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Agenda

CEO's review
Veli-Matti Mattila, CEO

Financial review
Jari Kinnunen, CFO




CEO's review

« 2012o0verview

« Q42012 financial and operational highlights
« Segmentreview

« Strategy execution

e Outlook for2013



2012 highlights

« Revenuegrowthagain exceeded the industry average
e (GoodgrowthinEstonia
 Profitability maintained, EPS grew by 3%

« 2012dividend payment € 1.30, yield 8%, among the best in the
industry

e Stronggrowthin New Services continued

« Mobile and fixed broadband subscriptions developed favourably
« Growth of smartphone market as well as mobile data continued
» Dividend proposal: € 1.30 per share

e Authorisation for 5 million share buy-back



2012 financial highlights

Result according to guidance

5012 Changein

2012

Revenue €1,553m +1.5%
EBITDA €501m -1.0%
Earnings per share €1.33 +3.2%
CAPEX €193m -2.0%
Cash flow €155m -25.4%
Net debt €839m +6.4%




2012 operational highlights

Use of services increased

5012 Changein

2012

Mobile subscriptions 4,446,200 | +288,400
Fixed broadband subscriptions 505,100 +18,700
Mobile ARPU D) €175 €-1.6
Mobile churn?) 16.5% | +3.4% unit
Mobile usage, minutes?3) 7,103m +52m
SMS, units 2,230m +208m

1)Revenue / SIM

) Annualised

3) Qutgoing minutes
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Q4 2012 highlights

« Good profitability level

« Mobile subscription base continued to increase

« Slight decrease in mobile usage

« Stronggrowthin smartphone market

« ElisaViihde IPTV contributed to fixed broadband growth

« Elisatoacquire fixed network operator PPO’s telecom and
IT businesses

e Transactionincludes PPQ’'s ownership in telecom operators Kymen Puhelin and Telekarelia



Q4 2012 financial highlights

Campaigning increased at year-end

 Revenue € 396m (401)

« EBITDA€124m (133), 31% of
revenue (33)

 EBIT€74m (79)
« EPS€£0.32(0.36)
« CAPEX €50m (58),13% of revenue

e 2012 CAPEX 12% of revenue

« Netdebt€ 839m (788)

+ Cashflow € 34m (65)
 Netdebt/EBITDA 1.7 (1.6)

32%

35%

Q4/10 Q1/11 Q2/11 Q3/11 Q4/11 Q1/12 Q2/12 Q3/12 Q4/12

I Revenue, EURmM  ===EBITDA-%




Q4 2012 operational highlights

Subscription growth continued

« 19,500 new mobile subscriptions

Growth in corporate segment, slight decrease in
consumer segment 4094 415

R 3898 3991
Growth in voice and mobile broadband subs =737
Estonia +13,500 subscriptions

4337 4427 4446
g 4244 "=

« Fixed broadband growth continued
Net adds 7,100

o Elisa Viihde IPTV customer base
continued to grow

199030017

Q4/10 Q1/11 Q2/11 Q3/11 Q4/11 Q1/12 Q2/12 Q3/12 Q4/12

M Mobile subs ('O00) ™ Fixed broadband subs ('000)

: elisa



Q4 2012 operational highlights

Campaigns impacted churn

1804 1797

« Stronggrowthin mobile data 1790
¢ Outgoing minutes 1.7bn, slightdecrease
« DataYoY growth over 50%
« 564m SMS, YoY growth 6%

e Churn*19.3% (13.4)

Q4/10 Q1/11 Q2/11 Q3/11 Q4/11 Q1/12 Q2/12 Q3/12 Q4/12

I Usage (outgoing minutes, million)  «==Churn*

* Annualised

10 elisa



Business Segments



Q4 2012 Consumer Customers

Growth in new services and smartphones

. Revenue € 247/m (245)

Smartphones and new services growth continued

Estonian revenue increased

Decrease in traditional fixed network business, mobile
usage and interconnection revenue

« EBITDA€ 77m (81), 31% of revenue
(33)

Increased sales costs

Mobile usage

. CAPEX € 29m (37)

Q4/10 Q1/11 Q2/11 Q3/11 Q4/11 Q1/12 Q2/12 Q3/12 Q4/12

I Revenue, EURmM  =—=EBITDA-%
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Q4 2012 Corporate Customers

