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Disclaimer

The following presentation deck 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 slides in the “Outlook” section of this presentation
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

2023 compared to the same quarter of 2022, unless otherwise stated.

Unless otherwise stated, EBITDA numbers exclude ‘other income and
expenses’ as defined in the accompanying quarterly report while growth
metrics are expressed in ‘organic’ terms, i.e. on a like-for-like basis with regards

to currency effects, acquisitions and divestments.
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Steady srowth and strong FCF generation

5% Nordic MSR growth Structural-agenda FCF of NOK 5.5 bn in Q4,
throughout 2023 execution NOK 15 bn for 2023
N S8 BN - 0 e .. - ~
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Solid progress on 2023-2025 targets

Strategic and
financial

targets '22-25';

where we are
as of Q4 2023

Sustainability
agenda

CMDz:

Capital Markets Day

Nordics

Low to mid-single-digit
service revenue growth

N

Mid-single-dligit EBITDA Q
growth

FaN

Opex reductions 1-3% @

o~
o
o<

Nordic transformation @

Asia

@ Strengthen positions '
E De-risking O

D 0 . .
an Strategic optionality Q

Infrastructure

[

Q_p

il

»2)

and explore partnerships

1)

data centres

Fibre deal ‘

®) Crystallise tower values O

Strategic options within @

Amp

Asset-by-asset; Q
develop or divest

&  Unlock value through
= a
partnerships @

On trajectory to deliver on
key ESG ambitions

Set Net Zero target year

50%+ of vendors committed to SBTsM

1.1m trained in Digital Skills in 2023

f‘ Q4 2023




Nordic transformation to drive customer
iImpact and operational efficiencies

Z‘ 0O Network and IT

= Shared services

Customer experience

Synergy areas

Working capital

43

Accelerate our multi-cloud strategy, next phase of network modernisation
- Boosting share of cloud-based IT applications to 70% in 2024
- Doubling cloud-native network workloads
- Retirement of 2G/3G, removal of legacy equipment (DSL, CATV & TDM)

‘One Nordics’ cloud-native commmon services platform
- Doubling shared cost base in 2024

- Embracing cloud-native analytics and Al to drive synergies, automation and
business value

Flat opexin

2024 ;
Expand Al deployment to transform CX and go-to-market impact )) reduction in
- Several pilots launched in 2023 - expand and go live through 2024-2025 2025
- Expand common B2B portfolio.

- Common platform for real-time and data-driven pricing to enhance customer
experience

Programme with substantial NWC improvement potential underway

- Targeting significantimprovement in working capital management
- Use 3" party device financing arrangements where meaningful



Growth and integration to support 2024-2025
cash flows in Asia

Country Company Market position Focus \

Transformative merger integration
» Leverage market leadership

» Single-Grid Execution

« Unified distribution and culture

[ ]
Malaysia = celcomdigi

Associated ))

* Return to growth
» Single-Grid Execution
» Rightsizing of organization

Thailand

« FCF
> generation

» Strategic
Growth drivers and FCF opportunities

» Subscriber and data growth
Bangladesh 'f grameenphone « Growth in data usage
Consolidated » « Opex and capex discipline

telenor

A S
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Service revenue growth

EBITDA growth

2.8%

Capex/sales

15.8%

Free cash flow before M&A
(NOK bn)

9.5




EBITDA growth Capex/sales Free cash flow before M&A
(NOK bn)

u  4.9% 3.9% 14.8% 4.9
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Positive trend in group service revenues

Group service revenues (NOK million)

2023

Service revenue growth

| Reported service revenues, NOKm

16,073
14,851 15,841 15,775 '

Q123 Q223 Q3 23* Q423

,‘ Q4 2023 * Q3 growth excl. Q3 22 reversal of sim tax provisions in Telenor

Pakistan: 4.4%

Q4

|:| Percentage-point contribution to YoY %-growth

Organic
growth

4.9%

Nordics

Asia

Amp

3.8%

7.5%

10.2%

Elim.

