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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

2024 compared to the same quarter of 2023, 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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5% SR growth, Nordic
4% EBITDA growth, Transformation
and NOK 2.2 bn FCF gaining traction

Q2 2024

b

Synergy realisation
ahead of planin
Thailand

Continued focus on
digital security




Transforming customer experience and way-of-work in

the Nordics

5% Network and IT

YA/ANN

(=2 Shared Services

Legacy systems shut down (#)

200

98

YTD 2024 ambition

*« Common-Nordic platforms
selected for cloud enablement,
analytics, and SDX

e On track to shut down 2 of 3
networks in Sweden

Opex savings implemented (NOKm)

175

101

YTD 2024 ambition

* New shared-services hub in
Portugal

* |nitiated transfer of transactional
activities within Finance, IT & HR

,‘ Q2 2024 *Gross operational improvements. Excluding 3rd party device financing impact

|

= Commercial

Cross-Nordic programmes

Overall Customer

herele T Experience
Nordic Managed Strengthened
Services Retail
Customer
Nordic B2B Service
Transformation

» Common Nordic TV, Managed
Services, and B2B sales
organizations

» ‘Safezone’ product scaled to all
markets

» Customer service Al pilots live

_® | Working Capital

Gross working capital reduction (NOKm)

700"

>500"

2023 2024 ambition

» Structured programme driving NWC
improvements across key operational drivers
(e.g. inventory, invoice handling, credit days)

* ..more than offsetting effects of more
expensive handsets and copper shut-down

« Selective 3 party device financing
implemented



..leading to increasing benefits over the medium term

Structured programme portfolio of ..implying new ways-of-work that will entail ... leading to expected OPEX declines both
transformation initiatives.... continued workforce optimisation... inH2 2024, 2025 and beyond
Common-Nordic share of impact (lllustrative) Annual FTE reductions, % Nordic opex base, NOK bn
1
LA e < 17
-1
Structural agenda Transforming Tech op's.
Common Reimagine CS & Channels “Tolenor 4.0”
Nordic Enterprise IT GECH LSSt o
Transforming
“Opportunity24” Mobile Gore  Rethinking business op's.
Support
I\Sllzp\z;g:g Functions Data, analytics & Al
Legacy out acccs;:::?tion Operating modlel
Country-level
Business unit
OE programmes
2024 2025 2026 2027 _8%*
2016-2023 avg. 2023 2024-2027* 2023 Impact from Cost 2024 2025
inﬂatim ﬂnd reductions
growth
Il Nordics [l Norway commercial Ml Network & IT M Shared Services Il Others

,‘ Q2 2024 *Both internal and external FTEs 7



Asia: Synergy momentum in True

Thailand

H#1

mobile
player

Malaysia

#1
mobile
‘i *\ player

Bangladesh

o #1

mobile
player

. Consolidated

. Associated
companies

companies

f‘ Q2 2024

']
=+ celcomdigi

~ grameenphane

Q1:6% YOY SR growth
Synergy realisation remaining ahead of plan
Telenor expects dividend payments in 2025

Q1: Dividend of NOK 0.3bn in line with previous quarter

50% of merged and modernised network now built
Dual 5G-network process in Malaysia

Significant subscriber growth in Q2

* Interim dividends for H1declared

Room for improvement
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Service revenue growth EBITDA growth Capex/sales Free cash flow before M&A
(NOK)

4.5% 3.8% 15.4% 2.2bn

b
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Group service revenue growth in line with trend

Group service revenues

Service revenues, YOY%
* Servicerevenues, YOY% - excl. reversals

I Service revenues, NOKm

15832 15796 16,116 15773 : 16,320

Q223 Q323 Q423 Q124 : Q224

Note: Reversals relating to Pakistan in Q3 22/23 and
,‘ Q2 2024 Denmarkin Q123/24

. Q2 percentage-point contribution to YOY %-growth

Nordics Asia Amp Elim. Group
Organic
. 3.7% 6.4% 4.9%
growth
Note: Telenor Infrastructure does not book service revenues 12



OPEX remaining flat in the Nordics, buoyed by costs in
Asia

Organic opex, Group Opex by category
(NOK million and YOY%) (NOK million YoY and YOY %)
Salaries and 3
88 e
Personnel
Oper.atlon and 47 4%
Maintenance
6,626  pu
O Sales, Marketing,
5] L 139 1%
and Commission
Energy 80 21%
Other Opex -16 [ 1%
Q224 Nordics Asia Infrastructure Amp [OF=Tale Q224
Organic growth 0% 11% 3% 2%

f‘ Q22024



Group EBITDA growth driven by Nordics

EBITDA, Group
EBITDA, YOY% . Q2 Percentage-point contribution to YOY %-growth
* EBITDA, YOY% - excl. reversals, flat energy cost
I EBITDA, NOKm
-rmoGo- : 3.8%
gsy s 8,467 8505 : 8790
[} I - . .
0 1.3
0.8
Q223 Q323 Q423 Q124 0224 Nordics Asia Infrastructure Amp Other EBITDA
e : oeere [ 4000 [ 15% | [-04% | [-42.9%] %™

