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Disclaimer

IMPORTANT: You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by PPF ARENA 1 B.V. (the Company) or any person on behalf
of the Company, and any question-and-answer session that follows the oral presentation (collectively, the Information). In accessing the Information, you agree to be bound by the following terms and conditions.

THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS SOLELY FOR USE AT AN INVESTOR PRESENTATION AND IS PROVIDED AS INFORMATION
ONLY. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION THAT IS MATERIAL TO AN INVESTOR.

Any decision to purchase the securities referred to herein (the Securities) should be made solely on the basis of the information to be contained in the base listing particulars produced in connection with the offering of the
Securities. The base listing particulars may contain information different from the Information.

The Information is confidential and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. This document may not be removed from the
premises. If this document has been received in error it must be returned immediately to the Company. The distribution of this presentation and other information in connection with the issue of Securities by the Company in
certain jurisdictions may be restricted by law and persons into whose possession this presentation or any document or other information referred to herein comes should inform themselves about and observe any such
restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This presentation and any materials distributed in connection with this presentation are not
directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The Company does not accept any liability to any person in relation to the distribution or possession of this
presentation in or from any jurisdiction.

The Information is not an offer of securities for sale in the United States and are not for publication or distribution to US persons (within the meaning of Regulation S under the United States Securities Act of 1933, as
amended (the Securities Act)). The Securities have not been and will not be registered under the Securities Act or with any securities regulatory authority of any state or other jurisdiction of the United States and may not
be offered, sold or delivered within the United States or to U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state
securities laws. Accordingly, the Securities will be offered, sold or delivered outside the United States to persons who are not US persons (as defined in Regulation S under the Securities Act (Regulation S)) in offshore
transactions in reliance on Regulation S and in accordance with applicable laws. Any failure to comply with the foregoing restrictions may constitute a violation of US securities laws.

The Information is being distributed to, and is directed only at (i) persons who are outside the United Kingdom:; or (ii) persons who are investment professionals within the meaning of Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (the Order); (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order; or (iv) any other
persons to whom it may otherwise lawfully be communicated or caused to be communicated (all such persons in (i) to (iv) together being referred to as Relevant Persons). Any security, investment or investment activity to
which this presentation relates will only be available to and will only be engaged with, Relevant Persons. Any person who is not a Relevant Person should not act or rely on this presentation or any of its contents.

The Information does not constitute an offer or an agreement, or a solicitation of an offer or an agreement, to enter into any transaction (including for the provision of any services). No assurance is given that any such
transaction can or will be arranged or agreed. Before entering into any transaction, you should consider the suitability of the transaction to your particular circumstances and independently review (with your professional
advisers as necessary) the specific financial risks as well as the legal, regulatory, credit, tax and accounting consequences. This document does not disclose all the risks and other significant issues related to an investment
in any securities/transaction. Prior to transacting, potential investors should ensure that they fully understand the terms of any securities/transaction and any applicable risks.

MIFID Il product governance — Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is eligible counterparties and professional clients only, each as defined in MIFID II; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a distributor) should take into consideration the manufacturers’ target market assessment; however, a distributor subject to MiFID Il is responsible for undertaking
its own target market assessment in respect of the Note (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

The Information has not been independently verified. No representation, warranty or undertaking, expressed or implied, is or will be made by the Company or any of Bank of China Limited, London Branch, BNP Paribas,
Citigroup Global Markets Limited, Commerzbank Aktiengesellschaft, Crédit Agricole Corporate and Investment Bank, Erste Group Bank AG, HSBC Bank plc, ING Bank N.V., London Branch, PPF banka a.s, Société
Générale or UniCredit Bank AG or their respective affiliates, advisers or representatives (collectively, the Joint Lead Managers) or any other person as to, and no reliance should be placed on, the truth, fairness, accuracy,
completeness or correctness of the information or the opinions contained herein (and whether any information has been omitted from the presentation). Each Joint Lead Manager and, to the extent permitted by law, the
Company and each of their respective directors, officers, employees, affiliates, advisers and representatives disclaims all liability whatsoever (in negligence or otherwise) for any loss, however arising, directly or indirectly,
from any use of this presentation or its contents or otherwise arising in connection with this presentation.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein.
The Information has not been independently verified and will not be updated. The Information, including but not limited to forward-looking statements, applies only as of the date of this document and is not intended to give
any assurances as to future results. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data or forward-looking statements,
and will not publicly release any revisions it may make to the Information that may result from any change in the Company’s expectations, any change in events, conditions or circumstances on which these forward-looking
statements are based, or other events or circumstances arising after the date of this document. Market data used in the Information not attributed to a specific source are estimates of the Company and have not been
independently verified.



