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GNl Safe Harbour Statement

The forward -looking statements in this interim report reflect
management's current expectations of certain future events and
financial results. Statements regarding 2009 are, of course, subject
to risks and uncertainties which may result in material deviations
from the outlook set forth. Furthermore, some of these
expectations are based on assumptions regarding future events
which may prove incorrect.

Factors that may cause actual results to deviate materially from

expectations include 1 but are not limited to I general economic
developments and developments in the financial markets,

technological developments, changes and amendments to

| egi sl ation and regul ations governing
demand for GN's products, competition, fluctuations in sub -

contractor supplies, developments in class action and patent

infringement litigation in the United States, and the integration of

company acquisitions.

This interim report, announcement or presentation should not be
considered an offer to sell or buy securities in GN Store Nord.
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@\" Q3 Summary

A GNo6s 2009 focus has primarily been on g
improving earnings through implementing comprehensive
restructuring programs in both GN Netcom and GN ReSound.

free cash | ow gui da whi c
tivedo has een 1 ncre t o

N3

f nce was p
S i be ased Ar ound

A The
pos

A GN6s Q3 EBITA was in line with our expe
EBITA guidance is confirmed.

A The revenue guidance has been changed from around DKK 5 billion to
around DKK 4.7 billion primarily as a consequence of less low -margin
revenue in Mobile Headsets as well as a weakening of the USD.

A After the end of the quarter, both GN Netcom and GN ReSound have
| aunched a number of products, al/l conf
strong, innovative capabilities in their respective businesses.
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Q3 YTD Q3
(DKK million) 2008 2008 2009
Revenue 1,386 4,160 1,108
Gross Profit 681 2,144 598
SG&A, R&D etc. (708) (2,106) (553)
EBITA (27) 38 45
Amort., finance, associates etc. (35) (112) 83
EBT (62) (74) 128

A Revenue was DKK 1,108 million corresponding to organic growth of
Netcom generated revenue of DKK

A Operating expenses are being reduced. Cost
and GN ReSound are well on track.

A EBITA of DKK 45 million was impacted by
programs in GN Netcom and GN ReSound of DKK 35 million.

A Q3 amortizations & finance costs etc. were lower than expected.
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412 million and GN ReSound DKK
- cutting initiatives in both GN Netcom

YTD
2009

3,502

1,869
(1,887)
(18)

16

(2)

(21)%. GN
693 million.

costs related to the restructuring
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GN| Balance Sheet & Cash Flow

End FY End End End

(DKK million) Q3/2008 2008 Q1/2009 Q2/2009 Q3/2009
Goodwill 2,629 2,655 2,794 2,651 2,563
Other intangible assets 1,150 1,163 1,182 1,169 1,158
Tangible & other non -

current assets 1,564 1,592 1,614 1,414 1,389
Current assets 2,811 2,468 2,269 2,265 2,034
Equity 4,505 4,507 4,607 4,427 4,445
Liabilities 3,649 3,371 3,252 3,072 2,699
Total assets/liabilities 8,154 7,878 7,859 7,499 7,144
NIBD 1,627 1,592 1,522 1,438 1,135
Free cash flow (30) (95) 72 89 305
A The free cash flow improved and was positive at DKK 305 million.

A Netinterest -bearing debt decreased to DKK 1,135 million.

A Equity ratio:  62%.

A Goodwill split: GN Netcom: ~DKK 0.4bn & GN ReSound ~DKK 2.1bn .

A Value of TPSA and tax dispute is not included in balance sheet.

A In Q3 divestment of Belgian and Polish retail activities had cash effect of DKK 85 million

and sale of one HQ building had cash effect of DKK 149 million.
November 12, 2009 Siide 5



GNl GN Store Nord Update

Arbitration Case against TPSA
A On August 28, the post  -hearing briefs was handed in to the Arbitration Tribunal.

A DPTG has submitted a claim of DKK 5.0 billion for the period from 1994 to mid -2004,
including accrued interest.