Note: Telenor Infrastructure does not book service revenues

Group



Opex driven by inflation and energy in Asia; partially
offset by Nordic transformation efforts

Organic opex, Group
(NOK million, YoY)

123

280

37

87

7,225

Q4 22 Nordics

Asia Infrastructure Amp

Organic growth 3%

17%

0%

12%

f‘ Q4 2023

HQ and
elim

Q4 23

Full-year reported opex and organic growth
(NOKm and YOY%)

Nordics Group

@ 25,229 26,832

15,646 16 942

2022 2023 2022 2023

14



Group-level operating performance driven by

Nordics

EBITDA, Group (NOK million)

2023 Q4

EBITDA growth [l Reported EBITDA, NOKm

9,251

8,767

Nordics

Q123 Q223 Q3 23** Q4 23*

|:| Percentage-point contribution to YoY %-growth

Asia

Infrastructure

Amp

Organic
growth

5.1%

4.4%

1.3%

-37.3%

,‘ Q4 2023 *Q4 growth with flat energy: 4.1%

** Q3 growth excl. Q3 22 reversal of sim tax provisions in Telenor Pakistan: 7.3%

Other

& elim.

EBITDA

Q4 growth affected by tough
comps and structural headwinds
in Linx

WG2 and Satellite sold

Focus going forward: developing
loT (Connexion) and security,
EBITDA and cash flow reset in
2024

Updated NAV estimate as of 2023:
Around NOK 10 bn (NOK 10-15 bn
as of 2022)
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Nordics' top line growth in .
line with outlook -

Service revenues, Nordics (NOK million)

DNA key srowth
2% =

2023 Q4 contributor in Q4

|:| Percentage-point contribution to YoY %-growth

== Mobile service revenue growth

Total service revenue growth

I Reported service revenues, NOKm

10,803 10,768 Quality and EPSl awards in

10,242 G :

N Z | Finland, Ookla Speedtest

@ wins in Norway

08 gol
1.3

Value-added offerings

Q123 Q223 Q323 Q423 No Swe DK DNA Eim. Total cligle png:emcreases
Organic | 279% | | 4.0% | | 2.3% | | 6.6% Shvinsier oS Rie R

growth

Q4 20 2 3 *Q12023: 3.8% including reversal of revenues of NOK 66m in Telenor Denmark, relating
t0 2018-2019 accounts



Norway EBITDA impacted by device-related

headwinds, partly nhon-cash

EBITDA, Telenor Norway (NOK million)

Underlying EBITDA, Q4 Telenor Norway

% YoY change % YoY change
7.5%
5% 1.8%
1.1% 2.7%
= e | _1.90/0*
<>> -0.1%
EBITDA Copper Energy tailwind Effect of Underlying
SWAP EBITDA
adjustment
in Norway**
-8.8%
Q322 Q4 22 Q123 Q223 Q323 Q4 23
Q4 2023 * Norway Energy cost g4 2022: NOK 212 m and g4 2023 NOK 155m.
** Swap handset financing programme adjustments are mostly non-cash

18



EBITDA growth in the Nordic remains strong

EBITDA, Nordics (NOK million)

2023
EBITDA growth Ml Reported EBITDA, NOKm

6.113

Q123 Q223 Q323

Q423

Q4

|:| Percentage-point contribution to YoY %-growth

51%
—0,2%
3,0%
0,5%
1,4%

Norway Sweden Denmark  DNA Other Nordics

Organic -0,1% 7,3% 7,6% 17,4% SRl
growth

1
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Asia on track

Reported service revenues and EBITDA, organic growth
(NOKm and YOY%)

Service revenues: EBITDA:
4517 4,649 2,995 3,018

B Telenor Pakistan
[ | Grameenphone
Il Other/Elim

Q422 Q423 0422 0423

" Q4 2023

-

o
S -

Grameenphone:

Price uplifts and data
usage growth

Telenor Pakistan:

Strategic review concluded
with decision to exit

Associates: Synergy and dividend
focus

CDB: Accretive dividend in 2023,
progressive commitment

True: Dividend ambition into ‘25
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Net income affected by gains and impairments