Meet the presenters

Ladislav Bartonicek

CEO of PPF Arena 1
PPF Group shareholder

22 years of CEO positions in PPF Group

* Head of telecommunications business within PPF Group (since 2018)
* Chairman of Supervisory Board of O2

* CEO of SOTIO (2014-2018)

* CEO of Generali PPF Holding (2007-2013)

* CEO of Ceska pojitovna (1996-2006)

Jan Tomanik
Investment manager of PPF Group

8 years experience in telco M&A

* Acquisition of Telenor CEE
® Structural separation of O2 and CETIN and subsequent refinancing
* Acquisition of Telefénica O2 CR

® Czech 4th mobile operator project

7=

3
]

!
A

Marek Slacik
Chief Commercial Officer of PPF Arena 1

17 years experience in telco,
8 years in Telenor

* Chief Commercial Officer of PPF Arena 1 (since 2018)

* Chief Commercial Officer of Beeline Russia (2016-2018)
* Chief Marketing Officer of Telenor Sweden (2015-2016)
* CEO of Telenor Denmark (2012-2015)

* Chief Marketing Officer of Telenor Serbia (2009-2012)

Lukas Kubesa
Financial Manager of PPF Arena 1

3 years in telco, CETIN and PPF
6 years in financial services

* Financial Manager of PPF Arena 1 (since 2018)

* Head of Financial reporting of CETIN (2016-2018)

* Senior financial reporting specialist at Raiffeisenbank CZ (2012-2016)
* Senior Audit Associate at PwC (2009-2012)
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PPF Group iIs an international investment group
founded in 1991 in Czechia

45 1 o]][Te]aW=1U] 7 5 billion EUR 08 billion EUR 158 th S.

total assets? equity* net income? employees?

EQUITY BY SEGMENT?

Other
16%

Machinery
5%
w Financial
Services
45%

Real Estate .
11%

Diverse business activities encompassing banking and financial services, Telecommunications

telecommunications, biotechnology, insurance, real estate, and agriculture

23%

SHAREHOLDERS

Jean-Pascal Duvieusart
Member of Board of Directors of
Home Credit and PPF Real Estate

0.535 %

Ladislav Bartoni¢ek
CEO of PPF Arena 1

Petr Kellner

Founder and majority shareholder

98.93 % 0.535 %

[1] Assets and equity as of 31 June 2018, net income for the period of 12 months up to 31 December 2018, number of employees as of 31 December 2018 5



Key Credit Highlights

1 Market leading businesses with strong brand recognition, high quality assets and PPF Arena 1 ‘

in 2018 34%

superior network coverage

° Stable market leading positions across 6 European markets
°  #1 to #2 positions in most retail markets by both revenue and customer share

®  Quality brand positioning in all markets Czechia
y P g mobile 36%"*

° High quality mobile networks with full coverage

. i . . . + fixed
° National fixed network infrastructure in Czechia
?  Stable markets with positive trends supporting growth _
Slovakia
: 27%
. . . . . . mobile 0
° Stable and supportive macroeconomic environment in Czechia and Slovakia

° Positive macroeconomic trend in investment grade Hungary and Bulgaria with faster consumer
spending growth than in the rest of Europe

° Predictable regulatory environment in all markets
. . L ) Hungary 0
° Moderate intensity of the competition in all markets with stable market shares and ARPUs mobile @ 28%
°  Growing demand for data and multi-play propositions in all regions
° Track record of stable performance in all markets

Diversified, strong and stable cash flow generation i
mobile

° EBITDA generation well diversified across 6 independent streams
°  Group cash conversion rate historically around 50%?*

° Strong interest coverage ratios both at consolidated group level and at PPF Arena 1 level

Serbia 38%
Credit strengths confirmed by crossover rating. Inaugural bond issued. mobile

°* BB+ Standard&Poor’s ® 550m Eurobond issued in March 2019
° Bal Moody’s

R . . Montenegro
BBB- FitchRatings mobile @ 40%

[1] Cash conversion = Free cash flow / EBITDA; based on unaudited pro forma condensed consolidated financial information for 2017-2018
[2] Average mobile revenue market share across the whole group

