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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 results and
developments deviating substantially from what has been expressed or

implied in such statements.

Unless otherwise stated, revenue and EBITDA 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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f..

Steady performance in
turbulent times

Free cash flow before
M&A of NOK 2.1 billion

Closing of True stake
sale, NOK 30bn received

Outlook: FCF reaffirmed,
EBITDA moderated




Nordics: Lower churn, transformation on track

Softened service-revenue growth Transformation investments ongoing
Nordics service revenues, YoY organic change — EBITDA Nordics, YoY%
I Nordics service revenues, NOK mn **** EBITDA Nordics excl. business transfers*, YoY%

—— Opex, Nordics, YoY%

11,348 11,756 11,729  M841 11526

\/200/0
(0.9)% (0.7)%

(1L8)%  (21)%

Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126

,c Q1 2 02 6 * Transfer of 10T from Nordics to Connexion and Coastal Radio to the Norwegian State.

]

Commercial highlights

Calmer market
Lower churn

Nordic MSR growth of 2.7%
adjusted for transfer of loT

Operational highlights

High transformational activity
temporarily affecting costs

Robustness and resilience
enhancements in Norway



Service-led growth in Norway, ARPU drag from Q4

in Finland

Business unit Telenor Norway 1=
o 7.4%
2%
YoY growth | -
SR EBITDA
Comments - Service-led growth

- B2B improvements

- Peak transformation
costsin 2026

- GlobalConnect B2C
acquisition still to close

Telenor Sweden ==

7.6%

1.0% -

SR EBITDA

- +4.6% Mobile SR growth

- Fixed transformation

- +4.3% gross profit growth
- Structural opex decline

,( Q1 2026 * Excluding loT transfer and Q1impact of the IFRS15 adjustment made in Q3 2025

Telenor Denmark ==

1.2%

(13.2)%
SR EBITDA

- Customer growth in FWA

and Fiber

- EBITDA in line with plan
« Introduction offers and

sales costs weighing
short-term

h
DNA >
(0.2)% (1.4)%
SR EBITDA

-+ 1.1% underlying SR growth*
- Price-book carry-over

from Q4 campaigns

- New-sales ARPU trend

improving, but still below
last year

- Opex base reductions



Asia: simplification milestone
completed

Sale of 25% completed

- Portfolio simplification milestone
- NOK 30bn net proceeds received
- Exit of remaining 5% within two years

7§ grameenphone  Constrained by consumer affordability

- SR and EBITDA decline of -2% and -1%, respectively

- Weak macro and tough competition compounded by
early effects of Iran war

- Continued exposure to Hormuz situation

wu _celcomdigi 5G situation remains to be clarified

- Improved topline growth

- Cost optimisation and 100MHz of additional spectrum
to network JV underway

- Steady quarterly dividends received in Q1

,( Q12026
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Q12026: Group financial highlights

Key figures, NOK and %

Service revenues, mn

EBITDA adj., mn

Net income adj., mn

EPS adi,.

FCF before M&A, mn

,( Q12026

Q12026

14,844

8,046

3,043

2.22

Q12025 YoY%

15,040

8,069

2,655

1.94

2 971

1.6%"

3.1%

14.6%

14.6%

-28%

*Qrganic growth

Key ratios, Group

YoY:-0.8 p.p.
o?) CAPEXtoSales 12.6%
- QoQ:-3.0p.p

YoY:-1.1x

Leverageratio  1.2X ;

QoQ: -1.0x
YoY: -2.5p.p.
ROCE (LTM)**  4.8% Shoeer
QoQ: -4.3p.p.

**ROCE excl. associates and joint ventures: 13.6%.
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Group service revenue growth muted by Asia

Group service revenues

YoY%
B NOKmn

15,040 15493 15351 1531 | 14844

Q125

f‘ Q12026

Q225 Q325 Q425 : Q126

Q12026

[ ] Percentage-point contribution to YoY %-growth

0.1 1.6%
14 £es
-04
Nordics Asia Amp Elim. Group
o) .
reanic 14.8%
growth
Note: Telenor Infrastructure does not book service revenues 12



Flat opex YoY despite increase in transformation
costs and commissions

Opex, Group
(NOK million* and YoY%)
6,116 86 30 6,150
-14 -9 -60

(o) 153 Nordics Asia Infrastructure Amp

growth
,‘ Q1 2026 * FX adjusted, see APM section of report

Other Q126
and elim

Opex YoY-change by category
(NOK million* and %)

