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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.









Second quarter highlights

Mixed picture Peak transition year, Strengthening the Full-year outlook
in the Nordics transformation Nordic footprint updated
progressing well
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Mixed Nordic quarter

Business unit

YoY growth

Comments

Telenor Norway 3=

Bl Growth (excl. TV VAT in Norway)

IR TV VAT effect
-0.2%
el
-2.8%
-1.7%
SR EBITDA

- Exceptionally tough
comparable, VAT
provision and impact of
transfers

- Demanding B2C market,
slow start for new VAS

- Temporarily high IT costs
- Fibre and B2B momentum

Telenor Sweden ==

5.2%
-0.3%
SR EBITDA

- Continued mobile sub

growth, +36k mobile net
adds QoQ

- Fixed transformation

supporting profitability;
EBITDA margin of 41.4%

- Decline in opex excl. S&M

of 41%

Telenor Denmark -|—

3.5%
.
-1.5%
SR = =] I DJAY

- Mobile pricing initiatives

and growth in low-margin
areas

- Gross profit held back by

delayed ARPU uplift

- Cost discipline supported

profitability improvement
QoQ

DNA
2.1%
S—
-1.2%
SR EBITDA

- Market normalisation

continued, but modest
ARPU recovery

- Slower growth in fixed

(MDUs, SDUs)

- New security offerings

supporting ARPU uplift

AR
v



Transformation heavy-lifting in progress, providing
increasing long-term benefits from year-end

Overview of key transformation programmes

2025 2026 2027 2028
Al : s A

N IT simplification and modernization

:: Customer experience transformation

B2B modularity

Customer service transformation

Clear cost benefits of group simplification
Simpilified organisation structure Downscaled Asia office

NOK 300m/year opex reduction
(from 2027)

NOK 75mn/year opex reduction
(from Q2 '26)

2026 peak transition year,

followed by opex reductions
(illustration from CMD 2025)

0% to -2%
CAGR

2025 2026 2027 2028

B Nordics’ opex (NOKm)



Transformation provides revenue and cost upside,
while increasing resilience and flexibility

Transformation programs in Telenor Norway

Enhance Telenor’'s unique network
security and robustness even further

Move legacy datacentre workloads to the
cloud

Remove system, platform and product
redundancy

Harmonise and digitise contractor
interfaces

,( Qz 2026 *Includes both opex and capex effects

e

Examples: Telenor Norway'’s cloud journey

Public cloud program spend potential*

NOK bn
- | B Platform cost

— - FTE cost

2024 2025 2026 2027 2028

+

Private cloud program potential*

NOK bn

2026 level Private cloud Other cloud 2030 level
optimization optimization




Expanding our fixed footprint and accelerating loT,
unlocking value and synergies

Telenor Connexion - Providing a more capital-efficient growth model for long-term operational scale

) - Remaining long-term owner while supporting portfolio simplification agenda
- Sale proceeds of SEK 3.8 bn?

\ FeiEing 50% oneraiis Expecting deconsolidation from September

Gt:ob.aICon.ner\tl:t's B2C - Received competition approval, expected closing in Q4
usiness in Norwa
J ) Significantly strengthens Telenor’s position in Norwegian fibre market, increasing market

- 125k B2C fibre customers’ share from 22% to 29%
-« NOK 0.45 bn run-rate FCF from 2028

Enivest - Further strengthens fibre position in Western Norway

) - Combines Enivest's strong local position with Telenor’s scale and stronger platform for

- ~28kK fibre customers, mostly SDU broader customer offerings
- EV/EBITDA of ~10x incl. synergies

Bahnhof
High-quality, complimentary business with strong brand and 30-year proven track record

. ~500k B2C customers, strong in B2B ) - Increases Telenor’s consumer fixed market share in Sweden from ~15% to ~27%
- Significant synergies over time

Q2 2026 1) Net figure post remedies, based on 2024 NKOM data; 2) In addition to a seller credit of SEK 0.8bn. Furthermore, a potential earn-out to be received if the company meets certain commercial 9
targets, increasing the company’s enterprise value by SEK 0.3 bn. Commitment to reinvest up to SEK 2 bn to fund further organic growth and potential value-accretive acquisitions;



Becoming the second-largest fixed provider in
Sweden by acquiring Bahnhof

Transaction benefits
- Agreement to acquire controlling stake, plan to launch MTO

- Provides scale, breadth, and scope for cross-selling, as well as
significant savings over time

