. Capex excl. licences
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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




NORWAY

Mobile subscribers (‘000)

3215 3190 3163 3129 3105 3081
I I I I )
Q215 Q315 Q415 Q116 Q216 Q316

Mobile ARPU (NOK/month)

Revenues (NOK m) and EBITDA margin

6 605 6 594 6719 6330 6 489 6515

-

41% 39% 44%

Q215 Q315 Q415 Q116 Q216 Q316

323 331 314 315 315 327
I I I I -1%
Q215 Q315 Q415 Q116 Q216 Q316

Organic growth assuming fixed currency, adjusted for acquisitions and

= disposals. EBITDA before other items. Capex excl. licence fees

EBITDA and capex (NOK m)

B EBITDA [ CAPEX

5703 2 955 »o1r 5772 2 can 2910
1363
1039 1009 889 1184 ke
Q215 Q315 Q415 Q116 Q216 Q316

I:l Organic growth



SWEDEN

Mobile subscribers (‘000) Revenues (NOK m) and EBITDA margin
. 3409
2 480 2 504 2548 2551 2 555 2590 2 996 3121 3080 3072

Q215 Q315 Q415 Q116 Q216 Q316 Q215 Q315 Q415 Q116 Q2 16 Q316

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

225 233 226 220 223 224 B EBITDA [ CAPEX
1023 989 1038
954 893
837
I
392
h - 5 - =
Q215 Q315 Q415 Q116 Q216 Q316 Q215 Q315 Q4 15 Q116 Q216 Q316

Organic growth assuming fixed currency, adjusted for acquisitions and I:I Organic growth

= disposals. EBITDA before other items. Capex excl. licence fees



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

1431
1780 1789 1784 1797 1779 1777 1241 1273 1256 1244 1265
13%

Q215 Q315 Q4 15 Q116 Q216 Q316 Q215 Q315 Q4 15 Q116 Q2 16 Q316

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

H EBITDA [ CAPEX

122 124 119 119 118 117
146
119 128 127 118 136
o4
45

Q215 Q315 Q415 Q116 Q216 Q316 Q215 Q315 Q415 Q116 Q216 Q316
Organic growth assuming fixed currency, adjusted for acquisitions and .
Eos disposals. EBITDA before other items. Capex excl. licence fees I:I Organic growth



BROADCAST

DTH subscribers (‘000)

902 900 897 878 870 865
I I I I I n

Q215 Q315 Q415 Q116 Q216 Q316

Revenues (NOK m) and EBITDA margin

1765

1518 1591 1597

Q415

1561

Q215 Q315 Q116 Q216

1546
35%

Q316

DTH ARPU (NOK/month)

371 390 389 389 397 399

Q215 Q315 Q415 Q116 Q216 Q316

Organic growth assuming fixed currency, adjusted for acquisitions and

£ disposals. EBITDA before other items. Capex excl. licence fees

EBITDA and capex (NOK m)

1537
733
589
481 507 513
Q215 Q315 Q415 Q116 Q216

I:l Organic growth

B EBITDA
[l CAPEX

540
87

Q316



HUNGARY

Mobile subscribers (‘000)

3220 3201 3164 3151 3178 3189
I I I I I '
Q215 Q315 Q415 Q116 Q216 Q316

Mobile ARPU (HUF/month)

Revenues (NOK m) and EBITDA margin

1167 1175 1117 1101 1124

1050

0

Q215 Q315 Q415 Q116 Q216 Q316

EBITDA and capex (NOK m)

3371 3504 3440 3365 3372 3417
Q215 Q315 Q415 Q116 Q2 16 Q316

Organic growth assuming fixed currency, adjusted for acquisitions and

= disposals. EBITDA before other items. Capex excl. licence fees

H EBITDA [ CAPEX
417

389
331 354 332
87 90 104
L = L . L
Q215 Q315 Q415 Q116 Q216 Q316

I:l Organic growth
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MONTENEGRO AND SERBIA

Revenues (NOK m) and EBITDA margin

Mobile subscribers (‘000)

3518 3593 3443 e e 3487 018 1061 982 952 976 1026
. -

Q215 Q315 Q4 15 Q116 Q216 Q316 Q215 Q315 Q415 Q116 Q216 Q316

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

H EBITDA [ CAPEX

8.8 ) 8.5 8.4 8.6 8.8 2on .
325 - 206 342
Q215 Q315 Q415 Q116 Q216 Q316 Q215 Q315 Q415 Q116 Q216 Q316
S eemmi ol arorey st it [ cr g