ICT business is growing

>

« Revenue € 148m (156) 579

e Growthin ICT services

« Decrease in mobile and fixed businesses, as well as in
interconnection revenue

-
N

« EBITDA€47m (52),32% of
revenue (33)

« Decreaseinrevenue

. CAPEX € 21m (21)

Q4/10 Q1/11 Q2/11 Q3/11 Q4/11 Q1/12 Q2/12 Q3/12 Q4/12

I Revenue, EURmM  =—=EBITDA-%

1 elisa



Strategy execution

New services and
new markets

Strengthening market
position in core markets

Integration of One
Elisa

14



Smartphone market growth continues

Almost one in three customers uses

new a type of smartphone

Smartphonestop the list of most

sold phones inJanuary

1.

UoA W

Nokia Lumia 800

Apple iPhone 5

Samsung Galaxy S I
Nokia Lumia 820
Samsung Galaxy S Il Mini

87% of all models sold were

smartphonesin Q4

15

In previous quarter 82 %, ayear ago 74%

Penetrationsin Elisa’s network in Finland

52,5%
50,0 %

B Mobile broadband penetrationl) = Smartphone penetration2)

1) Dongles and mobile BB add-on services of the total subscription base
excludingM2M and service operator subs
2)i0S (iPhone), Android ,Symbian 3” and Windows phones

of the total phone base m



New Elisa services

 ElisaVahtiLive

e Realtimevideo to smartphone or tablet

 ElisaWallet

“Mobile enabled” payment, separate online credit cards,
internet and mobile applications, as well as money transfers
between users

e ElisaeSalidatacenter

« Flexible server capacity from the virtual data center to
companies

Elisa eSali
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New way to enjoy Elisa eBook

e Elisahasdevelopedanew way to
experience children’s books

e Eero-combinesillustrations with
voice over narration

e Thebook canbe downloaded from
Elisa eBook application to tablets

(Android oriPad) OF Smartphones (Andr0|d
iPhone or Windows Phone 7)
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Ranked #1 in the Nordic climate index

« Elisaawarded first place in the
Carbon Disclosure Project (CDP)
climate index of the telecom
industry

 Companieswere ranked on the basis
of climate reporting

e Relevant emissionreduction factors
are

Increase in mobile working solutions
Growth in demand of video conferencing solutions

CARBON DISCLOSURE PROJECT
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High-speed network with wide coverage

e |ncreasein nationwide network
capacity and speed

3G coverage above 95% of population, more than
one million active data users

e 4Gspeedsalready in over 200 municipalities
LTE speedsin 42 cities

 Gooddemandfor4Gspeedsin
2012

19 elisa



New international call rates

20

New roaming pricing model for
international calls

For corporate customers:
competitive and transparent
pricing in Europe, Russia, China
and the United States

In cooperation with Vodafone

3

vodafone




Outlook for 2013

e Macroeconomic environmentstill weakin 2013

Weakness is expected to be stronger in first half of the year

« (Competitionremains challenging

« Revenue and EBITDA excluding one-offs at the same level as last

year
First half of 2013 is expected to be slightly below first half of 2012
Estimate excluding pending PPO acquisition

« CAPEX maximum 12 per cent of revenue
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FY 12 according to guidance,
in Q4 more campaigns and macro effect

EUR million 04/12| Q4/11 A? A%| 2012| 2011 A9 A%
Revenue 396| 401 -5 -1%| 1553|1530 23 2%
Other operatingincome 1 2 5 6
Operating expenses -273| -270 -1057+1030
EBITDA 124| 133 -9 -7%| 501| 506 50 1%
EBITDA-% 31%| 33% 32% | 33%
Depreciation and amortisation -50 -54 -202| -211
EBIT 74 79 -5 -6%| 299| 295 4 1%
EBIT-% 19%| 20% 19%| 19%
Profit before tax 64 72 -8 -11%| 269| 265 4 1%
Income taxes -14 -15 -60 -64
Profit for the period 50 57 -7 -12%| 209| 201 7 4%
EPS, EUR 0.32| 036 -0.05-13%| 133| 129 0.04 3%
=F > ERexcl.non recurring 034| 036 -003 -7%| 135| 129 006 5%

1) Write-down of EUR 3 million from Voddler Group Ab shares
2) Differenceis calculated using exact figures prior to rounding.