- Synergies lifting EBITDA to avg. of SEK 0.7bn/year over the first
four years of ownership before integration costs

- EPS neutral transaction, accretive from 2029

Key Bahnhof financials
SEK million 2,219

1,877

1731 2,019 B Revenues
1,605 ' M EBTDA
. . Il OpFCF
249 212 293 264 1328 306 8329 283 M350 283

2021 2022 2023 2024 2025

{( Q22026

Strategic considerations
- Becoming #2 in Swedish fixed broadband market
- Strong fit with Telenor across sub-segments
- Customer-focused company, proven operational excellence
- Bahnhof will continue to operate under its own, trusted brand
- Strengthens Telenor’s B2B fixed offering in Sweden

Bahnhof military-grade data centre in Gothenburg, Sweden
Source: Bahnhof 10



Advancing position in
defence markets

KNL N

- Qualified for UK defence frame agreement
worth up to GBP ~5.4 billion over 8 years
covering several product segments

- Key validation of KNL's capabilities

Telenor Norway 2

- 443 years mobile contract for Norwegian
Defense Material Agency and the National
Security Authority

f‘ 022026
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Q2 2026: Group financial highlights

Key figures, NOK and %

Service revenues, mn

EBITDA adj., mn

Net income adj., mn

EPS adi,.

FCF before M&A, mn

,( Q22026

Q2 2026

14,679

7,987

2,651

1.94

Q22025 YoY%

15,493

8,781

3,015

2.20

1,612

-0.7%

-4.8%

-12.1%

-12.1%

12.6%

*Qrganic growth

Key ratios, Group

YoY:1.2 p.p.

o?) CAPEXtoSales 14.5% "
- QoQ:+2.0 p.p

YoY:-1.0x
Leverageratio  1.4X ;

QoQ: +0.2x
YoY: -4.4p.p.
ROCE (LTM)**  3.6% S
QoQ: -1.2p.p.

**ROCE excl. associates and joint ventures: 11.9%.

13
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Group service revenue growth in a soft patch

Group service revenues

YoY%
B NOKmn

15,493 15,351

Q225 Q325

f‘ Q22026

15311 14,844 : 14,679

Q425 Q126 * Q226

Q2 2026

[ ] Percentage-point contribution to YoY %-growth

0.2
0.7 -0.7%

-1.0

-0.7

Nordics Asia Amp Elim. Group
growth

Note: Telenor Infrastructure does not book service revenues

15



Opex growth driven by increase in transformation
cost, phasing and commission amortisation

Opex, Group
(NOK million* and YoY%)
| (2% )
6,054 65 8 13 32 38 6,209

Q225 Nordics Asia Infrastructure Amp Other Q2 26

~ and elim
growth
,( Q2 20 26 * FX adjusted, see APM section of report

Opex YoY-change by category

(NOK million* and %)

Salaries and
Personnel

Operationand
Maintenance

Sales, Marketing,
and Commission

Energy

Other Opex

Total

49

94

32

-0.6%

16



Group EBITDA reflecting temporary slowdown
and challenging YoY comparison

EBITDA adjusted, Group
YoY%
B NOK mn
g7e1 9050

8,561

Q225 Q325 Q425 Q126 - Q226

fc Q22026

Q2 2026

[ ] Percentage-point contribution to YoY %-growth

-0.4

-11 -4.8%

Nordics Asia Infrastructure Amp Other & EBITDA
elim.

Organic 56.0%
growth

17
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EBITDA growth in Norway held back by exceptional
performance in 2025, phasing and technical factors

Adjusted EBITDA growth seen over two years, Norway

Q2'24 EBITDA

A Mobile SR

A Fixed SR

A Other revenues
A COGS

A Opex

Q2’25 EBITDA

A Mobile SR

A Fixed SR

A Other revenues
A COGS

A Opex

Q2'26 EBITDA
TV VAT

Business transfers
NRA revenues
Q2’26 EBITDA*

,( QZ 2026 *EBITDA excluding TV VAT provision, effect from business transfers and revenues from the national roaming agreement (NRA)

[— — 3163
149 ]

Back-book price size and timing migration effects
Incl. NOK 160 mn uplift from national roaming agreement (NRA)

Includes effect of NOK 25mn transfer of MinSky to Jottacloud (Amp)

NOK -42 mn from loT bus. transfer
NOK -135 mnin TV VAT 2022-2022
NOK 83 mn increase in hardware revenues