BULGARIA
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Mobile subscribers (‘000)

3762 3762 3583 3524 3502 3540
I I I I I '
Q215 Q315 Q415 Q116 Q216 Q316

Revenues (NOK m) and EBITDA margin

772 809 758 768

Q215 Q315 Q415 Q116 Q216

815

40%

Q316

Mobile ARPU (BGN/month)

11.3 11.7 11.9 12.1 12.6

13.2

Q215 Q315 Q415 Q116 Q216 Q316

Organic growth assuming fixed currency, adjusted for acquisitions and

= disposals. EBITDA before other items. Capex excl. licence fees

EBITDA and capex (NOK m)

H EBITDA [ CAPEX

7o 314 295 286 295
216
93 84
- 52
Q215 Q315 Q415 Q116 Q216

I:l Organic growth

323

47

Q316



THAILAND (DTAC)
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group

Mobile subscribers (‘000) Revenues (NOK m) and EBITDA margin
5533
26 943 5112 5 260
24 851 25 252 25477 24 953 24 820 4 600 4 629 4671
0%
_— 36% 290 i 34% 33%

Q215 Q315 Q415 Q116 Q216 Q316 Q215 Q3 15 Q415 Q1 16 Q2 16 Q316

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

H EBITDA [ CAPEX

e 220 234 228 225 231
1789 1778 1727
1566 1656 1598 1541
- 1280
0,
L - L 1° i

Q215 Q315 Q415 Q116 Q216 Q316 Q215 Q315 Q415 Q116 Q216 Q316
Organic growth assuming fixed currency, adjusted for acquisitions and .
9 disposals. EBITDA before other items. Capex excl. licence fees I:I Qlganicolediy



MALAYSIA (DIGI)

Mobile subscribers (‘000)

11 815 11 676 12 125 12 336 12 347 12 249

Q215 Q315 Q415 Q116 Q2 16 Q316

Revenues (NOK m) and EBITDA margin

3649 3390 3430 3405 3411 3324

44% 42% 45%

Q215 Q315 Q415 Q116 Q216 Q316

Mobile ARPU (MYR/month)

s &9 G 42 42 41

Q215 Q315 Q415 Q116 Q216 Q316

Organic growth assuming fixed currency, adjusted for acquisitions and

=Y disposals. EBITDA before other items. Capex excl. licence fees

EBITDA and capex (NOK m)

H EBITDA [ CAPEX

1 660 1592
1507 1385 1431 1541
578
Q215 Q315 Q415 Q116 Q216 Q316

I:l Organic growth



BANGLADESH (GRAMEENPHONE)

Mobile subscribers (‘000)

55511 56 679 56 285

53 129

IIIII'

Q215

Q315 Q415 Q116

Mobile ARPU (BDT/month)

169
159 156 152 156 157
I I I I I '

Q215 Q315 Q415 Q116

41

56 909

Q216

Q216

55 015

Q316

Q316

Organic growth assuming fixed currency, adjusted for acquisitions and
disposals. EBITDA before other items. Capex excl. licence fees

Revenues (NOK m) and EBITDA margin

2 630 2811 2924 °oC 2%
B
Q215 Q315 Q415 Q116 Q216

EBITDA and capex (NOK m)

H EBITDA [ CAPEX

1595 1684 1 609
1417 1432

Q215 Q315 Q415 Q116 Q216

I:l Organic growth

3134

57%

Q316

1784

1004
638
488 501 462
226

Q316



PAKISTAN

Mobile subscribers (‘000)

36 730 37914 38 233

31 591 33 244 34 563
l l l I I ]
Q215 Q315 Q415 Q116 Q216 Q316

Mobile ARPU (PKR/month)

Revenues (NOK m) and EBITDA margin

2144 2141 2175
2049
1900 1988

- .
i L B

Q215 Q315 Q415 Q116 Q216 Q316

32%

EBITDA and capex (NOK m)

217 214 212 206 212 206
I I I I I '

