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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
2022" 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 2022 compared to the same quarter of 2021, unless
otherwise stated.



Q12023: Steady execution of our strategy

o

05

Strong performance in

Nordic growth M&As completed = Modernisation
Amp and Infrastructure
Mobile service revenue True Corporation, High demand for 10T, Copper decommissioning,
srowth: 5% YoY CelcomDigi, and | digital services, | Norway reorganisation,
Norwegian fibre deal and maritime solutions common Nordic operations E
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Merger in Thailand completed
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4@ Creating a market leader in Thailand
208, 60 million customers

ﬁg’ Targeted synergies of NOK 20-25 bn in Asia

Market cap: NOK 89 bn



Nordic growth confirmed

Nordic mobile service revenues
Year-on-year growth (%)

5.1%

4.8%*

(9))

d110 11

4.4%

3.1%
1.8%
1.3%
.0 0.9% 1.0%
-1.7%

Q121 Q2 21 Q3 21 Q4 21 Q122 Q222 Q322 Q422 Q123

Q1 2023 *3.8% including reversal of revenues of NOK 66m in Telenor Denmark, relating to
2018-2019 accounts



Being a legacy free incumbent will yield results

Telenor Norway EBITDA growth
Year-over-year

Q322
7777777777777777 2.3%
YA
4.0%
-8.8%
Reported Energy Copperincl. Underlying
EBITDA wholesale EBITDA

f‘ Q12023

Q4 22
5.6%
6.5%
2.0%
-2.9%
Reported Energy  Copperincl.  Underlying
EBITDA wholesale EBITDA

5.7%

Reported
EBITDA

Energy Copperincl.
wholesale

Underlying
EBITDA



Advancing the digital world

Q1 milestones:

44 % of suppliers by spend have set
science-based targets through SBTi

Net zero: Telenor commits to net-
— zero standard through the Science

Based Targets initiative (SBTi)

Goal: 68%
S N 200,000 people were trained in future o \J —

skills and online safety, totaling 3.2
million since 2021

___ Established arobust governance setup
for minority positions in Asia Q123 2025

’( Q12023



Q1 marks the completion of Key near term milestones

September 2022 March 2023 Next

Carve-outs and modernisation Cash flow boost
CMD + 12 months CMD +12-36 months

—

Closed merger in Malaysia

C M D 20 Q4 ) Closed fiber transaction in
22 2022 Norway

Capital Markets Day

EBITDA growth driven by
modernisation

Reducing capex intensity
in the Nordics

Realising synergies from
mergers in Asia

Copper decommission

QO QO

—

Crystalise valuesin

Q1 Closed merger in Thailand Q Infrastructure, develop or
2023 | {_) Nordic modernisation agenda divest in Amp

f‘ Q12023
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Financial highlights of Q12023
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3% 2% 6 bn 18%

Service revenue growth EBITDA growth Free cash flow Capex/sales
year-over-year year-over-year




Telenor Nordic — good under

NOK million

Organic service Organic
revenues:. EBITDA:
9,980 10,310*

5,345 5,401*

Q123 Q123

,‘ Q1 2 02 3 *Adjusted for reversal of NOK 66 min revenues and EBITDA related to 2018 /2019

in Telenor Denmark .

Mobile service revenue
growth of 5%* in the
quarter

Fixed revenues turning
positive

~19 % capex/sales
driven by high 5G
investments

e -



Progressing according to plansin Telenor Asia

-
NOK million Grameenphone and Telenor Pakistan

. Deconsolidation of dtac:
Organic service Organic iy Gain of NOK 19 billion
. . recognised under
revenues. EBITDA: > discontinued operation
—— v . 2 ST
4,233 4,303 ’ W/ﬂf /
(110 ., CelcomDigi: First
5 6|52 — . ;23 . . quarterly dividend of NOK .
’ 271m received in Q1 i Yy
‘ d .P A IS B
| -
Full contribution from
Q123 Q123 ) /= | associated companies |
B L * - fromQ3andonwards | .r
f‘ Q12023
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Solid growth in Telenor Infras
NOK miillion \ﬂ
Total organic Organic EBITDA Growth in external
revenues: after lease: tenants and revenues
—o
876
773 (20%)
o EBITDAaL margin
560 increased by 3pp
Q123 Q123 L T

w Closed Norwegian
fibre deal

O EBITDA margin after leases margin

,‘ Q1 20 23 The infrastructure segment only includes the fully owned tower businesses 13




Strong growth in all key as Amps L
y
NOK miillion -
: : Linx, Connexion, - Y
Total organic Organic Y% | Maritime, and Satellite N ‘
revenues: EBITDA: drive performance AN
1165 b
932 @o—,
323 21% growth in loT
255 revenues \
Q123 Q122 Q123 - D:D@J Ongoing portfolio

considerations




Service revenue growth across business areas

Organic service revenues*
Percentage points contribution to YoY %-growth

NORDICS

Norway Sweden Denmark DNA Elim. Nordics

o

*Adjusted for reversal of NOK 66 minrevenuesand EBITDA related to 2018 /2019
Q1 2023 in Telenor Denmark .