,‘ Q2 2024 N%?izg%zrsms relating to Pakistan in Q3 22/23 and Denmark Note: Other & elim including revenues to TPC from associated companies 14
in
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Steady growth in Nordics

Continued upselling on
a more-for-more basis

Service revenues, Nordics

Service revenues, YOY% [C] Q2 percentage-point contribution to YOY %-growth
* Service revenues, YOY% - excl. reversals

I Service revenues, NOKm

00 37% Continued commercial
o and operational
momentum in Finland

10,794 10,789 11,086 10’9575 11,158 ; 1.7

0.3
09 [ ]
0.9

SME driving growth in
: : B2B, brisk competition in

: : \ DK DNA Elim. Total o '
Q223 Q323 Q423 Q124 : Q224 o Swe 'm. Tota medium/large Enterprise

Organic | 18% | |4.0% | | 2.9% || 7.9%

growth

’( Q2 2024




Nordics' EBITDA growth supported by operational

efficiency measures

EBITDA, Nordics

EBITDA, YOY%
°« EBITDA, YOY% - excl. reversals, flat energy cost
I EBITDA, NOKmM

6,113
5,722 5,644 5,862

0223 Q323 Q423 Q124 : Q224

(‘ Q22024

Organic
growth

|:| Q2 percentage-point contribution to YOY %-growth

|-0.5% | 4.2%

1.7%

0.8%

1.1%

1.2%

Other Nordics
EBITDA

Norway Sweden Denmark DNA

2.2% 56% | |10.0% 8.8%

17
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Synergy and growth progress, with still room for

Improvement in Asia

Service revenues:

(NOKmand YOY%)

4,666 4778

868 955

3,798 3,823

EBITDA:

Q223 Q224

f‘ Q22024

2,887 2814 Il Telenor Pakistan

Grameenphone

Other/Elim

2447 2414
—_72——-53—
Q223 Q224

EBITDA headwinds from
,( inflation and increases in
energy prices and
regulatory fees

True: Strong integration
progress and 21% EBITDA
growth in Q1

Celcom Digi: Scope for

- improved performance;

Dividend of ~ NOK 300m
received.

19
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P&L: stable EBIT and substantial improvement in EPS

NOK million

Q22023
EBITDA before other income and other expenses 8,767
Other income and expenses -188
EBITDA reported 8,580
Depreciation and amortisation -4,205
Impairment losses 0
Operating profit (loss) 4,374
Share of net income from associates and joint ventures -100
Net financial income (expenses) -1,986
Profit (loss) before taxes 2,288
Income taxes =717
Net income (loss) from continuing operations 1,571
Profit (loss) from discontinued operations -141
Net income (loss) 1,431
Net income attributable to:
Non-controlling interests 610
Equity holders of Telenor ASA 821
EPS 0.59

f‘ Q2 2024

Q22024
8,790

-219

8,571
-4,204

-1

4,366

194

Q22023

-401

4,158
-1,085
3,073

-94
2,979

439
2,540
1.83

High interest costs in
Grameenphone, and write- down of
financial assets (purchases of
shares in True Corp)

Q22024

Market-based reassessment of
NOK 450m related to our indirect
holding in True Corporation

21




FCF of NOK 2.2 bn supported by capex and NWC
timing effects

Q2 free cash flow, with drivers

(NOK million)

Mostly Seasonally high More than half is NOK 0.3-0.6bn Mostly Pakistan, some

Grameenphone in Q2 and Q4 estimated to be phasing to Q3 Grameenphone and Denmark Grameenphone

timing benefits
8.790 -884
-695
-872
-467
711
2.203 -28 2175
EBITDA before Income Net interest Operating Dividends Capex paid Spectrum Otherlease  Other cash Dividends FCF before M&A Total Free
other items taxes paid paid Working from payments payments items to NCI M&A Cash Flow
capital associated

f‘ Q22024 22



Leverage ratio impacted by dividend payments

Leverage ratio and net interest-bearing debt (NOK bn) Macro and seasonality factors
1“0 9 21 23 [ 25 @ FXand ener ' li
22 a2k , : gy-price volatility
. \ 22/ } Target
L 2.0 leverage
100 - 1.8x-2.3x
@ Inflation and interest rates
80 - B 15
88 - 1.0
a5 Seasonality of dividend and
L 05 other payments
20 A
o - 0.0

Q223 Q323 Q423 Q124 Q224

— Leverageratio [l NIBD ex licence obligations

,‘ Q2 2024 Leverage ratio = Net debt / [EBITDA before other items + dividends from associated companies).