[3] #1 position in mobile and fixed markets combined; #1 position in mobile market shared with T-Mobile

[4] Market share and subscribers number reported for mobile segment only; O2 CR subscribers reported using 13 months active criterion, O2 SR and Telenor 3 months active

Source: Company data, Analysys Mason

P13
16.9m

5.5m4

2.0m

3.1m

3.1m

2.8m

0.4m



Strong and stable position in 6 markets
Market leader in medium-sized CEE countries with 34% market share*

Czechia

0, @

mobile+fixed
= 5,467k mobile subs’
= 36% market share ‘
= €11.5 ARPU® 27%
= 808k FBB subs

EBITDAS shares

Czechia
>PCETIN E
infrastructure
= 1.1m households
24%

connected

= >50% market share ‘

= >6k mobile sites

EBITDAS share
Monteneg ro
Telenor CEE @
mobile
= 366k mobile subs’
13%

= 40% market share

= €10.0 ARPUS ‘

EBITDAS share*

[1
[2
[3
[4

Serbia

PPF Arena 1 Group

in 2018

Telenor CEE @

mobile
i 7
2,833k mobile subs 13%
38% market share
€8.5 ARPUS ‘

EBITDAS® share*

Market share for the CEE region is calculated as the average of mobile revenue market share for all countries where PPF Arena 1 is active
#1 position in mobile and fixed markets combined; #1 position in mobile market shared with T-Mobile

02 CZ and SK are only a financial investment for PPF, with independent management and business policies

EBITDA share for Serbia and Montenegro are reported on a consolidated basis

= 2028k mobile subs’ '
= 27% market share
= €9.9 ARPU® 8%
EBITDAS share?
|
\

Slovakia

0, @

mobile

Hungary

Telenor CEE @

mobile
= 3,066k mobile subs”
= 28% market share ‘
= €11.6 ARPU® 15%

EBITDA® share

Bulgaria
Telenor CEE @
mobile
[ i 7
3,070k mobile subs 13%
= 39% market share ‘

= €7.6 ARPU®
EBITDAS share

[5] ARPU is calculated according to IAS 18

[6] Based on unaudited pro forma condensed consolidated financial
information

[7] O2 CR subscribers reported using 13 months active criterion,
02 SR and Telenor 3 months active



PPF Arena 1 Group highlights

A cluster of market-leading telecom assets’

PPF Arena 1 B.V. BB+/Bal/BBB-

*Term loan EUR 2.25bn, due 2023/2024
°Bond EUR 550m, due 2026, 3.125% p.a.

|
llOO% ilOO% 100% l
PPF Telco B.V. PPF Infrastructure B.V. PPF TMT Bidco 1 B.V.
l 65.79%) / 67.69%® 189.73%(5) 100% l
02 PCETIN Bax2/ses Telenor CEE
* Term loan EUR 275m, due 2020 *Bond EUR 625m, due 2021, 1.423% p.a. *No indebtedness
* Schuldschein EUR 297m, due 2022/24/26 *Bond EUR 191m, due 2023, 1.25% p.a.
- > — T e
= = (Cazshk Hungary Bulgaria Sl E
Czechia Slovakia Montenegro
Mobile & Fixed Mobile Telco infrastructure Mobile Mobile Mobile

2012 2013 2014 2015 2016 2017 2019
PPF aiming to PPF completes the Structural separation CETIN receives two PPF Arena 1 signs PPF Arena 1 receives
establish 4 acquisition of 66% in of infrastructure and ratings: Telenor CEE BB+/Bal/BBB- ratings
mobile operator Telefonica 02 CR (incl. fully establishment of Baa2 by Moody’s acquisition and by S&P, Moody's, Fitch
in Czechia owned subsidiary in SK) from CETIN BBB by Fitch establishes

Spanish Telefonica ) permanent EUR 550m 7Y

(stake later raised to 84.06%) CETIN issues debut financing platform Eurobond issued

dual-currency Eurobond

[1
[2
[3
[4

The chart represents the simplified group structure to illustrate main segments within PPF Arena 1 B.V.