Transitional IT transformation spend and increased commissions
EBITDA effect of TV VAT provision

Managed lIoT to Connexion, Coastal Radio to Norwegian State
Revenues from NRA expected to fade out and cease into 2027

19



Underlying EBITDA growth in Nordics despite
high transformation activity

EBITDA adjusted, Nordics

YoY%
B NOKmn

7,088
6,781 6,588 6,491

6,391

Q225 Q325 Q425 Q126 : Q226

fc Q22026

Q2 2026

[] Percentage-point contribution to YoY %-growth

04 0.6%
0.9 :y—-
24
10 0.4
. 1
-01 -31%
-0.1
-4.2
Norway Sweden Denmark DNA Other Nordics TVVAT Bus. IFRS15 Nordics
EBITDA trans. Gift  EBITDA,
, ad;j. vouchers under-
e (m) (sm) (1w (2 =
growth

20
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Grameenphone:
Focus on low-band roll-out and efficiencies

Service revenues and adj. EBITDA, Organic growth, Grameenphone Improving commercialmomentum, but
Grameenphone . revenue remains constrained

B Service revenues, NOKm — Service revenues, YoY%

B Adj.EBITDA, NOKm — Adj.EBITDA, YoY%

Direct and indirect inflationary impact

3315 4.8% from Iran War since March

3,169

Pressure on voice minutes and data
pricing
Low-band (700 MHz) rollout has

started, increasing capex across Q2
and Q3

2.1 million new subscribers and 3.5
million new data subscribers QoQ

Focus on opex discipline and
structural efficiencies

-6.1%
Q225 Q325 Q4 25 Q126 Q226 Q225 Q325 Q4 25 Q126 Q226

f( 022026 2
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P&L affected by provisions, restructuring and
higher financial income

PROFIT AND LOSS HIGHLIGHTS (NOKm) Q2 2026 Q2 2025 Q2 2026 comments
Total revenues 18,135 19,100
Service revenues 14,679 15,493 'NOK 135 mn revenue effect of TV VAT provision (2020-2022)
Adjusted EBITDA 7,987 8,781 'NOK 27 mn opex effect from TV VAT
Reported EBITDA 7,630 9,320 NOK 337 mn workforce reductions in Q2 26, versus M&A gains last year
Depreciation and amortisation -3,857
Impairment losses -2
Operating profit (loss) 3,771 5,230
Associates and JVs - share of netincome 269 Reduction mainly due to the disposal of True Corporation
Associates and JVs - Impairments and gains (loss) -6
Net financial ltems 10 Incl. True shares put option gain of NOK 0.7 bn
Profit (loss) before taxes 4,044 4,888
Profit (loss) from discontinued operations -97 Loss on liabilities relating to India, ref. Annual Report 2025 note 23
Non-controlling interests 356 397
Net income to equity holders of Telenor ASA 2,524 3,725
EPS from total operations 1.85
EPS adjusted 1.94 2.20

r‘ 022026 2



FCF before M&A of NOK 1.8 billion, up 0.2 billion YoY

Q2 free cash flow, with drivers (NOK mn)

EBITDA adi.
Income taxes paid

Net interest paid
Operating Working capital
Dividends from associates
Dividend from financial inv.
Capex paid

Lease pre-payments
Spectrum lease payments
Other lease payments
Other cash items
Dividends to NCI

FCF before M&A

M&A

Total Free Cash Flow

,( Q22026

“656 [ ] Mostly Grameenphone
_659 ............................ NOK 03 bn |Owe|’ YOY
_‘],059 1 Negative tlmlng effects YoY
s R—— CelcomDigi
E|: 3T oo Dividends on remaining share in True (5.35%)
2299 00000 [ e Nordics NOK 1.7 bn, Grameenphone NOK 0.4 bn
-38]
211 D ................................................................................. NOK ~136 mn in Grameenphone, NOK ~70 mn in Denmark
_825 :l ...................................................................................... MOStIy NOI’diCS
-391 l: .................................................................................................. Bonuses, workforce reductions, FX, commissions
_49‘] :[ ........................................................................................................... Grameenphone minorities
(N 1,815

[T A8 v True deferred installment

25



Strong financial position and shareholder returns

NIBD (NOK bn)

90.2

86.8
832835 g15 [ °°° 817

515
46.2

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

fc Q22026

Leverage ratio (x)*

Target
leverage
1.8x-2.3x

1.4
1.2

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

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

3-year buyback programme in progress

2026/27 buyback programme of NOK 6
bn well underway

Repurchased shares for NOK 605 mn
as of 10 July, ~22% of year 1programme

Remaining two tranches of three-year,
NOK 15 bn buyback programme subject
to annual AGM approvals

Norwegian State will participate
pro-rata

Option to increase shareholder returns
in the absence of value-accretive
investments/M&A in the Nordics

26
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Financial outlook for 2026

Actuals!