NOK million
Q4 2022 Q4 2023 FY 2022 FY 2023 Q4 2023 FY 2023
EBITDA reported 7.71 7.987 34.758 33.524
Depreciation and amortisation -4.362 -4.194 -17.114 -16.535
lrpelirentliozsss 22 8 — e « |Impairments: True Corporation, Allente, and Carousell.
Operating profit (loss) 3307 3769 15143 16.964 Total impairments: NOK 8.966m (whereof NOK 8.037m is
related to True)
Share of net income from associated companies and joint ventures -37 -8.198 -301 -8.466 * Gain on disposal of WG2 sale (NOK 670m)
Net financial income (expenses) -381 -1.279 -5.503 -7.400 Impairment of True JV
) shareholder loan: NOK 695m
Profit (loss) before taxes 2.909 -5.708 9.339 1.097
Income taxes 1.775 -1.771 3.009 -4.332
Net income (loss) from continuing operations 4684 -7.479 12.348 -3.235
|
Profit (loss) from discontinued operations 33.659 63 |35.230| [18.615| Deconsolidation Digi: NOK 32.652 m (booked in Q4 22).
I
Net income (loss) 38.343 -7.416 47578 15.380 Dtac gain: NOK 18.521m
Net income attributable to: (booked in Q123),
Non-controlling interests 436 268 2.665 1.646
Equity holders of Telenor ASA 37.906 -7.683 44913 13.734
EPS 27.09 -5.55 32.09 9.9

f‘ Q4 2023



Leverage ratio within target range; macro-level
volatility to continue

Leverage ratio within target range (NOK bn) Macro factors
140 24 - 25
2.2 2.2 2.2 ans
120 2 l;e(;rie;e @ FX VOlatlllty
- 20 1,8x72.§x

100
80 [0 @ Energy prices and subsidies
(6]0] - 10
40 79.8
20 - 05 Inflation and interest rates

0 - 0.0

Q422 Q123 Q223 Q323 Q423

— Leverageratio [l NIBD ex licence obligations

2 2 « Leverageratio = Net debt / [EBITDA before other items + dividends from associated companies]. Leverage ratio before Q4 22 includes Digi, leverage ratio before Q123 includes Dtac
Q4 O 3 NIBD for Q3 22 includes Digi and DTAC, NIBD for Q4 22 includes DTAC.

24



FCF before M&A of NOK 4.9bn

Q4 free cash flow, with drivers

(NOK million)

Received tax repayment
in Norway related to

Indlia case (NOK 2.4 bn*) CAPEX below
EBITDA historic
Growth seasonality
1.400 -483 2773 Limited dividends Dividends from Disposal of
8.467 | | . to minority CelcombDigi (NOK Working Group
: shareholders 0.3bn) Two (NOK 0.6 bn)
830 615 344
| | -517 - 21 -31 5.525 -605
[ | [ I ' ' 4.919
EBITDA Income Netinterest Cash capex Leases Spectrum  Divestments NWC change Minority Other cash Free Cash of whichM&A Free Cash
before other  taxes paid paid ex. leases paid leakage items Flow to Flow before
items (IFRS16) Telenor M&A

,‘ *NOK 150 m of which is an offset to net interest paid
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Mid-term FCF ambitions on track

Free cash flow (NOK billion)

15 1

10 -

2022 2023 2024

I FCF before M&A actuals ® CMD 22 ambition
Il V&A closed to date M 2024 outiookrange

,‘ Note: See next page for details on 2024 -2025

2025

Key considerations

Outperformed FCF ambition for 2022 and
2023...

....despite YOY headwind for 2023 of approx.
NOK 2.3 bn from deconsolidation of dtac,
Digi and Myanmar

Additional contribution from strategic M&A,
where future Satellite FCFs have been
received upfront through the disposalin
January 2024

Ramp-up of dividends from associated
companies

27



Proposed shareholder remuneration

Dividend per share (DPS) (Payout year, NOK)

[ ] Special DPS
| Ordinary DPS

TOM73S 7

o
o
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€

2023 Dividend proposal

o Proposing dividend of NOK 9.50 pr
share for FY 2023, in line with
dividend policy and subject to

approval from AGM

o Paidoutintwo tranchesin 2024:
o NOK 5.0 pr share (May)
o NOK 4.50 pr share (October)
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2024 Outlook

TELENOR NORDICS 2023

Organic service revenues

growth ° Sl °
Organic EBITDA growth ° 3.7% °
Capex/sales ° 16.7% °

TELENOR GROUP - added ambitions
Organic EBITDA growth Q 2.8% °
FCF before M&A ° NOK 9.5 bn’ °

1

2024 Outlook

Low
single-digit

Mid
single-digit

Around 17%

Mid
single-digit ®

NOK 9-10 bn 2

Mid-term ambition
2023-2025

Low-to-mid
single-digit
Mid
single-digit

~NOK 2 bn lower in
2025vs 2022

FCF before M&A
covering dividends

2023 actuals included NOK 2.4 bn tax refund in Norway and -1.7bn special items relating to prior years' activites in Bangladesh.