Share in share capital

Share in voting rights; the difference to share in share capital is due to ownership of own shares by O2 Czech Republic which may not exercise voting rights

PPF A3 B.V. and PPF Cyprus Management Ltd, entities of the PPF Group outside of the PPF Arena 1 Group, hold together an additional 15.27% ownership interest in O2 Czech Republic,

resulting in effective ownership interest of the PPF Group in O2 Czech Republic of 81.06% )
[5] PPF A3 B.V., an entity of the PPF Group outside of the PPF Arena 1 Group, owns the remaining 10.27% ownership interest in CETIN, resulting in an effective interest of the PPF Group in CETIN of 100.0%

Source: Company data
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Executive summary
Sound 1H2019 performance, investing to sustain growth

1 Stable markets with further potential

2  Successful integration of Telenor CEE

* Preserved overall stable competitive situation * Separation from Telenor in very advanced phase

* Preparation for 5G spectrum auctions * New leadership

No notable regulatory challenges 5 /@ * Sharing the best practices

3 Revenue momentum

4  Growing earnings and free cash flows?

“More-for-more” services pricing evolution * Delivering on cost efficiency agenda

* Czech fixed subscribers momentum turnaround * Selected group-wide projects run by headquarter

* Evaluation of FMC and Pay TV _|_2 6% * 4G network capacity investments,
in Telenor CEE .

+14%

: Ll IT modernisation
ol S
y-0-y y-0-y

[1] Mobile service origination and termination + interconnect
[2] Including IFRS 16 impact in 1H2019; EBITDA and free cash flows are pro-forma figures, ignoring the change of ownership of Telenor subsidiaries

10



Commercial update
Data monetisation and household focus delivering sound growth

Positive economic environment and sustain rational behaviour of the market

General focus on data monetisation within the current customer base

Operating revenue growth of +2.1% in 1H2019 across 02 CZ/SK
Best performance in bundling and household consolidation

O2TV growth driven by exclusive sport content and user experience
CzeChiaO-l-ZS|0vakia Technology agnostic broadband led to turnaround and fixed internet base growth

Double digit growth of mobile data and financial services compensating lower voice and messaging revenues
Strong revenue growth in SMB segment (+9%), ICT growth in cloud, DC and security

° Competitive advantage in retail capabilities

Sustainable growth of all domestic product lines

FBB returned to growth through all operators — O2, T-Mobile and Vodafone most active in reselling CETIN’s lines

Growing demand for new mobile infrastructure — new capacity layers and sites driven by surging data consumption

Sound service revenue growth of +3.8% in 1H2019

Pricing discipline and market responsible moves

Bundling of digital services with right data pricing resulted in ARPU growth in BUL and HUN and turnaround in SRB
Telenor CEE ° Focus on the current base development over new customer acquisition

Keeping leadership network perception and delivering superior network quality experience
° Retail channel performance push

° Exploiting PRE2POST, SOHO and FWA segments for customer growth

11



O2 Czech Republic commercial update
Technologically advanced content-rich and future-proof propositions

New NEO tariffs with unlimited data in O2 CR

° Introduction of data speed
differentiation as a future data
monetisation tool

Data boost in O2 SK

* Successful commercial " "
proposition backed by strong s datami

network

Prehnali sme to

Aj vy si zamilujete

nasu 4G siet, ktora je
vSade tam, kde Zijete

More value in bundles

® Unlimited data and
attractive content as a
motivation for household
telco services
consolidation

Best sports and HBO in any O2 TV

S — ° Premier League and Champions
[k League as well as best Czech League
i e o - together with great user experience as
., Wz cupmie AN a driver of O2TV growth
e, I o,V ) FORTUNALIGA

O,Tv NIENIS @
O,7v | SPORT [l ' ror|:]

WTTx rollout

* New generation of home d Nova generace
internet - technology internetu na doma

agnostic broadband with Z)
up to 1000 Mbit/s 5G

SmartBox and Smart Booster
V4 Nejrychleji ° SmartBox — the unique

¢ E. Internet EXKLUSIV EED high-performance
: Ottt doupnest i Zrehfme. modem opening doors

g to smart homes

° Smart Booster
improves wireless user
experience

12




Telenor CEE commercial update
Focused on attracting and retaining the most valuable customers

Wide range of digital services

° As point of differentiation and lever for upselling customers

IEIEEEﬁﬂ;!;gEMHEH%
SIo)] £ [ k"

Handset financing model

° To attract high end handset
buyers and manage subsidy Now

investments G

New price plan portfolios rolled out

° Market responsible pricing, bundling of digital
services with focus on the current customer base
monetisation

