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Strategy execution - financial performance

Revenue growth driven by mobile and New
services...

Domestic revenue growth 1H11 vs. 1H1Z2
-12% -10% -8% -6% -4% -2% 0% 2%

Elisa

Tele2
Telenor
Vodafone
Swisscom
TDC
TeliaSonera
Belgacom
Mobistar

BT Group

DT

Telecom Italia
France Telecom
KPN

Mobile service revenue, EURmM*

2010 2011 LT™M

New service revenue, EURmM

Portugal telecom -
Telekom Austria
OTE
Telefonica
Median -2.4% 2010 2011 LTM
Source: Company filings * Finland LTM = Last 12 months (4Q11 - 3Q12)
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Strategy execution - financial performance

...and earnings improving via lower depreciations

and financial costs

« More efficient capital employed

- E.g.CRMand billing system fully
depreciated

- Lowerinterest rate level
- Efficient debt management

- Improving efficiency enables
investments in New services

o E

268 295 304
]

2010 2011 LTM
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Depreciations, EURm

B

2010 2011 LTM

Net financial expenses*, EURm

2010 2011 LTM
EPS*, EUR

1,15

2010 2011 LTM

* Excluding EQ items



Capital management

CAPEX guidance unchanged...

CAPEX development, EURm
« Mid-term CAPEX-to-sales target

max 12% maintained
« LTEinvestments gradually over
several years

« Fiber where commercially viable

_ , 2010 2011
- Noinvestment peak for growing
smartphone data expected CAPEX breakdown 1-3Q12
« Leveraging procurement Other 4 %
. Customer
» Global sourcing Equipment
17 % Telecom
networks
IT + service 56 %

development
23 %
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Capital management

..with good frequency capacity

- (Capacity fordata growth available  MHzto population density (km?) ratio

Finland [ o

« Auction for 800 MHz Denmark [ 4

« License for 20 years, payment in France [l 4
5 annual installments Germany Ml 3
UK M 2
« 700 MHz expected to be available
in 2017 Mobile frequencies in Finland
Band MHz  Bandwidth MHz 2G/ 3G/ 4G/
GSM UMTS LTE
800*  2x30 v
900 2x35 v v
1800  2x75 v v
2100  2x60+15 v
2600  2x70+50 v

*To be auctioned

FINANCIAL OVERVIEW 6 m



Capital management

M&A policy continues to be strict...

Disciplined
track record

Focusincore
NERCES

Value creating acquisition criteria

» Supports strategy
Financially accretive
Distribution intact orimproved
Enhancing service offering

Complements own business
development
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Capital management

...and efficiency of finance management improves

« Averageinterestrate ~2.7% Debt maturities
« Multiple financing sources used
and available 10 170
 Recent activity to decrease -
interest and extent maturities P 0o
« Debtissue EUR 300m 7y, 2.25% 2012 2013 2014 2015 2016 2017 2018 2019 2020
coupon W Bonds © Bankloans {RCF
« Buy-back EUR 138m of 2014 debt
- Financial expense decrease 5 16 15 Y16 16 g ,\1'8 L
>EUR 2m
- Unchanged targets S W E N E e i
 NetDebt/EBITDA 1.5-2x
« Equityratio >35% 3010 4Q10 1011 2Q11 3011 4QI1 1Q12 2012 3QI2

I Net Debt, EURmM  ess=wNet Debt/EBITDA

 Solid credit ratings
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Capital management

Elisa's performance leads to best-in-class
shareholder remuneration

302%

- Trackrecord over several years of
strong profit distribution

« Upgradeddividend policy
« pay-out ratio from 40-60% to 80-

100% 0L 02 03 04 05 06 07 08 09 10 11 12
o Commitmentto competitive B DPS, EUR Buy-back, EUR/share es==Pay-out ratio
shareholder remuneration Average dividend pay-out ratio
continues
120% 114%
- TSRsince last CMD* +44% I I
65% 60%
. 51%
Elisa Tele? Telenor Telia-

Sonera
3 years average, TDC2 years

* Total Shareholder Return since 15 February 2010
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OPEX and CAPEX efficiency

. V1
Improving etrriciency ot capital emp 0 /-
// . ;;"3'

2m,

Efficient finance management

§—
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Forward-looking statements

Statements made in this document relating to the future, including
future performance and other trend projections, are forward-looking
statements. By their nature, forward-looking statements involve risks
and uncertainties because they relate to events and depend on
circumstances that will occurin the future. There can be no assurance
that actual results will not differ materially from those expressed or
implied by these forward-looking statements, due to many factors, many

of which are outside of Elisa’s control.
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