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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
2021"” 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 2021 compared to the same quarter of 2020, unless
otherwise stated.
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Norway: Solid performance through modernisation

S&T revenues
YoY change NOK m

4% -46%
Mobile U
Fixed | 272 -219 1%
-35
Fixed future Fixed legacy S&T growth
+ mobile

> Continued growth in fibre, FWA and TV

> Mobile ARPU growth driven by upselling and
value-added services

EBITDA*
NOK m
| @ v
33 3,398
-61 61
Q3 20 Gross profit Opex Q3 21

> Gross profit decline from copper offset by
continued OPEX reduction

*Underlying development based on 2020 proforma figures (due to Infra setup).

Service revenues
NOK m

Grem)

o =

Q3 20 Q3 21

> Growth in service revenues driven by
managed services and security & storage




Strong performance in Finland and Denmark

Finland

3% 4%

3%

2%
o 2%

0%
I
Q320 Q420 Q121 Q221 Q321

I S&T Growth ARPU Growth

> S&T growth driven by consumer postpaid
and fixed broadband

Denmark
o 4%
3% ,4 Yo 0
2%

-2%
-1%
-3%
-49, -3%

Q320 Q420 Q121 Q221 Q321

I S&T Growth ARPU Growth

> S&T growth driven by subscriber growth
and ARPU uplift, both in mobile and fixed

Sweden
0%

-5%

-6% -6%
-7%
-9%
-10°
10% 11%

Q320 Q420 Q121 Q221

I S&T Growth ARPU Growth

> Stabilisation in progress in Sweden

-2%
-4%

Q3 21




Asia entering recovery phase

Key developments

> Strong subscriber growth in Bangladesh and
revenue development in Pakistan

> Top line pressure QoQ in Thailand driven by strict
lock-down measures in the quarter

> QoQ S&T revenues in Malaysia remained stable
supported by targeted market initiatives,
government stimuli packages and high vaccination

rate

Organic subs & traffic revenue growth (%)

Malaysia & Thailand = Bangladesh & Pakistan
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COVID drives ARPU decline in Thailand

ARPU
THB m

258 260

1
111 {

Q120 Q220 Q320 Q420 Q121 Q221 Q321

v

ARPU pressure from tough competition and
reduced affordability

v

Declining number of active callers during Q3
lockdown

Subscriber net adds
Subs in '000

173 229 164
mm ¢

-107

-835

-1,017

>

>

>

Q120 Q220 Q320 Q420 Q121 Q221 Q321

Strong subscriber development during pandemic

Improved Network NPS

Increased ARPU and loyalty for 700 MHz users
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Stable S&T revenues in Q3

Organic subscription and traffic revenues

Percentage points contribution to growth

0.2
0.4
0.5
1.1
Norway Pakistan Bangladesh Finland Denmark Sweden Malaysia Thailand Norway
non-legacy legacy

) (%) (2] (%)

-3%

-46%

Elim. / Other

Group



OPEX reduction supported by structural initiatives

Opex by category Opex by country
NOK million* NOK million*
Salaries and M @
Personnel l
. 7,670
Sales, Marketing, g
Commissions  ~“~“§& & 44 /s, 22

Operation and
Maintenance

Energy 81

Other opex

Group
Q3 20 Norway** Thailand Denmark Finland Malaysia Pakistan SwedenBangladesh Other/ Q3 21

Elim**

* FX adjusted

** Underlying development based on 2020 proforma figures (due to Infra setup).




Increased energy cost in Q3

Energy cost by country

Energy cost
YoY change in NOK million*

NOK million*
@ +

843 49

T — 68 3 34

,,,,,,,,,,,,,,,,,,, 67
652 2
47 8
571 o
— . B
— b
137 191 -3 -10 -10
Q3 20 Price Volume Q3 21 Norway Sweden Denmark Finland Thailand Malaysia Bangladesh Pakistan

I Opex COGS M volume Price

> Energy price primarily impacting Norway and Pakistan

> Q3 energy cost equally impacted by price and volume increase
> Increased volume driven by network expansion

> Impact on volume from increased network footprint partly offset

by energy efficiency initiatives > Energy efficiency measures across the Group offsetting approximately half

of the projected energy volume increase in 2021.

*FX adjusted




Organic EBITDA decline of 2% in Q3

Percentage points contribution to growth

0.0 01

CopySwede
-1.1 Reversal
Q320 -1.0
-0.4
-0.9
-2.2
Pakistan Bangladesh Denmark Norway Malaysia Finland Thailand Sweden  Other/Elim. Group Energy cost

) (o]