(-L'I"‘ LAANOES TOTAN |

Strong quality network positions

* Converting quality network experience to strong network perception

hﬁpernet“

360 device services

° Insurance / Buy Back / Upgrade
° Own repair centre - 24 hours repair options

MyKi Watch

® Successful parental kids
tracking proposition driving
new cross sell

13




1H2019 consolidated results at a glance
Monetising subscriber base and efficiency improvements

FIXED SUBSCRIBERS REVENUES

MOBILE SUBSCRIBERS

in millions
YoY

16.8 - +0.6% ¥» 16.9

61  -51% 5 58
+64% +66%

107 Pl 111

1H2018 1H2019
M contract prepaid % share of contracts

02 CZ 13 months active criterion, including M2M clients
02 SK and Telenor 3 months active criterion, excluding M2M clients

EBITDA
EURmM
YoY
675
593 _ +14% >
48 IFRS 16
impact
593 — +58% ¥ 627
1H2018 1H2019

in millions
1.55 - +0.9% » 1.56
0.43 0.39
0.22 ERYLEAadl 0.26
YoY
0.89 X 3ad 0.92
1H2018 1H2019

EmxDSL mIPTV = voice

Wholesale subscriptions by CETIN

CAPEX!

EURm

155 — +27% ¥ 159

31

YoY
155 VAN

1H2018 1H2019

[1] CAPEX represents additions to property, plant and equipment and intangible assets 14
[2] Free cash flows represent Net cash from operating activities less cash used for Purchase of PPE and intangible assets and including Proceeds from disposals of PPE and intangible assets

EURmM Consolidated
1,541 T -1.9% » 1,511
163 118 L
251
_+1.9% T RIS

_ we6% T BEEU
YoY

1H2018 1H2019
W Mobile services M Fixed serivces B HW + other

Mobile services: mobile origination and termination + interconnect
Fixed services: fixed service revenues of 02 CR

FREE CASH FLOWS?

EURmM
YoY
300 _ +63% "~ 319
49 IFRS 16
impact
300 T -10.0%
1H2018 1H2019



Revenues and EBITDA by operating business
All businesses contributed to PPF Arena 1 Group’s earnings growth

02 CZECHIA 02 SLOVAKIA CETIN CZECHIA EXCL. TRANSIT

EURmM EURmM EURmM
YoY Revenue YoY EBITDA! YoY Revenue YoY EBITDA! YoY Revenue YoY EBITDA?

146
141 146 163
160 178 52 59
1H2018 1H2019 1H2018 1H2019 1H2018 1H2019
W Revenues EBITDA B Revenues EBITDA B Revenues EBITDA
TELENOR HUNGARY TELENOR BULGARIA TELENOR SERBIA & MONTENEGRO
EURmM EURmM EURmM
€y - asx €y - s T 2.0 T S
YoY Revenue YoY EBITDA? YoY Revenue YoY EBITDA! YoY Revenue YoY EBITDA?
178 184
88 104 74 87 72 83
1H2018 1H2019 1H2018 1H2019 1H2018 1H2019
W Revenues EBITDA W Revenues EBITDA W Revenues EBITDA

[1] Including IFRS 16 impact in 1H2019 15



Mobile subscribers
Stable subscriber base with ongoing prepaid to postpaid migration

02 CZECHIA 02 SLOVAKIA TELENOR SERBIA

in millions . 4 in millions . 4 in millions .
- #31% " 06% »  total - #33% 0 6% ¥ total T H00% > oe% »  totdl
YoY QoQ YoY QoQ YoY QoQ
543 542 547 556  5.60 198 2.00 2.03 205 208 280 290 28 278 280
2.02 1.98 1.98 2.0 1.97 prepaid 0.77 0.77 0.76 0.75 s prepaid 1.22 1.28 1.15 1.15 prepaid
65%
= 0:43 g RVpIY W contract = W contract
3.41 E¥lil mcontract 1.24 1.27
2Q 3Q 2Q 3Q 4Q 2Q
2018 2018 2018 2019 2019 2018 2018 2018 2019 2019 2018 2018 2018 2019 2019
13 months active criteria from 2Q2019 3 months active criterion, excluding M2M clients 3 months active criterion, excluding M2M clients