s elisa



Revenue change

Change Q4/12 vs Q4/11, EURm

16
+ Online services 396
+ Fixed broadband +E :
+ Estonia +/-SItCO'P|saervices
-MTRreduction +Smartphones +{\;| Cable TV - Mobile
- Mobile PSTN
- PSTN )
Q04/11 Interconnection Equipmment Consumer Corporate
and roaming sales Customers Customers
Change 2012 vs 2011, EURm
17 -11
42
2011 Interconnection Equipmment Consumer Corporate 2012
and roaming sales Customers Customers

24 Changes are rounded to millions m



Equipment sales increased OPEX

« OPEXdecreasesinQ4

* Interconnection and roaming

« Productivity improvements

e e.g. outsourced services, network
management

« OPEXincreasesin Q4

e Equipment sales
« Newservice development

» Personnel expenses
» Increased personnel in new services

» C(ollective labour agreement salary increases
1.10.2012and1.1.2012

25

Q4 Q1 Q2 Q3 Q4
MEUR 11 12 12 12 12
Materials and 170 158 164 163 171
services
Employee 59 61 61 53 62
benefit expenses
Other operating 41 42 44 39 40
expenses
Total expenses 270 261 269 254 273
Depreciation 54 53 50 49 50



CAPEX/Sales in line with guidance

Q4 CAPEX EUR 50m (58)

CAPEX/Sales 13% (14)
Consumer EUR29m (37)
Corporate EUR 21m (21)

. FY CAPEX EUR 193m (190) D

CAPEX/Sales 12% (12)

Major CAPEX areas

3G and 4G coverage and upgrade
Fixed access and backbone networks
IT systems

Customer equipment

12011 CAPEX figures excluding EUR 7m data centre infrastructure lease

26

14%
° 13%13%.1304,-

12%
11% ° 12% &:’/0/—\

[ Consumer I Corporate
I Shares 2) ~—Capex/Sales

2 Including acquisitions of business assets



Cash flow affected by NWC change

EUR million

EBITDA
Changeinreceivables
Changeininventories
Changein payables
Change in NWC

Financials (net)

Taxes for the year

Taxes for the previous year
Taxes

CAPEX

Investmentsin shares

Sale of assets and adjustments
Cash flow afterinvestments

1) Difference is calculated using exact figures prior to rounding
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04/12
124

04/11

133
-10
5
10
4
-1
-15
2
-13
-58
0
1
65

AV

-9
3
-10
-16

2012
501

2011
506

AD



Growth in Estonia continued

« Revenue EURZ29m (27)

* Revenue growth 12%
e Growth in mobile subs: +66,400 YoY, +13,500 QoQ
e Mobile broadband growing

30% 30 %

27 % 27 %

. EBITDAEUR8m (7)

* Revenue growth

. CAPEX EUR5m (5)

« 3G Coverage

Q4/10 Q1/11 Q2/11 Q3/11 Q4/11 Q1/12 Q2/12 Q3/12 Q4/12

B Revenue *) ———EBITDA-%

* Elisa Eesti AS including group items

28 elisa



Fixed network operator PPO acquisition

29

Acquisition of PPQO's telecom

and IT businesses

Acquisition price approx. EUR

Published on 20 December 2012

Including 67% of Telekarelia Oy and 46% Kymen

Puhelin Oy shares

101m

Estimated closing of transaction

EUR5m in shares, EUR 96m in cash
Estimated synergy benefits EUR10m

H1/2013

After the Finnish Competition authorities’
processing

EUR million Elisa Acquisition?)

2012 2011
Consumer 962 40
Corporate 591 60
Revenue total 1553 100
EBITDA 501 22
PSTN subscriptions '000 234 54
Broadband '000 505 70
Cable TV '000 259 35
Personnel 3863 470

1) Revenue and EBITDA (100%) of the acquired businesses. No synergies

included



Liquidity position remains good

Bond and bank loan maturities

e (Cashandundrawncommitted
facilities EUR 340m (334)