A The decision by the Arbitration Tribunal is expected within 2009.

Beltone Tax Case

A In the 2001 financial statements, GN Store Nord made an impairment write -down of
goodwill related to  Beltone of DKK 1,250 million.

A Itis GNs assessment that the merger has tax effect in Denmark.

A A hearing has been scheduled at the Danish National Tax Tribunal on 20 November
2009.

A Itis expected that a ruling will be made within six months following the hearing.

Appeal against the Prohibition of the Sale of GN ReSound to Sonova

A On May 11, 2009 GN appealed the decision made by the Court of Appeal to the German
Federal Supreme Court.

A A court hearing has been scheduled for December 15, 2009.

A Itis expected that the Federal Supreme Court will issue a final, written decision in Q1
2010.
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@\ll GN Netcom
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GNl GN Netcom Income Statement

(DKK million) Q1 Q2 Q3 Q4 2008 Q1 Q2 Q3
Revenue 636 584 595 615 2,430 421 435 412
Organic growth (8)% 3% (6)% (23)% (9)% (36)% (30)% (32)%
Gross margin 41% 43% 38% 37% 40% 35% 42% 43%
SG&A, R&D etc. (260) (277) (254) (248) (1,039 (229) (224) (187)
EBITA 3 (28) (28) (18) (71) (82) (43) (11)
EBITA margin 05% (4.8)% (47% (9% (29% (19.5% (9.9)% (2.7)%
Non -recurring 5 25 28 49 107 41 36 25
costs
A Operating expenses (excl. non -recurring costs) are down by 35% relative to the
guarterly average of 2007 (2007 being the base line for the FAST program).
A CC&O Headsets generated revenue of DKK 264 million equal to organic growth of ( 20)%
relativeto Q3 2008. The CC&O headset market  continued to stabilize  during Q3 relative
to Q2 20009.
A Mobile Headsets generated revenue of DKK 148 million equal to organic growth of

(47 )% relativeto Q3 2008.
A GN Netcombés gr os 43%mmhiclywas bettar shan last year.

November 12, 2009 Slide 8



GN| GN Netcom Balance Sheet and Cash Flow

Balance sheet selected items Q3 FY Q1 Q2 Q3
(DKK million) 2008 2008 2009 2009 2009
Inventories 291 271 179 128 101
Trade receivables 462 362 279 275 270
Trade payables 260 208 97 118 102
Cash flow (DKK million)
Cash flow before working capital 60 213 14 34 36
Change in working capital &
restructuring/non  -recurring costs paid 4 150 49 37 2
Cash flow from investing activities (34) (145) (20) (25) (25)
Free cash flow excl. tax & financial items 30 218 43 46 13
A Continued reductions in working capital. D S O Gstayed at low level and inventory turns
increased further T and both improved relative to last year.

A Reduction in capital expenditures.
A Positive free cash flow despite the negative earnings for the quarter.
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PC telephony i having
conversations right from
your PC, saving costs

Instant messaging )
instant request -
response for faster

exchange than email E-mail 7 integrating

email program with
e.g. voice & presence
indicator

Modern
professional

Presence indicator T
view presence status

of colleagues (meeting,
busy, available etc.)

Audio & Video conferencing
I connecting easily for

Application integration meetings globally right from

i email, call, IM function the desktop
integrated seamlessly i
e.g. Click -to-call

The modern professional will via UC have a

unified, easy approach to all communication forms
in his workplace, integrated seamlessly I while
saving on costs
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Cases

Intel :*

- 86,000 employee integrated circuits
developer and manufacturer, uses UC
with a.0. GN2000 USB NC headsets

- Saves 20% of 1,000,000 minutes/day
used for audio conferencing, reduced
travel costs

Global Crossing  :*

- 5,000 employee global telecom and IP
products, runs UC with  a.o. GN2000
USB NC headsets

- Saves $574,000 annually

Chorus :**

- 60 employee software consultancy,
runs UC for all audio, video
communication within the company

- Completely eliminated office space,
with all employees working from
home.