M2M contracts reported separately since 2Q2019

TELENOR HUNGARY TELENOR BULGARIA TELENOR MONTENEGRO

in millions s in millions “ in millions O
IS S q0% ,  total 24% > 01% » ol 2% b 452% ¥ total
YoY YoY YoY
QoQ QoQ QoQ
3.12 307 3.07 3.06 3.02 311 316 307 304 3.04 0.43
0.37 0.37 0.36
0.67 0.71 0.62 0.6 0.34
1.14 1.12 1.10 1.08 78% 0806%1
prepaid prepaid 27 prepaid
64% 0.21 0 0.21 0.18 0.20
M contract M contract M contract
1.93 [ 1.94 I 1.96 [l 1.95 2 £
0.16 0.16 0.16 0.16
2Q 3Q 4Q 1Q 2Q 2Q 3Q 2Q 3Q 4Q
2018 2018 2018 2019 2019 2018 2018 2018 2019 2019 2018 2018 2018 2019 2019
3 months active criterion, excluding M2M clients 3 months active criterion, excluding M2M clients 3 months active criterion, excluding M2M clients

Source: O2 published figures, Telenor internal sources % share of post-paid in the base 16



Mobile ARPU

Generally stable around the seasonal cycle in all markets

02 CZECHIA? 02 SLOVAKIA TELENOR SERBIA

* 0,
in EUR m YoY blended! EUR in EUR W YoY blended EUR in EUR YoY blended EUR
€., vov blended: CzK YoY blended RSD

143 143 144 141 160 137 139 133 130 134

10.9 11.0 10.9 10.5 9.9 10.2 10.1 9.9 10.4
03 10 120 g6 88 Lo gy 86
10.4 10.5 10.5 10.1 8.0 = e
3.7 3.2 3.4 2.9 2.9 31
3.6 3.6 3.3 4.0
0.0
2Q 3Q 4Q 1Q 2Q 2Q 3Q 4Q 1Q 2Q 2Q 3Q 4Q 1Q 2Q
2018 2018 2018 2019 2019 2018 2018 2018 2019 2019 2018 2018 2018 2019 2019
a— contract prepaid e contract prepaid e plended e B C vOice contract prepaid e blended
e hlended 0% ' & revenue/users 02 Slovakia is reporting only blended ARPU
TELENOR HUNGARY TELENOR BULGARIA TELENOR MONTENEGRO
0, - o
R YoY blended EUR S Yo blended EUR eon X, Yo blended EUR
YoY blended HUF W YoY blended BGN
23.4 233 23.3 23.6 23.8 15.8 16.5 151
10.7 10.3 10.1
11.5 11.8 11.6 12.0 12.3 9.1 9.1 -
4.1 4.1 4.1 3.8 4.0 7.6 7.8 7.9 8.0 83
6.2 6.1
3.0 3.1 2.7 2.7 3.1 5.0 45 22
2Q 3Q 4Q 1Q 2Q 2Q 3Q 4Q 1Q 2Q 2Q 3Q 4Q 1Q 2Q
2018 2018 2018 2019 2019 2018 2018 2018 2019 2019 2018 2018 2018 2019 2019
== B?C voice contract prepaid e blended e B?C voice contract prepaid e hlended e B C voice contract prepaid e hlended
Source: O2 published figures, Telenor internal sources 0 YoY growth in EUR 0 YoY growth in local currency
[1] O2 Czechia stopped reporting ARPU from 2Q2019. To approximate this metric, revenue/user is calculated as mobile service revenue divided by the average number of active mobile subscribers 17

02 calculation of ARPU excludes inbound roaming and M2M revenues (undisclosed); Telenor calculation excludes inbound roaming and M2M revenues



Mobile revenue market shares
Telenor CEE and O2 maintain or increase mobile revenue market shares

02 CZECHIA 02 SLOVAKIA TELENOR SERBIA

L)
Mobile 3 2 %
o, 24%

2014
2019

2015

33%

27%

2017

33%

27%

2018

20% 21% 22% 24%

24% i 9

36% g:::% mts

39% 39% 39% 38%
Mobile

41% 40% 39% 38% PTol7 Telenor CEE

0,

2015 2016 2017 2018 1Q
2019

TELENOR HUNGARY TELENOR BULGARIA TELENOR MONTENEGRO

&
vodafone 39%
Telenor CEE 38%
2017 2014

2019

Source: Analysys Mason

36%

37%

2015

35%

38%

2017

2018

A1

Mobile

G vivacom

Telenor CEE Telenor CEE

2014 2015 2016

18



Fixed services in the Czech Republic
CETIN upgraded its fixed network and resumed growth