Q215 Q315 Q415 Q116 Q216 Q316

Organic growth assuming fixed currency, adjusted for acquisitions and

= disposals. EBITDA before other items. Capex excl. licence fees

H EBITDA [ CAPEX

909 878 847 903 S
598 oy
E = - - g

Q215 Q315 Q415 Q116 Q216 Q316

I:l Organic growth



INDIA

Mobile subscribers (‘000) Revenues (NOK m) and EBITDA margin
1520 1551 1545
44 907 44722 1436
O 40 855 42 619 44 144 1362 1411
2% 3% 2%
-4%
Q215 Q315 Q415 Q116 Q216 Q316 Q215 Q315 Q415 Q116 Q216 Q316
Mobile ARPU (INR/month) EBITDA and capex (NOK m)
H EBITDA CAPEX 489
95 91 88 90 93 92 n 409
248 190 203
141 132 131
Kl N BN e
-58
Q215 Q315 Q415 Q116 Q216 Q316 Q215 Q315 Q415 Q116 Q216 Q316
Organic growth assuming fixed currency, adjusted for acquisitions and .
! : ; Organic growth
= disposals. EBITDA before other items. Capex excl. licence fees I:I ganicg



MYANMAR

Mobile subscribers (‘000)

16 889 17 816
15 683 15 469
11793
B . l
Q215 Q315 Q415 Q116 Q216 Q316

Mobile ARPU (MMK/month)

6 633
6473 5997 662
5239
4761
I
Q215 Q315 Q415 Q116 Q216 Q316

Organic growth assuming fixed currency, adjusted for acquisitions and

s disposals. EBITDA before other items. Capex excl. licence fees

Revenues (NOK m) and EBITDA margin

1722 1802 1737
1433 1496

46% 45%

42%

Q215 Q315 Q415 Q116 Q216 Q316

EBITDA and capex (NOK m)

H EBITDA [ CAPEX

863 769 827 766 774
691 723 g, 718 614
i - . E . [
Q215 Q315 Q415 Q116 Q216 Q316

I:l Organic growth
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CHANGES IN REVENUES AND EBITDA

Revenues EBITDA
Reported Organic Reported Organic
Norway -1.2% -1.2% -1.5% -1.5%
Sweden -3.6 % -4.1 % 1.5% 0.4%
Denmark -0.6 % -2.1% 7.2% 7.2%
Hungary -3.7% -5.6 % -6.7 % -8.8%
Montenegro and Serbia -3.3% -3.0% -3.1% -3.2%
Bulgaria 5.6 % 3.9% 2.8% 1.0%
Thailand 15% -0.9% 4.3 % 1.8%
Malaysia -1.9% -3.3% 5.6 % 4.1 %
Bangladesh 11.5% 11.2% 24.6 % 24.6 %
Pakistan 9.4 % 10.1 % 5.0% 5.0 %
India 9.5% 115% nm nm
Myanmar 21.3% 17.2% 12.1 % 10.2 %
Broadcast -2.8% -2.8% -8.2% -8.2%

Telenor Group

Organic growth YoY in fixed currency and adjusted for acquisitions and disposals.

= EBITDA before other items.



BALANCE SHEET AND KEY RATIOS
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Total assets 202.0 204.2 208.5
Equity attributable to Telenor 53.1 56.9 66.0
ASA shareholders

Gross debt* 84.2 81.1 75.9
Net debt 47.9 59.0 46.6
Net debt/EBITDA 1.06 1.33 1.12
Return on capital employed** 4% 6% 10%

*) Gross debt = current interest bearing liabilities + non-current interest bearing liabilities
46 **) Calculated based on an after tax basis of the last twelve months return on average capital employed
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NET DEBT RECONCILIATION

4

NOK bn Q32016 Q2 2016 Q32015

Current interest bearing liabilities 25.7
Non—current interest bearing liabilities 58.5
Less: licence obligations (4.8)
Debt excluding licence obligations 79.5
Cash and cash equivalents (27.6)
Investments in bonds and commercial papers (1.3)
Fair value hedge instruments (2.7)
Net interest bearing debt excl. licence obligations 47.9

23.2
57.9
(5.1)
76.0

(13.3)
(1.1)

(2.6)

59.0

11.9
64.0
(5.7)
70.2

(20.0)
(1.1)

(2.4)

46.6

telenor
group



DEBT MATURITY AND NET DEBT

Debt maturity profile (NOK bn)

Subsidiaries
m Telenor ASA 2.0 292

0.9
2016 2017 2018 2019 2020 2021 2022 2023 ->

Net debt in partly owned subsidiaries (NOK m)

(NOK m) Q3 2016 Q2 2016 Q32015
Digi 2229 2254 1942
dtac 6 885 7622 6 220
Grameenphone 3416 3521 3904

48 Per 30 Sep 2016. Net debt in partly owned subsidiaries is shown on 100% figures
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group