Q4 20 23 22024 Outlook is based on year-end 2023 currencies, includes Pakistan for the full year. Satellite deconsolidated from January 2024. New
spectrum and potential items relating to prior years' activities (e.g. claims, late payments in Bangladesh, tax refunds) not included

29
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Norway

Mobile subscribers (‘000)

)
| \13% l
2,685 2,680 2,675 2,669 2,650
Q422 Q123 Q223 Q323 Q423

Mobile ARPU (NOK/month)

371 368 376 385
Q422 Q123 Q223 Q323 Q324

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

Service revenues (NOK m) and EBITDA margin

== EBITDAMargin [ Servicerevenues

4,935 4,893 5,021 5,081 5,067

Q422 Q123 Q223 Q323 Q423
EBITDA and capex (NOK m)
[ EBITDA CAPEX ex. Leases
3,333
3,005 3,014 3,094 3,003
-0.1%
1,317 1,361 1,311 1186 1146
Q422 Q123 Q223 Q323 Q423
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Sweden

Mobile subscribers (‘000)

(a2 }
2,926 2,924 2,932 2,936 2,962
Q422 Q123 Q223 Q323 Q423

Mobile ARPU (SEK/month)

200

\34%) !
180 179 184 186 186
Q422 Q123 Q223 Q323 Q423

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

Service revenues (NOK m) and EBITDA margin

== EBITDA Margin [ Service revenues

2,262 2,324

2,455

2,347

Q422 Q123 Q223 Q323 Q4 23
EBITDA and capex (NOK m)
I EBITDA CAPEX ex leases 1156
i 1,130
1,076 '
987 931 1,001 -
662 7.30/0
Q422 Q123 Q223 Q323 Q423



Denmark

Mobile subscribers (‘000)

D }
1.646 1.642 1.679 1.689 1.690

Q422 Q123 Q223 Q323 Q423

Mobile ARPU (DKK/month)

N
- 0,
| \02%/ }
121 119 119 117 120

Q422 Q123 Q223 Q323 Q423

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

Service revenues (NOK m) and EBITDA margin

== EBITDAMargin B Servicerevenues
1.074 1.076 1.099
960 948

Q422 Q123 Q223 Q323 Q423
EBITDA and capex (NOK m)
I EBITDA CAPEX ex leases 445 456
418
347 330
277 290
227
159 161 7.6%
Q4 22 Q123 Q223 Q323 Q423



Finland

Mobile subscribers (‘000)

| @ ;
2.750 2.729 2742 2.769 2.758

Q422 Q123 Q223 Q323 Q423

Mobile ARPU (EUR/month)

Goon) }
17.6 17.7 18.0 184 18.8
Q422 Q123 Q223 Q323 Q423

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

Service revenues (NOK m) and EBITDA margin

= EBTDAMargin [ Service revenues

2.385
1994 2105 2277 2.289
I
Q4 22 Q123 Q223 Q323 Q423
EBITDA and capex (NOK m)
[ EBITDA CAPEX excl leases 1166
1.082 . 1.092
985 —
831 17.4%
480
l 422 352 379 344
Q4 22 Q123 Q223 Q323 Q423
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Additional information — Nordics fixed broadband

Norway

Subscriptions (*000)

725

727

394 414

208 189

0 0
Q4 22 Q423

Sweden

Subscriptions (‘000)

684 684
680
4
Q4 22 Q4 23

U FWA Fibre

Denmark

Subscriptions (‘000)

116 117
39 57
37
37
40 23
Q422 Q4 23
Cable DSL

Finland

Subscriptions (‘000)