Nordics Asia

Elim.

Group

15



OPEX increased by 4%

Quarterly OPEX (NOK million) OPEX by category
Q1YoY change in NOK million [ Q7YoY change in NOK million
133 8 Personnel - 76

Sales and marketing - 73

Operation and . 33
Maintenance

6> Energy (Asia) - 100

Other -18 I

Q122 Nordics Asia Infrastrucure Amp HQand Q123
eliminations
% Organic
growth

f‘ Q12023 Fxadi




Energy costs still with a significant impact

Energy cost development (NOK million) Telenor Infra (Norway):
Total energy consumption (GWh)
830 l 93
754 740
623
565
533 Asia

469
433 a4

Q122 Q123

I Mobile, External and internal customers

2021 2022 2023 Bl Fixed, BC, and Passive

f‘ Q12023 -



EBITDA growth of 3%*

Organic EBITDA*

Percentage points contribution to YoY %-growth

NORDICS GROUP

Group

Norway Sweden Denmark DNA Other  Nordics Nordics Asia Infrastructure AmMp HQ/elim

% Organic

,‘ Q'] 2023 *Adjusted for reversal of NOK 66 m in revenues and EBITDA related to 2018 /2019 in Telenor Denmark . 18



Net income to equity holders of NOK 18 billion

Net income to equity holders of Telenor (NOK billion)

18.1

EBITDA boi DRYAN Currency Net other items Discontinued Net Income to
operation Telenor shareholders

f‘ Q12023 9



Free cash flow of NOK 6 billion driven by M&A

Capex ex. lease
NOK billion

Q122 Q222 Q322 Q422 Q123

Free cash flow (NOK billion)

NOK billion

5.6
512
3.6
0.9
0.9

Q122 Q222 Q322 Q422 Q123

I FCF excl. M&A and disposals
Il M8&A and disposals

,‘ Q 1 2 O 2 3 - Leverageratio = Net debt / [EBITDA before other items + dividends from associated companies]

Leverage ratio before Q4 22 includes Digi, leverage ratio before Q123 includes Dtac

Leverage ratio

2.5 -
- Target

2.0 A © range:
5 1.8-2.3x
1.0
05
0.0 -

Q122 Q222 Q322 Q422 Q123

20



Organic Service

Revenues growth

Organic EBITDA
growth

Capex/sales

2%

0%

19%

Low to mid
single-digit

Low to mid
single-digit

Around 17%

Mid-term 2023-2025

Low to mid
single-digit

Mid
single-digit

*, €5 Jv)f-‘l"‘ 8

Nordic capex ~NOK 2
bn lower in 2025 vs
2022







Norway

Mobile subscribers (‘000)

2734 2733 2719 2.685

Q122 Q222 Q322 Q422
Mobile ARPU (NOK/month)
350 362 369 37
Q122 Q222 Q322 Q422

Organic growth YoY

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

2.680

Q123

368

Q123

Service revenues (NOK m) and EBITDA margin

4.825 4.921 4.952 4.935 4.893

Q122 Q222 Q322 Q422 Q123
EBITDA and capex (NOK m)
I EBITDA CAPEX
3.002 3.130 3.099 3.005 3014
1.395 1549 1618 1.317 1.361
Q122 Q222 Q322 Q422 Q123

23



Sweden

Mobile subscribers (‘000)

2.855 2.885 29177 2.926 2924

Q122 Q222 Q322 Q422 Q123
Mobile ARPU (SEK/month)
174 176 179 180

Q122 Q222 Q322 Q422 Q123
Organic growth YoY

Service revenues (NOK m) and EBITDA margin

2123 2.199 2.206 2.262 2.324

Q122 Q222 Q322 Q422 Q123
EBITDA and capex (NOK m)
I EBITDA CAPEX
1129
1.010 1.011 1037 979 1.020
675
408 385
328 4%
Q122 Q222 Q322 Q422 Q123

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

24



Denmark

Mobile subscribers (‘000)

1.654 1.655 1.651 1.646

Q122 Q222 Q322 Q422

Mobile ARPU (DKK/month)

18 121 121

Q122 Q222 Q322 Q422

Organic growth YoY

1.642

Q123

Q123

Service revenues (NOK m) and EBITDA margin

881 904 933 960 948

Q122 Q222 Q322 Q4 22 Q123
EBITDA and capex (NOK m)
[ EBITDA CAPEX
350 346 353 347 330
277
180
166 145 159
-15%
Q122 Q222 Q322 Q422 Q123

,‘ Organic growth assuming fixed currency, adjusted for acquisitions and disposals. EBITDA before other items. Capex excl. lease 25



Finland

Mobile subscribers (‘000)

2.688 2719 2.746 2.750 2729

Q122 Q222 Q322 Q422 Q123

Mobile ARPU (EUR/month)

