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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 2020” 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.

The comments in the presentation are related to Telenor's
development in 2020 compared to the same quarter of
2019, unless otherwise stated.
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Robust performance in the Nordics

Norway S&T revenue growth

YoY change NOK m

233
181
68
777777777777 102
77777777777 18
I
Fixed Fixed Mobile Mobile  S&T growth
future legacy domestic Roaming

> Fibre and FWA more than offsetting
fixed legacy decline

> Continued growth in adjacent mobile
services: Domestic growth + 2.5%

Q3 2020

Improving subscriber growth

Postpaid QoQ growth

Finland I sweden 62

Denmark M Norway
20

e B

? -
-19

-54
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

Increased postpaid subscriber base in all
Nordic operations

Stabilising trend in Sweden with positive net
adds for 5t consecutive month



Data driven revenue growth in Myanmar

S&T revenue growth Solid EBITDA margin

YoY change MMK bn

s 12
7777777777 3
Data Voice Other S&T
growth

> Continued strong data revenue
growth of + 15 %

> Strong drive in digital transactions:
+115 % growth in My Telenor MaU!

Q3 2020

>

MMK bn
Margin

‘ @ l
165
153
135 135 144
59%

Q319 Q419 Q120 Q220 Q320

Lean and efficient operation with
750 FTE's serving 17 million
customers

1. 40 % of subs and traffic revenues through MyTelenor app

SIM re-registration

Mobile subscriptions

5000
\20%)
22 22 23 24

17

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

> SIM re-registration impacting
subscriber base

> Increased ARPU, partly offset by
intensified competition




Different phases impacting top-line

Key developments

> Continued roaming shortfall.

> Thailand and Malaysia influenced by shortfall in
tourist and migrant segment.

> Early indications of recovery in Bangladesh and
Pakistan from market reopening.

> Estimated total EBITDA effect YTD of ~1.3bn, of
which >75 % in Asia.

Q3 2020

Organic subs & traffic revenue growth (%)

10.0 %

5.0 %

0.0 %

-5.0 %

-10.0 %

-15.0 %

Tourist sim Physical stores Physical Physical stores
impacting dtac running at stores ~90-95%
~50 % at ~80 %
Jan/ Jul/

Feb March April May June Sept

Aug

Developed Asia e===Emerging Asia



Focus on growth opportunities

Growth

Data revenue growth Emerging Asia Value added services Norway Accretive 5G opportunity

Smartphone penetration Revenues in NOK mill

88% 35% 39%
24%
15%
11%
Myanmar Bangladesh Pakistan Q319 Q2 20 Q3 20
I Data revenue growth YoY M Included in ARPU
> Increased data demand driving > Increasing contribution from value > G tariffs in Finland gaining traction ~
double digit growth in data revenues added services building on existing speed based model
> See monitisation opportunities also > Speed based tariffs on mobile and FWA
in other Nordic markets in Norway

Q 3 2 0 2 0 *Underlying development adjusted for transfer of businesses between Telenor Norway and Other Units




Accelerated modernisation programs yield results

Modernisation

Organisational modernisation Digitisation of customer interactions Touch-free operations
Digital recharge . Telenor Denmark
(Q3 YoY growth) 4 (RPA developed)
G o o
20,000 391
18,300 - 60 %

36 % 230

51
3,000 4,000 &
2019 YTD 2020 Myanmar Pakistan Grameenphone 2017 2018 Q3 2019 Q3 2020
M FTE's Critical competencies
> Radically simplified organisation (-9% YTD) > Continued acceleration in digitalisation > Telenor Denmark at the forefront of
through new operating model & upskilling of customer interaction in Asia Robotic Process Automation in Nordic
> Implementing new leadership model: > 12% of total tickets to Customer

Tight-loose-tight

Service handled automatically
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Q3 2020

Growth

Return to growth in
Sweden

Rebuild customer base in
Myanmar

5G capitalisation

Modernisation

Organisational
modernisation
Digitise customer
interactions.
Touch free operations
Copper decommissioning

"A‘

(7%

"I;y

Responsible
business

Execute on climate ambition
Cyber security
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Highlights — Third quarter 2020

Q3 20 20 *FX adjusted and excluding DNA




Top line impacted by roaming and prepaid in Asia

Organic subs & traffic revenue growth per country

Percentage points contribution to growth

Myanmar Norway Norway Norway Pakistan Finland* Denmark MalaysiaBangladesh Sweden Thailand Group Of which
fixed fixed Mobile roaming
future legacy