2026 Outlook?

H12026

Organic service revenues growth 0.8%

Organic EBITDA adj. growth

0N
=
ke
S
o
2

Capex/sales (excl. leases)

Organic EBITDA adj. growth

Previous

Low single-digit

Low-to-mid single-digit

Around 14%

Flat-to-low single-digit

Updated

@ Flat to low single-digit
@ Flat to low single-digit
@ Around 14%

@ Flat to slightly negative

Key drivers of change

NO: Slower growth outlook
FI: Only modest recovery in Q2

Reduced SR outlook
Amortisation of commissions

Nordics outlook
True procurement rev. -0.2 bn
Prolonged Iran war effects

FCF before M&A, excl. associates? NOK 3.6 bn NOK 10-11bn @ Around 10 bn Above items with some offsets
Decons. of Connexion -0.2 bn
Q 2 20 26 Notes: 1) Outlook continues to exclude potential items related to prior years' activities, incl. the provision for the 2020-2022 TV VAT dispute. See outlook section in report for details. Actuals for H12026 28
shown excl. TV VAT provision. 2) Excluding payments on spectrum acquired after Capital Markets Day in November 2025. Such payments amounted to NOK 0.3 bn in H12026 relating to 1800MHz in
Sweden and 700MHz in Bangladesh (pre-paid). See note 29 in Annual report for reference on non-prepaid spectrum commitments.
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Progress on ESG agenda

Scope 1&2 emissions

@ reductions*
. -35%
Environmental
-69%
2025 2030
Target

Women in senior leadership
positions

0

Social

38% 38% 40%

2025 2026 2028
YTD Target

,( Q22026

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

*Baseline year 2019 and measured on annual basis.

Scope 3: Supplier spend
covered by SBTs**

67% 71%

2025 2026
YTD

Timely resolution of non-

conformities in the supply chain

85%

60%
44%

|

2025 2026 2028
YTD Target

Take-back rate for mobile
devices (Nordics)
30%

14% 13%

i N

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***

888

(In thousand)

5,000

2,236

2025

2026 2028
YTD Target

32



Norway

Mobile subscribers (‘000)

2,561 2,561 2,544 2,524 2,506
Q225 Q325 Q425 Q126 Q226

Mobile ARPU (NOK/month)

/17(%\
N i
424 426 426 424 431

Q225 Q325 Q425 Q126 Q226

fc Q22026

Service revenues (NOK mn) and EBITDA margin

== EBITDAMargin [ Service revenues
5,303 5,306 5,307 5,240 5,157

Q225 Q325 Q425 Q126 Q226

EBITDA adjusted and capex (NOK mn)

- EBITDA adj CAPEX ex. Leases
3,769 3,477 3,502 3 390
I1 - I I I I

Q225 Q325 Q425 Q126 Q226

Organic growth, YoY

33

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



Sweden

Mobile subscribers (‘000)

NP !
3016 3043 308 3095 3,131

Q225 Q325 Q425 Q126 Q226

Mobile ARPU (SEK/month)

| Comn) ]
190 190 191 188 190
Q225 Q325 Q425 Q126 Q226

fc Q22026

Service revenues (NOK mn) and EBITDA margin

== EBITDAMargin [ Service revenues

2,696 2,672 2,726 2,667

2,538

Q225 Q325 Q425 Q126 Q226

EBITDA adjusted and capex (NOK mn)

I EBITDA adjusted CAPEX ex. Leases

1,300

1,293

[
5.2%
504 448 490 402 . 328

Q225 Q325 Q425 Q226

Organic growth, YoY

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

34



Denmark

Mobile subscribers (‘000)

N2 ’
1,697 1,691 1,700 1,707 1,709

11111

Q225 Q325 Q425 Q126 Q226

Mobile ARPU (DKK/month)