Net income to equity holders of NOK 2.6 billion in Q3

Net income to equity holders of Telenor

NOK billion

3.23

0.8 1.89

1.0 0.7 0.8

Q3 20 EBITDA* Net financials Tax Remaining Q3 21

Earnings per share

*EBITDA before other items




Strong Free Cash Flow of NOK 7.2 billion in Q3

Capex excluding licenses
NOK billion

4.0

Q320 Q420 Q121 Q221 Q321

> 5G roll-out in Norway and Finland
> FTTH investments in Norway

> Capacity/coverage expansion in Thailand

>

Free cash flow

NOK billion
9.1
4.4 s
i 6.2
7.1
3.9 3.0 2.1
0.5 0.8 1.0
Q320 Q420 Q121 Q221 Q321

M&A and disposals [l FCF excl. M&A and disposals

Total FCF of NOK 13 billion YTD

*FCF from Myanmar is 0.6bn in Q3 and 1bn YTD

Q3 20

>

Leverage
Net debt / EBITDA

2.1 2.0

1.8

Q420 Q121 | Q221 Q321

Decreased leverage ratio driven by strong
cash flow generation in Q3




Organic
subscription & traffic revenues
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Geographic split of key financials YTD Q3 2021

Revenues EBITDA EBITDA - CAPEX
2% 1% 0%

50% 53% 57%

E Nordics Asia Other H Nordics Asia Other ® Nordics Asia Other

EBITDA before other items. Capex excl. licences.



Norway

Mobile subscribers (*000)

2 825 2817 2789 2765

Q3 20 Q4 20 Q121 Q2 21

Mobile ARPU (NOK/month)

344 340 348

03 20 04 20 01 21 0221

348

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

2 764

Q3 21

357

03 21

Subs and traffic revenues (NOK m) and EBITDA margin

4 798 4 835 4 669 4 692 4 764

Q3 20 Q4 20 Q121 Q221 Q3 21

EBITDA and capex (NOK m)

M EBITDA
3 390 3187 3130 3135 3 398 CAPEX
N B I N I ] I1 ]
Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

Organic growth YoY




Sweden

Mobile subscribers ('000)

2741 2754 2792 2 814

Q3 20 Q4 20 Q1 21 Q2 21

Mobile ARPU (SEK/month)

183 181 174 177

Q3 20 Q1 21

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

*Adjusted for CopySwede’s one-off.

2793

Q3 21

Q3 21

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

2 254 2 265 2 151 2 154 2176

Q3 20* Q4 20 Q1 21 Q2 21 Q3 21

39%

EBITDA and capex (NOK m)

M EBITDA
1 402 CAPEX
1178 1063 1103 1186
514 -14%
= I I = I = I =
Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

Organic growth YoY




Denmark

Mobile subscribers ('000)

1 674 1675 1 680 1 683
Q3 20 Q4 20 Q121 Q221

Mobile ARPU (DKK/month)

113 114 113

03 20 04 20 01 21 0221

113

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

1 688

Q3 21

03 21

Subs and traffic revenues (NOK m) and EBITDA margin

868 858 834 872

885
[
o,

Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

EBITDA and capex (NOK m)

M EBITDA
CAPEX
364 354 386

117

Q3 20 Q4 20 Q1 21 Q221 Q3 21

Organic growth YoY




Finland

Mobile subscribers ('000)

2706 2 694 2 683 2 695

Q3 20 Q4 20 Q1 21 Q2 21

Mobile ARPU (EUR/month)

16.8 17.0 17.1

Q3 20 Q4 20 Q1 21 Q2 21

16.7

Organic growth assuming fixed currency, adjusted for acquisitions and

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

2707

Q3 21

Q3 21

Subs and traffic revenues (NOK m) and EBITDA margin

1769 1 805 1738 1727 1774

38%

Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

EBITDA and capex (NOK m)

M EBITDA

890 954 909 CAPEX

803

470

Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

Organic growth YoY




Additional information — Nordics

Norway
Subscriptions (*000)

780 769 757
79 88 93
245 241 537
114 92 73

Q1 21 Q2 21 Q3 21

Sweden
Subscriptions (*000)

695 695
|HHH| |H|%||
39 36 33

699

Q1 21 Q221 Q3 21

FWA [ Fibre

Denmark
Subscriptions (*000)

110 111 113
w=if] nite BETH
249 27 30

72 69 64

Q1 21 Q221 Q3 21

DSL

Finland
Subscriptions (*000)

590 595 601

339 342 343

39 38 37

Q1 21 Q221 Q3 21



Thailand (dtac)

Mobile subscribers ('000)

18 683 18 856 19 085 19 249

Q3 20 Q4 20 Q1 21 Q2 21

Mobile ARPU (THB/month)

257 254 254

Q3 20 Q4 20 Q1 21 Q221

262

Organic growth assuming fixed currency, adjusted for acquisitions and

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

19 274

Q3 21

247

Q3 21

Subs and traffic revenues (NOK m) and EBITDA margin

4 157 4 140 3 962

3798 3 697
B B
Q3 20 Q4 20 Q1 21 Q221 Q3 21

EBITDA and capex (NOK m)

M EBITDA
CAPEX

2 256
1 951 2102 2158 1978

1 607

977 928

624

Q3 20 Q4 20 Q121 Q221 Q3 21

Organic growth YoY




Malaysia (Digi)

Mobile subscribers ('000)

10 680 10 441 10 250 10 217

Q3 20 Q4 20 Q1 21 Q2 21

Mobile ARPU (MYR/month)

Q4 20 Q1 21

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

10 365

Q3 21

Q3 21

Subs and traffic revenues (NOK m) and EBITDA margin

2 878 2 854 2 690 2614 2 690

Q3 20 Q4 20 Q121 Q2 21 Q3 21

EBITDA and capex (NOK m)