« Revolving Credit Facilities EUR 300m

e Fullyundrawn 4Q/12

« Commercial Paper Program
« EUR 96m in use

« Solid credit ratings since 2003
« S&P BBB
e Moody's Baal

2013 2014 2015 2016 <2017 2018 2019 2020

W Bonds M Loans RCF

. ciso




Capital structure in line with targets

« (apital structure

Net debt/EBITDA 1.7
Gearing 98%, Equity ratio 43%

1,8
1,7 1,7 1,7

« Targetsetting

Net debt/EBITDA 1.5 -2x
Equity ratio > 35%

Q4/10 Q1/11 Q2/11 Q3/11 Q4/11 Q1/12 Q2/12 Q3/12 Q4/12

mm Net Debt, EURm ———Net Debt/EBITDA

—Equity ratio %

: eiso



Competitive remuneration continues

. EUR € 1.30 per share proposal

Totalamount € 204m
e ProFormaNet Debt/EBITDA 2.1
» ex-dividend date 26 March 2013
e Paymentdate 9 April 2013

e Dividendyield 7.8%1

e Payoutratio 98%
e Strongcommitmentto competitive

shareholder remuneration mm Dividend * Buy-back = Pay-outratio %
» Upgraded distribution policy *Includes capital repayment.
- 80-100 per cent of the net profit Dividend yield
» Dividendyield 8-12% during last 7 years 15%
10% \\
5%
00/0 T T T T T T 1

2007 2008 2009 2010 2011 2012 2013e
1) as per share price of 30.12.2012 (€ 16.73)

: eiso
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APPENDIXSLIDE

Consolidated cash flow statement

EUR million Q42012 Q32012 Q22012 Q12012 Q42011 Q32011 Q22011 Q12011 Q42010
Cash flow from operating activities

Profit before tax 64 78 66 61 72 74 61 58 66
Adjustments to profit before tax 58 54 55 59 58 6l 6l 59 56
Change in working capital -17 -24 6 -14 4 -10 -11 -13 18
Cash flow from operating activities 104 108 126 106 134 125 111 103 140
Received dividends and interests and interest paid 1) -7 -2 -2 -19 -1 -12 -1 -17 -41
Taxes paid -15 -20 -26 -11 -13 -13 -11 -15 -6
Net cash flow from operating activities 82 86 98 77 120 100 99 71 92
Cash flow in investments

Capital expenditure -49 -49 -51 -40 -58 -45 -45 -41 -55
Investments in shares and other investments 0 0 -1 0 0 0 0 -5 -10
Proceeds from asset disposal 0 0 2 0 3 0 5 2 1
Net cash used in investment -49 -49 -50 -40 -55 -44 -40 -44 -64
Cash flow after investments 34 37 47 37 65 56 59 27 28
Cash flow in financing

Share Buy Backs and sales (net)

Changeininterest-bearing receivables

Changeinlong-term debt 151 0 0 0 50 -106 0 0 0
Changein short-term debt -163 -54 129 -31 -15 30 80 -14 65
Repayment of financing leases -2 -1 -2 -2 -1 -1 -2 -1 -1
Increase in reserve for invested non-restricted equity 2 1 1 3

Dividends paid 0 -1 -203 0 -62 -1 -140 0 -78
Cash flow in financing -11 -56 -74 -32 -25 -78 -62 -15 -13
Change in cash and cash equivalents 22 -19 -27 5 39 -22 -2 12 15

1) Includes non recurring item: CDO guarantee settlement Q4/10
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APPENDIXSLIDE

Financial situation

EUR million 31Dec12 30Sep1l2 30junl2 31Marl2 31Decll

Interest-bearing debt

30Sep1l

30 jJunll

31Marll 31DeclO

Bonds and notes 525 375 375 375 375 375 600 600 599
Commercial Papers 96 170 198 184 189 160 160 120 102
Loans from financial institutions 221 221 221 221 222 171 51 52 52
Financial leases 37 38 38 38 36 36 35 24 23
Committed creditlines 1) 0 89 115 0 25 70 40 0 32
Interest-bearing debt, total 878 892 946 818 847 812 887 795 808
Cash and cash equivalents 40 18 37 64 59 19 42 44 32
Netdebt?2) 839 874 909 754 788 793 845 752 776

1) The committedcreditlines are EUR 130 million and EUR 170 million revolving credit facilities with five banks, which

Elisa Corporation may use flexibly on agreed pricing. The loan arrangements are valid until23 November 2014 and 3 June 2016.

2) Netdebtis interest-bearingdebtless cash andinterest-bearingreceivables.

35
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