<> ]
124 127 125 126 127
Q225 Q325 Q425 Q126 Q226

fc Q22026

Service revenues (NOK mn) and EBITDA margin

== EBITDAMargin [ Service revenues

1,172 1,196 1,190 1,156 1,137

Q225 Q325 Q425 Q126 Q226

EBITDA adjusted and capex (NOK mn)

I EBITDA adjusted CAPEX ex. Leases
503 509 452 ” 466
[ |
276 (1.5)%
140 154 172 l 125
Q225 Q325 Q425 Q126 Q226

Organic growth, YoY

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

35



Finland

Mobile subscribers (‘000)

(eoD>——
2,812 2,840 2,808 2,790 2,813
Q225 Q325 Q425 Q126 Q226

Mobile ARPU (EUR/month)

Ca) ]
20 19 20 20 20
Q225 Q325 Q425 Q126 Q226

fc Q22026

Service revenues (NOK mn) and EBITDA margin

== EBITDAMargin [ Service revenues

2,587 2,567 2,627 2,472

2,399

Q225 Q325 Q425 Q126 Q226

EBITDA adjusted and capex (NOK mn)

I EBITDA adjusted CAPEX ex. Leases
1,296 1,356 1,275 1,277 1,242
2.1%
611
278 305 196 357
Q225 Q325 Q425 Q126 Q226

Organic growth, YoY

36

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



Q2 2026: Nordics fixed broadband

Total fixed broadband subscriptions (‘O00) Nordic fixed service revenues, NOK mn and share of total (%)
FWA Fiore [l cable M DSL
Finland
Norway Sweden* Denmark® Finland 541
16%
701 696 700 710
641
Denmark
150 126 591 pp
4%
Norway
Sweden 57%
291 311 754
23%
72 88
116 108 26 25
| O | | 1/ | — 4 —
Q225 Q226 Q225 Q226 Q225 Q226 Q225 Q226

Q 2 20 26 *In addition, 125,000 and 114,000 FWA subscribers are reported under Mobile in Sweden and Denmark, respectively 37



Bangladesh

Mobile subscribers (‘000) Service revenues (NOK mn) and EBITDA margin
/—_(yo\ = EBITDA Margin B Service revenues
u ¢ 3'315 3,169 3.031
: , 2,91

86256 85559 83856 84170 86,264

1111

Q225 Q325 Q425 Q126 Q226 Q225 Q325 Q425 Q126 Q226
Mobile ARPU (BDT/month) EBITDA adjusted and capex (NOK mn)
m [ EBITDA adijusted CAPEX excl leases
@ 2,090 1960 46
' 1,724 177
157 1 52 '
I
-6.1%
421
149 285 l

Q225 Q325 Q425 Q126 Q226 Q225 Q325 Q425 Q126 Q226

Q2 2 02 6 Organic growth, YoY
Organic growth assuming fixed currency, adjusted for acquisitions and disposals.



Debt information

Bond maturity profile (NOK bn)

20.0

15.0 13.9

10.0
70 74

153
85
_ 7.7
57 57
5.0
0.0 0.0 0.0
0.0

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

,( Q22026

->

Additional facts:

Net debt reconciliation of the Net debt APM:

31December

NOK in million 30 June 2026 2025 30 June 2025
Non-current interest-bearing liabilities 71,144 74187 70,327
Non-current lease liabilities 11,678 11,399 12,807
Current interest-bearing liabilities 1,097 12,607 13,139
Current lease liabilities 3,328 3,660 3,763
Less:
Cash and cash equivalents -31,699 -16,335 -6,220
Hedging instruments -9 0 0
Financial instruments -274 -358 -284
Adjustments:
Non-current licence obligations -3,336 -2,676 -2,704
Current licence obligations -427 -752 -655
Net interest-bearing debt excluding licence
obligations 51,502 81,731 90,171
FX impact on net debt (NOK bn):

Q12026 Q22026

-3.5 (NIBD decrease) +0.5 (NIBD increase)

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

Q22025 Q22026
Grameenphone 3.5bn 3.4bn
39



Return on capital employed (annual and Q2 LTM)

17.0%

16.0%

13.0%
12.0% 12.0%

10.0%
/ \8.0% 8.0%

3.6%

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

2 2026 Note: See APM section in quarterly report for ROCE calculation and definition. True divestment gain excluded from 2026 number. Results before 2019 is pre IFRS 16. Digi and Dtac is included until 40
Q 2021.2012-2019 numbers includes Myanmar.
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