23
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Updated outlook for 2024

2024 Mid-t biti
TELENOR NORDICS Q22024 YTD 2024 Original Updated ' 28;?_23‘25: i
Organic service revenues Q 37% o Low Low-to-mid : Low-to-mid
srowth ' 4.5% Q single-digit single-digit | single-digit
: Mid Mid | Mid
organicEBITDAgrowth @) | 42% || 62% | @) | gneledist g i singlo-dligit
: ~NOK 2 bn lower in
Capex/sales ° 16.0% 15.9% ° Around 17% Around 17% | 2025 vs 2022
TELENOR GROUP
I
Mid Mid I
Organic EBITDA growth ° 3.8% 5.3% ° single-digit single-digit I
I
NOK NOK FCF before M&A
. - |
FCF before M&A © .| 5 | © [Noke-iobn NOK 9-10 bn B o vering civiconds

Q2 2024 2024 Outlook is based on year-end 2023 currencies, includes Pakistan for the full year. Satellite deconsoliclated from January 2024. New
spectrum and potential items relating to prior years’ activities (e.g. claims, late payments in Bangladesh, tax refunds) not included
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Appendix



Norway

Mobile subscribers (‘000)

| G ¢
2,675 2,669 2,650 2,631 2,615
Q223 Q323 Q423 Q124 Q224
Mobile ARPU (NOK/month)
&> }
376 385 388 397
Q223 Q323 Q324 Q124 Q224

Service revenues (NOK m) and EBITDA margin

== EBITDAMargin [ Servicerevenues
5,021 5,081 5,067 5,024 514

Q223 Q323 Q423 Q124 Q224
EBITDA and capex (NOK m)
[ eBITDA CAPEX ex. Leases
3,094 3,333 3,003 3,127 3,163
2.2%
131 1,186 1146 1076 1,203
Q223 Q323 Q423 Q124 Q224

Organic growth, yoy

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

Mobile subscribers (‘000)

2,932 2,936 2,962 2,959 2,963

Q223 Q323 Q423 Q124 Q224

Mobile ARPU (SEK/month)

) }
184 186 186 183 187
Q223 Q323 Q423 Q124 Q224

f‘ Q22024

Service revenues (NOK m) and EBITDA margin

= EBITDA Margin [l Servicerevenues

2,441 2,362 2,544 2,491

Q223 Q323 Q423 Q124 Q224
EBITDA and capex (NOK m)
[ EBITDA CAPEX ex leases
1,076 1156 1,130 1,080 1,128

5.6%
564

Q223 Q323 Q423 Q124

Organic growth, yoy

Organic growth assuming fixed currency, adjusted for acquisitions and disposals

Q224

30



Denmark

Mobile subscribers (‘000)

1.679 1.689 1.690 1674 1.666

Service revenues (NOK m) and EBITDA margin

== EBITDAMargin [ Servicerevenues

1.074 1.076 1.099 1.086 1.099

Q223 Q323 Q423 Q124 Q224
Mobile ARPU (DKK/month)
19 17 120 18 18

Q223 Q323 Q423 Q124

Q224

Q223 Q323 Q423 Q124 Q224

EBITDA and capex (NOK m)
™ EBITDA CAPEX ex leases

489

456 467
C
290 10.0%
227 0%
161 197 174
Q223 Q323 Q423 Q124 Q224

Organic growth, yoy

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

Mobile subscribers (‘000)

1) }
2742 2.769 2758 2.762 2.788
Q223 Q323 Q423 Q124 Q224
Mobile ARPU (EUR/month)
Gosmw }
18.0 18.3 18.8 19.0 19.2
Q223 Q323 Q423 Q124 Q224

Service revenues (NOK m) and EBITDA margin

== EBITDAMargin [ Servicerevenues

2282 2.295 2.395 2.378 2.450
-7.9%
36,1% 38,3% 33 4% 39,1% 37,9%

Q223 Q323 Q423 Q124 Q224
EBITDA and capex (NOK m)
[ EBITDA CAPEX excl leases 1190 1172
1.166 . .