M EBITDA
CAPEX

1735
1 694 1552 1506 1670

279 394 346

Q3 20 Q4 20 Q1 21 Q221 Q3 21

Organic growth YoY




Bangladesh (Grameenphone)

Mobile subscribers ('000)

77 592 79 037 80 747 82 025 83 581

Q3 20 Q4 20 Q121 Q221 Q3 21

Mobile ARPU (BDT/month)

153 146 143 144

Q3 20 Q4 20 Q121 Q2 21 Q3 21

144

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

Subs and traffic revenues (NOK m) and EBITDA margin

3621 3 507 3313 3335 3 551

B N e

Q3 20 Q4 20 Q1 21 Q221 Q3 21

EBITDA and capex (NOK m)

M EBITDA

CAPEX

2 430 2 341 2192 2 189 2 369

353 364

205

Q3 20 Q4 20 Q1 21 Q221 Q3 21

Organic growth YoY




Pakistan

Mobile subscribers ('000)

46 211 47 240 48 515 48 837
Q3 20 Q4 20 Q1 21 Q2 21

Mobile ARPU (PKR/month)

176 174 175

Q3 20 Q4 20 Q1 21 Q2 21

178

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

48 885

Q3 21

172

Q3 21

Subs and traffic revenues (NOK m) and EBITDA margin

1130 1184 1 145 1190 1180

56% 539,

Q3 20 Q4 20 Q121 Q221 Q3 21

EBITDA and capex (NOK m)

M EBITDA
CAPEX
713 770 740 806 752
285 187
120 101 158
Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

Organic growth YoY




Q3 growth in subscription and traffic revenues and EBITDA

Country Subscription & traffic revenues EBITDA

Reported Organic Reported Organic
Norway -0.7% -0.7% 0.2% 0.2%
Sweden -3.4% -1.8% -15.4% -14.2%
Denmark 0.5% 3.7% 4.1% 7.5%
Finland 0.3% 3.6% -4.4% -1.3%
Thailand -11.1% -2.8% -12.3% -4.0%
Malaysia -6.5% -2.7% -3.8% 0.3%
Bangladesh -1.9% 1.9% -2.5% 1.4%
Pakistan 4.4% 6.6% 5.5% 7.3%
Telenor Group -3.6% -0.1% -5.6% -2.2%

29 Q3 2021




Net income of NOK 2.6 billion for Q3 2021

NOK m 2020 Q3 2020 Q3 2021
Revenues 115 839 28 408 27 411
EBITDA before other items 52 347 13 623 12 856
Other items 1 946 757 (153)
EBITDA 54 293 14 380 12 703
Depreciation & amortisation (26 298) (6 447) (6 617)
Operating profit 27 984 7 933 6091
Associated companies (361) (101) (67)
Net financials (3 331) (530) (1542)
Taxes (6 419) (2 125) (1 464)
Profit (loss) from discontinued operations 3186 274 427
Minorities 3718 922 802
Net income - Telenor equity holders 17 341 4 527 2642
Earnings per share (NOK) 12.3 3.2 1.9

30 Q3 2021




Debt maturity profile (NOK bn)

8.9

Net debt* in partly-owned subsidiaries:

Digi 7.6 8.4
dtac 18.5 18.3
Grameenphone 2.8 1.8

4.0
2.8 -

2021 2022 2023 2024 2025 2026->

Subsidiaries H Telenor ASA

*Net debt excl. licences




Net debt reconciliation

NOK bn Q3 2021 Q3 2020 2020
Non-current interest-bearing liabilities 88.8 103.2 98.6
Non-current lease liabilities 29.7 33.9 35.6
Current interest-bearing liabilities 10.1 8.4 7.3

Current lease liabilities 8.0 10.2 9.3

Cash and cash equivalents (22.0) (17.5) (20.6)
Fair value hedge instruments (1.3) (2.6) (2.4)
Financial instruments (0.3) (0.3) (0.4)
Non-current license obligations (13.4) (12.7) (13.4)
Current license obligations (3.3) (4.4) (3.6)
Net interest-bearing debt excl. license obligations 96.3 118.2 110.4

32 Q3 2021




Balance sheet and key ratios

30 Sep 2021 31 Dec 2020 30 Sep 2020
Total assets 233.6 256.5 260.6
Equity attributable to Telenor ASA shareholders 26.2 38.3 32.5
Gross debt* 136.7 150.8 155.7
Net debt 96.3 110.4 118.2
Net debt/EBITDA** 1.9 2.0 2.1
Return on capital employed* ** 13% 13% 12%

*) 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

33 Q3 2021




Return on capital employed

Return on capital employed*

12% 12%
10%

8% 8%

2012 2013 2014 2015 2016

*) See APM section in quarterly report for ROCE calculation and definition
**) 2012-2019 numbers including Myanmar

34 Q3 2021

13%

2017

16%
14%
PRE IFRS 16
2018 2019

_—13%==13%

12%

@® POST IFRS 16

LTM
Q3 20

2020

LTM
Q3 21