Salaries and
Personnel

Operationand
Maintenance

Sales, Marketing,
and Commission

Energy

Other Opex

Total

2 2w

o &)

13



Group EBITDA growth of 3.1%

EBITDA adjusted, Group
YoY%
B NOK mn
g781 9050 :

8,561

8,069

Q125 Q225 Q325 Q425 : Q126

f‘ Q12026

Q12026

[ ] Percentage-point contribution to YoY %-growth

3.1 0.4 3.1%
0.1

Nordics Asia Infrastructure Amp Other & EBITDA

elim.
growth

14



Contents

Group highlights
CEO Nordics
Asia

Financial highlights
Group

CFO Nordics

Asia
P&L, cash flow and leverage
Outlook

CEO Concluding remarks

Q12026




Solid EBITDA growth in Norway and Sweden;
Denmark and Finland softer

EBITDA adjusted, Nordics

YoY%

YoY%, excl. business transfers
B NOKmn

7,088 :
0,782 6589 6491

6,264

Q125 Q225 Q325 0425 : Q126

fc Q12026

Q12026

[ ] Percentage-point contribution to YoY %-growth

1.5

3.9 |

| 3.8%

Norway Sweden Denmark Other  Nordics

EBITDA
growth )

16
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Challenging environment for Grameenphone

Service revenues and adj. EBITDA,
Grameenphone

M Service revenues, NOKm
Adj. EBITDA, NOKm

3,315 3,315 3,169

3,031
2847
090
998 960
I846 724

Q125 Q225 Q325 Q4 25 Q126

,( Q12026

Organic growth, Grameenphone

— Service revenues, YoY%
Adj.EBITDA, YoY%

4.8%

-2.2%
-3.4%

-8.1%

Q125 Q225 Q325 Q425 Q126

Continued pressure on usage and
discretionary spend

Softer topline led by election period
restrictions

Decline in voice only partly offset
data growth

Positive subscriber and data user
growth QoQ

4% and 12% weakening of BDT/NOK
QoQ and YoY, respectively

18
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P&L: Net positive impact from associates

PROFIT AND LOSS HIGHLIGHTS (NOKm) Q12026 Q12025 Q12026 comments
Total revenues 18,197 18,457
Service revenues 14,844 15,040
Adjusted EBITDA 8,046 8,069
Reported EBITDA 7,838 7,871
Depreciation and amortisation -3,931
Impairment losses 2
Operating profit (loss) 3,908 3,833
Associates and JVs - share of net income 764 NOK 0.6bn from True, NOK 0.2bn from CelcomDigi (Q4 ‘25)
Associates and JVs - Impairments and gains (loss) 4,188 NOK 12.2bn True gain, NOK 8.0bn CelcomDigi impairment
Net financial ltems 549 Incl. net currency gains of NOK 1.1on mainly related to True hedging
Profit (loss) before taxes 9,409 3,555
Profit (loss) from discontinued operations 186 Gain of NOK 0.2bn on India liabilities due to INR weakening
Non-controlling interests 27 328
Net income to equity holders of Telenor ASA 8,206 2,194
EPS from total operations 6.00
EPS adjusted 222 1.94

,( Q12026



Solid free cash flow generation

Q1 free cash flow, with drivers (NOK mn)

EBITDA G [ 5,046

Income taxes paid 904 [ ] e Mostly Grameenphone, DNA
Net interest paid ] NOK 0.25bn lower YoY
Operating Working capital BB [] Negative timing effects YoY
Dividends from associates [1342 CelcomDigi
Capex paid -2,639 | | Mainly Nordics, NOK 0.3bn lower YoY
Lease pre-payments S3BT[] s Incl NOK 0.3bn spectrum prepayments
Spectrum lease payments B S — Norway
Other lease payments S8BT [ | e Includes Nordics NOK 0.6bn
Other cash items I T e e e Norway defined pension plans, realised FX loss
Dividends to NCI T 0ot o006 e Telenor Fiber, tranche 1/2
FCF before M&A N 2,144
v | 11 2975 1. {NoK o e payment

Total Free Cash Flow —I- 31,899

fc 012026 .