1.082 1.092
/=
8.8%

480
379 344 318 410
Q223 Q323 Q423 Q124 Q224

Organic growth, yoy

Organic growth assuming fixed currency, adjusted for acquisitions and disposals.
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Q2 2024: Nordics fixed broadband

Total fixed broadband subscriptions (‘000)

Norway Sweden Denmark
724 724
. . 684 671
400 490
684 671
19 113
49 o
200
178 37 ”
0 0 — 0 = 7__
Q223 Q224 Q223Q2 24 Q223 Q224

f‘ Q22024 MIFWA  Fibre [/ Cable = DSL

Finland
659 688
16 22

255 277
364 369
— 24 ______ 20—
Q223 Q224

Nordic fixed service revenues, NOKm and share of total (%)

Finland

583
(16%)

Denmark  1g7
(5%)

Norway

Sweden

33



Bangladesh

Mobile subscribers (‘000)

Gasmw }
81,261 82,022 81,967 82,978 85,276
Q223 Q323 Q423 Q124 Q224
Mobile ARPU (BDT/month)
| () }
163 165 161 157 165
Q223 Q323 Q423 Q124 Q224

Service revenues (NOK m) and EBITDA margin

== EBITDAMargin [ Servicerevenues

3.798 3.739 3.759 3572

3.823

Q223 Q323 Q423 Q124 Q224
EBITDAboi and capex (NOK m)
[ EBITDA CAPEX excl leases
2.447 2.440 2428 2290 2414

I
4.3%
rall 686
259 305

431

Q223 Q323 Q423 Q124

Organic growth, yoy

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

Q224

34



Pakistan

Mobile subscribers (‘000)

N
| %) V
46,627 45,383 44,369 44,659 44,438

11}

Q223 Q323 Q423 Q124 Q224
Mobile ARPU (PKR/month)
aD }
199 195 209 217 217

Q323 Q423 Q124 Q224

Service revenues (NOK m) and EBITDA margin

== EBITDA Margin [ Service revenues

868 882 890
- 0 I

Q223 Q323 Q423 Q124 Q224

955

894

EBITDAboi and capex (NOK m)

I EBITDA CAPEX excl leases

453

-14. 4%

. 126
Q223 Q323 Q423 Q124 Q224

Organic growth. Organic growth assuming fixed currency, adjusted for acquisitions and disposals.
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Q2 growth in Service Revenues and EBITDA

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

Norway 2% 2% 2% 2%
Sweden 3% 4% 5% 6%
Denmark 2% 3% 10% 10%
Finland 7% 8% 8% 9%
Nordic adj 3% 4% 4% 4%
Grameenphone 1% 6% -1% 4%

Pakistan 10% 6% -12% -14%
Asia adj 2% 6% -3% 2%
Infrastructure adj NA N/A -1% 0%
Connexion 6% 7% -9% -9%

Maritime 2% 2% -563% -b3%

Linx N/A N/A -97% -97%

Amp adj 4% 5% -72% -43%
Telenor Group 3% 5% 0% 4%

Q2 2024 Note: No service revenues in Telenor Infrastructure, and Linx
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Debt maturity profile (NOK bn)

- : - I

2024 2025 2026 2027 2028 2029->

Subsidiaries H Telenor ASA
f‘ Q22024




Net debt reconciliation

Non-current interest-bearing liabilities 66.9 74.9
Non-current lease liabilities 13.1 13.9
Current interest-bearing liabilities 17.8 13.1

Current lease liabilities 3.8 4.2

Cash and cash equivalents (13.9) (12.5)
Fair value hedge instruments 0.0 (0.0)
Financial instruments (0.3) (0.3)
Non-current license obligations (3.4) (4.2)
Current license obligations (0.8) (1.3)

Net interest-bearing debt excl. license obligations 83.2 87.8

Q2 2024
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Additional information on net interest-bearing
debt* and partly owned companies

QoQ FX impact on net debt, NOKb Net debt* in partly-owned subsidiaries:
+4.0 (NIBD increase) -2.3 (NIBD decrease) Grameenphone 18 3.7

Ownership in listed associated companies

Direct and indirect
ownership interest
in per cent

True Corporation 10,441,891,702 8.75THB 26.5bn 30.2
CelcomDigi 3,883,129,144 3.68 MYR 32.3bn 33.1

,‘ Q2 2024 *Telenor reports net interest-bearing debt (NIBD). NIBD for Grameenphone is mainly relating to leasing,.
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Return on capital employed, LTM

17%

16%
14%
13% 13%

12% 12% 11% 11%
10%

8% 8% 8%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Q2 2024 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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