642 674
S -
243 268
359 365
26 22
Q4 22 Q423

36



Bangladesh

Mobile subscribers (‘000)

79,125 80,122 81,261 82,022 81,967
Q422 Q123 Q223 Q323 Q423

Mobile ARPU (BDT/month)

153 154 163 165 161
Q422 Q123 Q223 Q323 Q423

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

Service revenues (NOK m) and EBITDA margin

== EBITDA Margin [ Service revenues

3.544 3438 3.798 3.739

Q422 Q123 Q223 Q323

EBITDAboi and capex (NOK m)

I EBITDA CAPEX excl leases

3.759

Q423

2.443 2447 2440 2428

0.7%

2.208 .
670 al

Q422 Q123 Q223 Q323

Q423

37



Pakistan

Mobile subscribers (‘000)

47,999 47,920 46,627 45,383 44,369
Q422 Q123 Q223 Q323 Q423
Mobile ARPU (PKR/month)
Cas9%) }
209
: : m
Q422 Q123 Q223 Q323 Q423

* Underlying - Excluding reversal of SIM tax (NOK 0.6 billion EBITDA)

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

Service revenues (NOK m) and EBITDA margin

== EBITDA Margin [ Servicerevenues

973

865 868 882 890

Q422 Q123 Q223 Q323 Q423

EBITDAboi and capex (NOK m)

I EBITDA CAPEX excl leases
520 513

480 448 463
100 97 6
Q422 Q123 Q223 Q323 Q423
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Q4 srowth in Service Revenues and EBITDA

Service Revenues EBITDA before other items
COUNTRY & COMPANY Reported Organic Reported Organic

Norway 3% 3% 0% 0%
Sweden 11% 4% 15% 7%
Denmark 15% 2% 20% 8%
Finland 20% 7% 31% 17%
Nordic adj 9% 4% 9% 5%
Grameenphone 6% 7% -1% 1%
Pakistan -9% 10% -1% 6%
Asia adj 3% 7% 1% 4%
Infrastructure adj NA N/A 5% 1%
Connexion 20% 13% 17% 9%

Maritime 9% 9% -70% -70%
Satellite N/A N/A 1% 1%

Linx N/A N/A -109% -109%

Amp adj 14% 10% -36% -37%
Telenor Group 7% 5% 5% 4%

Note: No service revenues in Telenor Infrastructure, Linx, and Satellite



Debt maturity profile (NOK bn)

Net debt* in partly-owned subsidiaries:

Grameenphone 1.7 2.9

2024 2025 2026 2027 2028 2029->
Subsidiaries B Telenor ASA

N

40



Net debt reconciliation

Non-current interest-bearing liabilities 757 82.7
Non-current lease liabilities 13.2 24.4
Current interest-bearing liabilities 11.8 9.2

Current lease liabilities 4.1 6.7

Cash and cash equivalents (19.6) (9.9)
Fair value hedge instruments 0.0 (0.0)
Financial instruments (0.3) (0.3)
Non-current license obligations (3.9) (11.9)
Current license obligations (1.3) (2.9)
Net interest-bearing debt excl. license obligations 79.8 97.9

41



Additional information

QoQ FX impact on net debt, NOKb

-3.1(NIBD reduction) -0.7 (NIBD reduction)

Ownership in listed associated companies

Direct and indirect
ownership share

%
TrueCorp 10.441.891.702 5.05THB 15.5 bn 30.2
CelcomDigi 3,883,129,144 4.08 MYR 34.9 bn 33.1

**) 12 monthsrolling EBITDA; Leverage= Net Debt / (EBITDA before other items + Dividends from Associates and Joint Ventures)

,‘ *) Gross debt = current interest-bearing liabilities + non-current interest-bearing liabilities + current and non-current lease liabilities

*#*) Calculated based on an after-tax basis of the last twelve months return on average capital employed
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Return on capital employed

Return on capital employed*

17%
16%
14%%
13% 13%

12% 12% 11% 11%
10%

8% 8%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note: See APM section in quarterly report for ROCE calculation and definition.
2012-2019 numbers including Myanmar
Results before 2019 is pre IFRS 16 and Digi and Dtac is included until the end of 2021.
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