Leverage ratio temporarily reduced post True sale

NIBD (NOK bn)

90.2
81.5

86.8

832835 85.0
79.0

81.7

46.2

Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1
24 24 24 24 25 25 25 25 26

fc Q12026

Leverage ratio (x)*

24
241724 :
12.3 I2.3 I : 23
- I ﬁ m

1.2

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
24 24 24 24 25 25 25 25 26

Target
leverage
1.8x-2.3x

Leverage ratio = Net interest-bearing debt (ex license obligations)/[EBITDA adjusted + dividends from associated companies].
*Historical ratios as communicated to the market

Use of True sale proceeds

o o e — — —

NOK 11.2 bn repayment of EUR bond

NOK 6bn payment for GlobalConnect

Norway B2C
Flexibility for value-accretive M&A

Intention to initiate NOK 15 bn,
3-year buyback programme

—— o o e e O e e e e e e e e oy,

Buyback programme to start in Q2
following AGM authorisation

Norwegian State to participate
pro-rata

Option to increase shareholder returns

in the absence of value-accretive
investments/M&A in the Nordics

— o o o e e o o e e o e Em Em e e e e mm Em e

i,
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Financial outlook

Actuals

Q12026
Organic service revenues growth 1.8%
Organic EBITDA adj. growth 3.8%
Capex/sales (excl. leases) 12.6%
Organic EBITDA adj. growth 3.1%
FCF before M&A, excl. associates* NOK 1.8 bn

,( Q12026

2026 Outlook

Previous

Low single-digit

Mid single-digit

Around 14%

Low-to-mid single-digit

10-11bn

O
>
O

>
)

Updated

Low single digit

Low-to-mid single digit

Around 14%

Flat-to-low single digit

10-11bn

Note: Outlook excludes potential items related to prior years' activities. Nordic growth is affected by transfer and sale of business, see outlook section in report for details.
*Excluding payments on spectrum acquired after Capital Markets Day in November 2025. See note 29 in Annual report for reference on non-prepaid commitments.
Such payments amounted to NOK 0.3 bn in Q12026 relating to 1800MHz in Sweden and 700MHz in Bangladesh.

24
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Progress on ESG agenda

B

Environmental

0

Social

,( Q12026

Scope 1&2 emissions
reductions*

L

-35%
-69%
2025 2030
Target

Women in senior leadership
positions

38% 38% 40%

2025 2026 2028
YTD Target

*Baseline year 2019 and measured on annual basis.

**2025 including Telenor Pakistan.
***Target accumulated for the period 2026-2028.

Scope 3: Supplier spend

covered by SBTs**
67% 70%
2025 2026
YTD

Timely resolution of non-
conformities in the supply chain

85%

54%
44%

|

2025 2026 2028
YTD Target

Take-back rate for mobile
devices (Nordics)

30%

14% 13%

B

2025 2026 2030
YTD Target

People in the Nordics trained
in digital wellbeing***

(In thousand)

800

337

-

2025 2026 2028
YTD Target

People in Asia trained in
digital inclusion***

(In thousand)

5,000
888
I L
2025 2026 2028
YTD Target

28



Norway

Mobile subscribers (‘000)

2,570 2,561 2,561 2,544 2,524
Q125 Q225 Q325 Q425 Q126

Mobile ARPU (NOK/month)

Coo) ]
408 424 426 426 424
Q125 Q225 Q325 Q425 Q126

fc Q12026

Service revenues (NOK mn) and EBITDA margin

== EBITDAMargin [ Service revenues
5,079 5,303 5,306 5,307 5,240

Q125 Q225 Q325 Q425 Q126

EBITDA adjusted and capex (NOK mn)

I eBTDA adj ggx ex. Leases
3,260 3,477 3 502

4%
952 1,114 I

Q125 Q225 Q325 Q425 Q126

Organic growth, YoY

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

29



Sweden

Mobile subscribers (‘000)

Pl !
3003 3016 3043 3088 3,095

Q125 Q225 Q325 Q425 Q126

Mobile ARPU (SEK/month)

| NS I
184 190 190 191 188

Q125 Q225 Q325 Q425 Q126

fc Q12026

Service revenues (NOK mn) and EBITDA margin

== EBITDAMargin [ Service revenues
2,696 2,672 2,726 2,667

Q125 Q225 Q325 Q425 Q126

2,673

EBITDA adjusted and capex (NOK mn)

[ EBITDA adjusted CAPEX ex. Leases
1,427 1,397
1179 1,300 1 301
7. 6%
394 .402

Q125 Q225 Q325 Q425 Q126

Organic growth, YoY

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

30



Denmark

Mobile subscribers (‘000)

THS
1,699 1,697 1,691 1,700 1,707
Q125 Q225 Q325 Q425 Q126

Mobile ARPU (DKK/month)