Organic growth rate. Subscription & traffic revenues defined as revenues from mobile subscription &
traffic, fixed internet & TV, retail telephony and data services

12 Q 3 2 O 2 O *Includes September and 10 days of August in 2020




Continued strong opex reduction

Opex by category (NOK m)* Opex by country (NOK m)*

Salaries and (28%) 8,694
-148 | Nl
Personnel 8,511
Sales, Marl.<et.ing, 169 205
Commissions T | =N @ _____
118 898
Operationand (| - 61
p H _60 35 ———————— 12 1 ,,,,,,,,
Maintenance 110 M&A
\ 4
193
Energy 30 ,,,,,,,7’796, ,,,,,,
M&A -303
Other opex -368
| |
-110 -258
Q3 20 715
ex. DNA ~
© * [ K — © C Y4 P
= ra Q
Q3 19 E > g @ E o % k= 2 Q320 DNA Q320
= 2 o © c ) o S o ex.
2 & 3 5 S o % 5
= z @ e s = a 3 DNA
o0

* FX adjusted

13 Q3 2 O 2 0 *Underlying development adjusted for transfer of businesses between Telenor Norway and Other Units




Solid organic EBITDA growth

Percentage points contribution to growth

,,,,,,,,,,,,, 0.2 0.0 1.6
o4 L
os .3 4
0.8 m&A
0.6
1.2
Norway* Sweden Finland**  Myanmar Pakistan Denmark Bangladesh Thailand Malaysia Other Group

14 Q 3 2 O 2 0 *Underlying development adjusted for transfer of businesses between Telenor Norway and Other Units

**Includes September and 10 days of August in 2020




Net income to equity holders of NOK 4.5 billion in Q3

NOK billion
3.23
4.5
777777777777777777777777 0.5
1.9
-0.47
,,,,,,,,,,,,,,,,,,,,,,,, 2.2
0.9
-0.7
Q3 2019 EBITDA before Depreciation and Net financials Taxes Remaining Q3 2020
other items amortisation

Earnings per share

15 Q3 2020



YTD free cash flow before M&A of NOK 10.6 billion

NOK billion
5.6

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

> Capex on par with last year

16 Q3 2020

Free cash flow

NOK billion
3.8 36 44
1.1 ,
% % _0|.4 0.5
-8.7
B FCF excl M&A and disposals
M&A and disposals
-11.7

Q319 Q419 Q1 20 Q220 Q3 20

Free cash flow to equity holders of Telenor ASA

>

Net debt / EBITDA

2.3 2.2

Q1 20 Q2 20 Q3 20

Reduced ratio from improved EBITDA




Updated outlook FY 2020

17

Outloo

Q3 2020

-

subscription and traffic revenues

Low single digit percent
growth in organic EBITDA

Capex/Sales around 13 %

k 2020 - Resilience in EBITDA and cash flow

Previous outlook

» Low single digit percent decline in organic subscription and

traffic revenues

« Stable organic EBITDA

» Capex/sales around 13%

Subscription & traffic revenues from mobile, fixed and TV services. Org. revenue growth in fixed currency, adj. for

acquisitions and disposals. EBITDA before other items.
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Geographic split of key financials YTD 2020

1
30% 29% 31%
24% 30%

m Nordics ®m Nordics ® Nordics
Emerging Asia Emerging Asia Emerging Asia
Developed Asia Developed Asia Developed Asia

m Other m Other m Other

EBITDA before other items. Capex excl. licences.

19 Q3 2020




Norway

Mobile subscribers ('000)

2 897 2 886 2 852 2 831 2 825

Q3 19

°/o
Q4 19 Q1 20 Q2 20 Q3 20

Subs and traffic revenues (NOK m) and EBITDA margin

4 780 4 748 4 710 4 690 4 798

B

48% 2l

Mobile ARPU (NOK/month)

344 334 335 335 348

0319 04 19 01 20 02 20 03 20

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

20 Q3 2020

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20
EBITDA and capex (NOK m)
[ EBITDA
3297 3158 3124 3 086 5 599 CAPEX
1723 3%
1462 1 339 1482 e
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

Organic growth




Sweden

Mobile subscribers ('000)

2760 2760 2723 2721 2741
. . . . '

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

Subs. and traffic revenues (NOK m) and EBITDA margin

2 144 2189 2 201 2238 2 254

I B

Mobile ARPU (SEK/month)

203 202 192 186 183
.lll'

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

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

21 Q3 2020

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20
EBITDA and capex (NOK m)
[ EBITDA
CAPEX
1402
1186 1201 1132 1120
279 391 299 324 293
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