CETIN WHOLESALE FBB SUBSCRIPTIONS 02 CR TECHNOLOGY-AGNOSTIC BROADBAND! SUBSCRIBERS

in '000s

2Q 3Q 4Q 1Q 2Q

2018

_ +2.9%
YoY

2018 2018

»

in '000. % ¥
- +0.8% P> »CETIN s - *2.4% _+14% ¥ 0
QoQ Yoy QoQ p)
2q 3Q aQ 1Q 2Q
2019 2019 2018 2018 2018 2019 2019

[1] O2 CR definition: xDSL, fibre, WTTx, LTE

CETIN FIXED NETWORK MODERNISATION 02 CR PAY TV SUBSCRIBERS?

Ii +49 p.p. —¢

30%

30%

38%

32%

2015

65%

7%
29%

20%

2018

79%
1%

36%

&

2019

in ‘000, i
In-ouos - +33;/ _+55% ¥
o]
FTTH QoQ ()2
>100Mbps copper
100Mbps 5 528 328 \jyiti-device users
365 365
50Mbps
2-6M
2Q 3Q 4Q 1Q 2Q
2018 2018 2018 2019 2019

[2] O2 CR definitions: Traditional paid tariffs: IPTV, OTT, Multi; Multi-device: applications & web
(average monthly number of unique users, incl. paid O2 TV Sport Pack)
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Key financial metrics
Sound 1H2019 results, all businesses contributed to group earnings

EURmM
Consolidated revenues
O2 group
CETIN excl. transit
Telenor CEE

o/w Hungary

o/w Bulgaria

o/w Serbia+ Montenegro
Eliminations
CETIN transit revenues
Cons. revenues (excl. transit)

EBITDA
02 group
CETIN
Telenor CEE
o/w Hungary
o/w Bulgaria
o/w Serbia+ Montenegro
EBITDA excl. IFRS 16 impact

CAPEX
O2 group
CETIN
Telenor CEE
o/w Hungary
o/w Bulgaria
o/w Serbia+ Montenegro

EBITDA-Capex
02 group
CETIN
Telenor CEE
o/w Hungary
o/w Bulgaria
o/w Serbia+ Montenegro

Free Cash Flow
FCF excl. IFRS 16 impact

Source: 1H/2019 - PPF Arena 1 Condensed consolidated interim financial statements for the six months ended 30 June 2019; 1H/2018 —prepared on pro-forma consolidated basis as Telenor CEE is part of the

2017
3,097
1,453

448
1,261
497
345
419
-456
355
2,742

1,142
406
298
436
157
123
156

1,142

416
167
155
94
35
24
35

726
239
143
342
122

99
121

586
586

2018
3,165
1,497

460
1,307
517
375
415
-453
319
2,846

1,220
433
295
493
179
158
156

1,220

423
172
158
94
34
23
37

797
261
137
399
145
135
119

598
598

2018 yoy
2%
3%
3%
4%
4%
9%

-1%
-1%
-10%
3.8%

7%
7%
-1%
13%
14%
28%
0%
7%

2%
2%
2%
0%
-3%
-4%
6%

10%
10%
-4%
17%
19%
36%
-2%

2.0%
2.0%

1H2018
1,541
737
229
642
250
178
196
-230
163
1,377

593
212
146
234
88
74
72
593

155
54
67
34
11

14

437
158
79
200
77
65
58

300
300

1H2019 1H2018 yoy

1,511 -1.9%
749 1.6%
230 0.6%
655 2.0%
255 2.0%
184 3.4%
200 2.0%

-241 4.8%
118 -28%

1,393 1.1%
675 14%
237 12%
163 12%
275 18%
104 18%

87 18%
83 15%
627 6%
159 2.7%
41 -24%
55 -18%
63 86%
40 267%
11 20%
12 -15%
515 18%
196 24%
108 37%
211 5.4%
64 -17%
76 17%
71 22%
319 6.3%
270 -10.0%

EBITDA Margins
O2 group
CETIN
Telenor CEE
o/w Hungary
o/w Bulgaria
o/w Serbia+ Montenegro
EBITDA Margins ex. IFRS 16

CAPEX/ Revenues
02 group
CETIN
Telenor CEE
o/w Hungary
o/w Bulgaria
o/w Serbia+ Montenegro