Ciom ) ]
124 124 127 125 126
Q125 Q225 Q325 Q425 Q126

fc Q12026

Service revenues (NOK mn) and EBITDA margin

== EBITDAMargin [ Service revenues

1,171 1,172 1,196 1,190 1,156

Q125 Q225 Q325 Q425 Q126

EBITDA adjusted and capex (NOK mn)

I EBITDA adjusted CAPEX ex. Leases
491 503 509
452 416
276 (13.2)%
203
140 154 172
Q125 Q225 Q325 Q425 Q126

Organic growth, YoY

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

31



Finland

Mobile subscribers (‘000)

o
2,792 2,812 2,840 2,808 2,790
Q125 Q225 Q325 Q425 Q126

Mobile ARPU (EUR/month)

Coz) !
20 20 19 20 20
Q125 Q225 Q325 Q425 Q126

fc Q12026

Service revenues (NOK mn) and EBITDA margin

== EBITDAMargin [ Service revenues

2,535 2,587 2,567 2,627

2,472

Q125 Q225 Q325 Q425 Q126
EBITDA adjusted and capex (NOK mn)
I EBITDA adjusted CAPEX ex. Leases
1,326 1,297 1,356 1,276 1,277
(1.4)%
LEEET
Q125 Q225 Q325 Q425 Q126

Organic growth, YoY

Organic growth assuming fixed currency, adjusted for acquisitions and disposals.
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Q12026: Nordics fixed broadband

Total fixed broadband subscriptions (‘O00)

FWA Fibre 1l cable 1M DSL

Norway

705 699

156 132

431 458
118 109
Q125 Q126

Q12026

Sweden

649
601

649 501

Q125 Q126

Denmark

106 12

68 89
[ 11|
Q125 Q126

Finland

695 709

288 305

25 25

||| 1/ |

Q125 Q126

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

Denmark
142
4%,

Sweden
810
23%

Finland
561
16%

Norway
1,987
57%

33



Bangladesh

Mobile subscribers (‘000)

84,817 86,256 85,5659 83,856

v

84,566

|

Q125 Q225 Q325 Q425

Mobile ARPU (BDT/month)

Q126

v l
148 145
Q125 Q225 Q325 Q425 Q126

fc Q12026

Service revenues (NOK mn) and EBITDA margin

= EBITDA Margin B Service revenues
3,315 3,315 3169

3,031

Q125 Q225 Q325 Q425 Q126

EBITDA adjusted and capex (NOK mn)

[ EBITDA adijusted CAPEX excl leases
1,998 2,090 1,960
1,846 1,724
[ |
-1.5%
149 l285
Q125 Q225 Q325 Q425 Q126

Organic growth, YoY

Organic growth assuming fixed currency, adjusted for acquisitions and disposals.
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De bt information Additional facts:

Net debt reconciliation of the Net debt APM:

31December

NOK in million 31March 2026 2025 31March 2025
Non-current interest-bearing liabilities 70,786 74187 70,608

Bond maturity profile (NOK bn) Non-current lease liabilities 11,167 11,399 13,290
Current interest-bearing liabilities 11,690 12,607 7,621
Current lease liabilities 3,425 3,660 3,675
Less:

200 Cash and cash equivalents -47,617 -16,335 -9,696
Hedging instruments 0 0 =77

Financial instruments -258 -358 -323
15.0

15.2
13.8
11.2 Adjustments:
10.0 Non-current licence obligations -2,559 -2,676 -2,967
70 74 7.6 84 Current licence obligations -481 -752 -608
56 56 Egltiér;tt?;ﬁgt-bearing debt excluding licence 46,153 81,731 81,523
5.0
FX impact on net debt (NOK bn):
00 0.0 0.0

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 Q42025 Q12026
-> +1.0 (NIBD increase) -4.1(NIBD decrease)

Net debt in partially-owned subsidiaries (NOK bn):
Q12025 Q12026

Grameenphone 2.3bn 2.6bn
f‘ Q12026 35




Return on capital employed (annual and Q1LTM)

17.0%

16.0%

13.0%
12.0% 12.0%

10.0%
/ \8.0% 8.0%

4.8%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

1 2026 Note: True divestment gain excluded from 2026 number. See APM section in quarterly report for ROCE calculation and definition. 2012-2019 numbers including Myanmar Results before 2019 is pre 36
Q IFRS 16 and Digi and Dtac included until 2021.
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Published by Telenor ASA
Snargyveien 30
N-1360 Fornebu, Norway

Investor relations
Email: ir@telenor.com
www.telenor.com/investors
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