Organic growth




Additional information — Norway and Sweden

Norway - fixed broadband subscribers (‘000) Sweden - fixed broadband subscribers (‘000)

m High-speed ' Low-speed m High-speed = Low-speed
826 819 814 812 805
164 147 128 110 691 685 688 692 692
63 59 55 49 46
- H ' ' ' '
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20 Q319 Q4 19 Q1 20 Q2 20 Q3 20

» Q3 2020




Denmark

Mobile subscribers (‘000) Subs and traffic revenues (NOK m) and EBITDA margin

880
1652 1637 1642 1654 1674 827 840 858
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20 Q2 19 Q3 19 Q4 19 Q1 20 Q2 20

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

[ EBITDA
117 117 117 112 113 CAPEX 371
343 324 328
>
118 164 140 119
79

0319 04 19 01 20 02 20 03 20 Q319 Q4 19 Q1 20 Q2 20 Q3 20

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

) i Organic growth
EBITDA before other items. Capex excl. licence fees

Q3 2020




Finland

Mobile subscribers (‘000) Subs and traffic revenues (NOK m) and EBITDA margin

1822
2 708 2 696 2 690 2 676 2 706 1627 1621 1724 1769

mm BN e
35% o/ 38%
33% 35%

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20 Q319 Q4 19 Q1 20 Q2 20 Q3 20
M EBITDA
16.7 81 83> 883 -~

Q319 Q4 19 Q120 Q2 20 Q320 Q4 19 Q120 Q2 20 Q3 20

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

) i Organic growth
EBITDA before other items. Capex excl. licence fees

Q3 2020




Thailand (dtac)
Subs and traffic revenues (NOK m) and EBITDA margin

4 467 4 664 4 615 4 560

20 416 20 642 19 625 18 790 18 683 4 157
- -
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20 Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

Mobile ARPU (THB/month)

M EBITDA
262 CAPEX 2 540
261 261 258 260 2 306 2218 2 329 2 256
1 146
262 432
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20 Q319 Q4 19 Q1 20 Q2 20 Q3 20
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. Organic growth

EBITDA before other items. Capex excl. licence fees

EBITDA and capex (NOK m)

s Q3 2020




Malaysia (Digi)
Subs and traffic revenues (NOK m) and EBITDA margin

2 850 2974 3011 2 933 2 878

11 330 11 281 11 009 10 623 10 680
" 0 N Bm
03 10 04 19 Q1 20 Q2 20 Q3 20 Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

Mobile ARPU (MYR/month)

40.0 41.2 40.0 40.0 42.5

EBITDA and capex (NOK m)

[ EBITDA CAPEX

1788 1784 1723 1786 1735

255 451 314 412 279

Q319 Q419 Q1 20 Q2 20 Q3 20 03 19 04 19 01 20 02 20 03 20

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

Q3 2020




Bangladesh (Grameenphone)

Mobile subscribers (‘000)

Subs and traffic revenues (NOK m) and EBITDA margin

75 717 76 462 75 333 74 531 /7 592 3584 3 654 3822 3 684 3621
B
-

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

03 19 04 19 01 20 02 20 03 20

EBITDA and capex (NOK m)

Mobile ARPU (BDT/month)

[ EBITDA [ CAPEX

156 156 156 146 153 2 433 2 464 2 563 2 441 2 430
419 353
288
221 44
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20 Q3 19 Q4 19 Q1 20 Q2 20 Q3 20
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. Organic growth

EBITDA before other items. Capex excl. licence fees

Q3 2020




Pakistan

Mobile subscribers (‘000)

44 391 45 389 46 478 45 078 46 211
. l l . '
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20
Mobile ARPU (PKR/month)

184 181 177 170 178

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

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

Q3 2020

Subs and traffic revenues (NOK m) and EBITDA margin

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20
EBITDA and capex (NOK m)
[ EBITDA CAPEX
859 825
702 712 713
319 242 316
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

Organic growth




Myanmar

Mobile subscribers (‘000)

21 571 22 255 23 283 23 516
17 183
= Q4 19 Q1 20 Q2 20 Q3 20

Mobile ARPU (MMK/month)

3,839 3,951 4,052 3,699 3,967
Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

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

Q3 2020

Subs and traffic revenues (NOK m) and EBITDA margin

1 645 1748

58%

1 446

12 e NN
59%
519%

.