Q122 Q222 Q322 Q422 Q123
Organic growth YoY

Service revenues (NOK m) and EBITDA margin

1850 1893 1994 2105

Q122 Q222 Q322 Q4 22 Q123
EBITDA and capex (NOK m)
[ eBiTDA CAPEX
985
938
1%
422
333 347 352
208

Q122 Q222 Q322 Q422 Q123

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

26



Additional information - Nordics

Subscriptions (*000)
753 724
110 123
379
397
228
204
36 0
Q122 Q123

Sweden

Subscriptions (‘000)

701 686

676 685

25 1

Q122 Q123

BN FWA  Fibre

Denmark

Subscriptions (‘000)
'E? 'E?
28

46
34

37
54

36

Q122 Q123
Cable DSL

Finland
Subscriptions (‘000)
615 651
225 249
33 25
Q122 Q123

27



Bangladesh

Mobile subscribers (‘000)

83,720 84,653 81,792

79,125 80,122

Q122 Q222 Q322 Q422 Q123

Mobile ARPU (BDT/month)

Q122 Q222 Q322 Q422 Q123

Organic growth YoY

Service revenues (NOK m) and EBITDA margin

3.827 3.830

Q122 Q222 Q322 Q422 Q123

EBITDAboi and capex (NOK m)

I EBITDAbOI CAPEX
5281 2.456 2.505 2443 2208
403 o9 292 499 o0
Q122 Q222 Q322 Q422 Q123

,‘ Organic growth assuming fixed currency, adjusted for acquisitions and disposals. EBITDA before other items. Capex excl. lease 28



Pakistan

Mobile subscribers (‘000)

49,259 49,548 48,792 47,999 47,920

Q122 Q222 Q322 Q422 Q123

Mobile ARPU (PKR/month)

172*

Q122 Q222 Q322 Q422 Q123

Organic growth YoY

Service revenues (NOK m) and EBITDA margin

1110 1.089

Q122 Q222 Q322 Q422 Q123

EBITDAboi and capex (NOK m)

[ EBITDAbOI CAPEX
662
613
485* 520 480
217 -9.1%
151
117 100 . o7
Q122 Q222 Q322 Q422 Q123

* Underlying - Excluding reversal of SIM tax (NOK 0.6 billion EBITDA)
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. EBITDA before other items. Capex excl. lease

29



Q1growth in Service Revenues and EBITDA

Reported % Organic % Reported % Organic %

Norway 1% 1% 0% 0%
Sweden 9% 6% 5% 4%
Denmark 8% -3%, -6% -15%
Finland 17% 6% 12% 1%
Nordic 7% 3% -2% 0%
Bangladesh -3% 3% -3% 3%
Pakistan -22% -2% -28% -9%
Asia -8% 2% -10% -1%,
Infrastructure n/a n/a 20% 18%
Connexion 25% 21% 46% 41%
Maritime 73% 73% 207% 207%
Linx n/a n/a 45% 45%
Satellite n/a n/a 5% 5%
Amp 38% 35% 28% 27%
Telenor Group | | 3% | 2%

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



Debt maturity profile (NOK bn)

Net debt* in partly-owned subsidiaries:

Grameenphone 2.2 1.4

2023 2024 2025 2026 2027 2028->
Subsidiaries m Telenor ASA

N

31



Net debt reconciliation

Non-current interest-bearing liabilities 68775 85 291
Non-current lease liabilities 14803 27 862
Current interest-bearing liabilities 10 674 9041
Current lease liabilities 4208 6628
Cash and cash equivalents 14 350 20798
Fair value hedge instruments (6) (510)
Financial instruments (27) (311)
Non-current license obligations (4 866) (12651)
Current license obligations (1465) (2121)
Net interest-bearing debt excl. license obligations 77503 92 431

32



Balance sheet and additional information

Balance sheet and key ratios

Minority ownership in listed entities

NOK million lar 2022 Direct ant

Total assets 234,052 226,640 indirect shar

Equity attributable to Telenor ASA

shareholders 85’788 33’905 Tl’ueCOI’p 10.4 bn 8.35 26.6 bn
CelcomDigi 3.9bn 434 39.9bn

Gross debt* 68,827 73,098

Net debt 77,503 97,875

Dividends from associates and joint 2693 0

ventures

Leverage** 2.1 1.9

Return on capital employed*** 13% 14%

*) Gross debt = current interest-bearing liabilities + non-current interest-bearing liabilities + current and non-current lease liabilities
**) 12 months rolling EBITDA, Leverage= Net Debt / (EBITDA before other items + Dividends from Associates and Joint Ventures)

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

33



Return on capital employed

Return on capital employed*

17%

16%
14% \
13%

13% 13%
S 2 110
10%

10%
8% 8%
PRE IFRS 16

® POST IFRS 16, incl Digi & dtac

@ POST IFRS 16, excl Digi & dtac

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

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