FCF Conversion rate
FCF Conv. rate ex. IFRS 16

2017
37%
28%
37%
35%
32%
36%
37%
37%

13%
11%
19%
7%
7%
7%
8%

51%
51%

2018
39%
29%
38%
38%
35%
42%
38%
39%

13%
11%
20%
7%
7%
6%
9%

49%
49%

1H2018
38%
29%
37%
36%
35%
42%
37%
38%

10%
7%
29%
5%
4%
5%
7%

51%
51%

1H2019
45%
32%
47%
42%
41%
47%
42%
41%

11%
5%
24%
10%
16%
6%
6%

47%
40%

Group since 1st January 2018. CETIN revenues from international voice transit service are published in CETIN’s half-yearly report; these revenues contribute only a minimum amount of gross profit.
2018 figures are excluding the effects of IFRS 16; 2019 figures are including the effects of IFRS 16 adoption, using the modified retrospective method



Group balance sheet highlights

Adoption of IFRS 16%, bond issue and accumulation of cash for spectrum

in EURm 31 Dec 2018 30 Jun 2019 diff.

Non-current assets 6,324 6,739 +6.6% driven by IFRS 16

* ol/w property, plant & equip. + intangible 4,564 4,451 -2.5% + CAPEX /- depreciation

* o/w right-of-use assets - 519 n.m. IFRS 16

Current assets 1,213 1,500 +24%

* o/w cash & other highly liquid assets 442 711 +61% accumulation for spectrum auctions

TOTAL ASSETS 7,537 8,239 +9.3%

EQUITY 2,163 2,117 -2.1% 120m EUR paid as dividend to owners

Liabilities 5,347 6,122 +14%

* o/w bonds 812 1,368 +68% +550m PPF Arena 1 Eurobond

* o/w debt to banks 3,145 2,785 -11% -544m net repayment of term loan from bonds,
+160m O2 schuldschein debt

* olw lease liabilities - 510 n.m. IFRS 16

[1] IFRS 16: lease contracts are capitalised as assets and the corresponding liabilities recognised as current and non-current liabilities
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Key credit metrics

Majority of consolidated debt is held at PPF Arena 1 level

NOMINAL FINANCIAL DEBT! PROFILE

in EURm 02 CR 207
02 572m 228
CETIN 816m
PPF Arena 1 2,801m
FINANCIAL DEBT 4,189m
PPF Arena 1 PPF Arena 1
CETIN 02 CR
36
02 CR
02 CR
;
2019 2020 2021 2022 2023 2024 2025 2026

B Term loans H Bonds

Schuldscheins

BONDS

CETIN

° Eurobond EUR 625m, 5years, due Dec 2021, 1.423% p.a.
investment grade Baa2 / BBB (Moody’s / FitchRatings)
traded at Euronext Dublin

° Eurobond CZK 4,866m (EUR 191m), 7 years, due Dec 2023, 1.235% p.a.
investment grade Baa2 / BBB (Moody’s / FitchRatings)
traded at Euronext Dublin

PPF Arena 1

° Eurobond EUR 550m, 7 years, due Dec 2026, 3.125% p.a.
crossover rating BB+ / Bal / BBB- (Standard&Poor’s / Moody’s / FitchRatings)
traded at Euronext Dublin

CONSOLIDATED NET LEVERAGE RATIO® AS OF 30-JUN-2019

in EURm
3.31x Gross leverage
711

2.74x Net leverage

4,153
1,255
Financial debt?2 Cash Net debt 3 EBITDA4
M Financial debt H Cash EBITDA
NET CONSOLIDATED LEVERAGE® DYNAMICS
3.31x
3.24x
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, financial policy threshold
for net leverage
2.88x
. 2.74x
31 Dec 2018 30 Jun 2019

B Gross leverage H Net leverage

[1] Outstanding principal amounts, excluding RCF and overdraft facilities; CZK-denominated debt converted with EUR/CZK rate of 25.447
[2] Financial debt = amount due to banks and debt securities issued, including amortised legal fees/bank fees and accrued interest according to Condensed consolidated interim statement of financial position

[3] Net debt = Gross debt less Cash and cash equivalents
[4] LTM EBITDA based on pro-forma consolidated figuresexcluding IFRS 16 impact in 1H2019
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[5] Consolidated net leverage ratio = consolidated Gross Debt less Cash and cash equivalents / LTM EBITDA based on pro-forma consolidated figures
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