1438

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20
EBITDA and capex (NOK m)
M EBITDA
1 084 1125 CAPEX
I 117 185 87 128 135

Q319 Q4 19 Q1 20 Q2 20 Q3 20

Organic growth




Organic EBITDA growth

22%

5% 6% 0% 4% 6%

-3% -5% -3%

64%
51% 52% 57%

Norway* Sweden Denmark Finland** Thailand Malaysia Bangladesh Pakistan Myanmar

Organic EBITDA growth (Q3 20 vs Q3 19)
I EBITDA margin (Q3 20)

Q 3 2 0 2 0 *Underlying development adjusted for transfer of businesses between Telenor Norway and Other Units

30 **Organic growth based on 10 days in August and the whole September month in 2020




Q3 growth in subscription and traffic revenues and
EBITDA

Subscription & traffic

EBITDA
revenues
Reported Organic Reported Organic
Norway 0.4% 0.4% 2.8% 5.0%%*
Sweden 5.1% -5.8% 18.3% 6.3%
Denmark 5.0% -3.4% 8.2% -0.5%
Finland -1.39%%* 22.4%**
Thailand -6.9% -7.6% -2.1% -3.0%
Malaysia 1.0% -1.2% -2.9% -5.1%
Bangladesh 1.0% -1.49%, -0.1% -2.6%
Pakistan -2.4% -0.6% 1.5% 3.7%
Myanmar 18.8% 5.9% 19.4% 6.4%
Telenor Group 5.4% -2.3 % 11.0 % 3.6 %

*Underlying development adjusted for transfer of businesses between Telenor Norway and Other Units
31 Q 3 2 O 2 O ying P Jl y

**Organic growth based on 10 days in August and the whole September month in 2020




Net income of NOK 4.5 billion for Q3 2020

32

Revenues

EBITDA before other items
Other items

EBITDA

Depreciation & amortisation
Operating profit

Associated companies

Net financials

Taxes

Profit (loss) from discontinued
operations

Minorities

Net income - Telenor equity
holders

Earnings per share (NOK)

Q3 2020

113,666

50,735
(459)
50,276

(24,574)

25,702

(849)
(3,884)
(9,033)

(742)
3,421
7,773
5.40

28,424
13,132
(140)
12,992
(6,272)
6,720
(105)
(2,697)
(4,020)

265
842
(679)

(0.47)

30,005
14,571
752
15,323
(7,132)
8,191
(101)
(468)
(2,147)

(25)
922
4,527
3.23




D e bt Mma tu r| ty p roﬂ I e ( N O K b N ) Net debt* in partly-owned subsidiaries:

Digi 8.4 7.7

dtac 18.3 21.0

Grameenphone 1.8 1.2
8.0

S

4.0 6.0
- EEPE ﬁ 72

2020 2021 2022 2023 2024 2025 2026->

Subsidiaries H Telenor ASA

33 Q3 2020 *Net debt excl. licences



Net debt reconciliation

NOK bn Q3 2020 Q3 2019
Non-current interest bearing liabilities 103.2 84.9
Non-current lease liabilities 33.9 35.8
Current interest bearing liabilities 8.4 29.1
Current lease liabilities 10.2 5.5
Cash and cash equivalents (17.5) (31.9)
Fair value hedge instruments (2.6) (2.8)
Financial instruments (0.3) (0.3)
Non-current Licence obligations (12.7) (15.6)
Current Licence obligations (4.4) (1.2)
Net interest bearing debt in discontinued 1.0
operations

Net interest bearing debt excl. licence 118.2 104.7

obligations

;¢ Q3 2020




Balance sheet and key ratios

30 Sep 2020 30 Sep 2019

Total assets 260.6 268.9
Equity attributable to Telenor ASA 32.5 36.7
shareholders

Gross debt* 155.7 155.4
Net debt 118.2 103.7
Net debt/EBITDA** 2.1 2.2
Return on capital employed* * * 11.4% 13.0%

*) Gross debt = current interest bearing liabilities + non-current interest bearing liabilities + current and non current lease liabilities
**) 12 months rolling EBITDA. For periods before consolidation of DNA, pro forma figures have been included.
***) Calculated based on an after tax basis of the last twelve months return on average capital employed

35 Q3 2020




Return on capital employed

Return on capital employed*

16%

12% 12% 120/0///’ Ex DNA

11%
10% — Inc DNA
8% 8%

\_/
® PREIFRS 16 ® POSTIFRS 16
2012 2013 2014 2015 2016 2017 2018 2019 Q3 19 -

Q3 20

*) ROCE is calculated excluding DNA and discontinued operations (Canal Digital)

36 Q3 2020