- Saves $400,000 annually

* Case study published by Microsoft
** Case study published by Cisco
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@\ll Unifled Communications and Strategic

Relevance of Headsets

UC is not a single product, but a collection of multiple products and technologies which are
integrated together to provide a seamless user experience. Audio is considered one of the

killer applications 1 for which headsets are necessary.
AModern professionals use AModern professionals use
multiple applications multiple phones Headsets become a
AAll integrated and working ATo get the full advantage of UC Strateglc.patr.t of business
seamless together T Unified you need a high quality communications
Communications (UC) wideband headset
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@\ll CC&O Market and Prospect

CC&O world market projections

mUSD
2000

1600

Strong market growth potential
from Unified Communications:
Market potentially tripling

by 2014

1200

800

400

2009 2010 2011 2012 2013 2014

B CC&O Market incl. UC

Source: Frost & Sullivan, Nov 2008.
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@\ll Strong Product Portfolio in All Segments

Headsets for contact centers
Comfort, sound quality, acoustic
shock protection and durability are
overall criteria for a contact center
f

headset.
Jabra BIZ 2400,
High end corded headset

Growth primarily driven by
replacement and  offshoring of
contact centers. High margins

Headsets for office

Netcomdbs rang-feeand hands
wireless solutions lends an extra

helping hand, enabling users to 5
manage tasks more efficiently while
communicating at the same time 2

60% of sales driven by replacement.

40% by new users i1 fighting non -use
in the office environment presents a

great growth opportunity

Jabra 9350 - Wireless headset

Headsets for

Unified Communications Convergence of communication

forms, especially use of IP and
softphones , as well as need for
mobility in the office and on the
road, drive growth potential

Convergence: using the same
headset for desktop telephone,
Mobile phone and PC -based IP
telephony via softphones

. S S

November 12, 2009 Jabra GO launched Oct 2009 )
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Mobile

Mobile Market and Prospect

mUSD Global Mobile Handsfree Revenu
1.600

1.200

800 —

O -

2009 2010 2011 2012 2013 2014

B Speakerphones " Corded
H BT Stereo H BT Mono

November 12, 2009
Source: Strategy Analytics, Sep 2009. GNN Estimates

A Economic crisis meant a sharp decline in consumer
discretionary spending, severely affecting global
headset sales.

A General : However, the market for Bluetooth @
headsets is still very underdeveloped globally with
an average attachment rate of 6% (Bluetooth
headsets per Bluetooth enabled handset sold) and
as such the market holds a very high long -term
growth potential.

A Mono : Market expected to pick up again in the
coming years, with unit growth doubling market by
2014. However ASP pressure limits value growth.

A Corded : Slower growth, but better preservation of
margins.

A Stereo : Strong growth expected, fueled by e.g.
Ipod use.

A Speakerphones : Sizeable growth also expected
within speakerphones, in the double digit range.
Also more protected from price competition.
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Mobile

@\ll Strong Product Portfolio in All Segments

Jabra STONE (f

A shape like no other headset. Sleek
wireless charger and carrying case.

Jabra STONE features noise cancelling @
technology and discreetly placed

controls that are easy to operate.

Jabra STONE 1 the wireless
earvolution

Jabra HALO

Wireless music and calls. Jabra HALO
offers the best -in-class digital signal

experiences crisp and clear.
Jabra HALO 1 Stereo
Bluetooth Headset

processing and Noi se OIE
technology, making music and call

Jabra CRUISER

With Dual Microphone technology for
unprecedented call quality, Voice
Announcemefort e of use
and music streaming, the Jabra
CRUISER is the perfect multiuse
device for in-car use.

Jabra CRUISER Bluetooth
in-car speakerphone

Demand driven by legislation
supporting use of hands  -free while
driving. Largest category in the
Bluetooth mobile headset market -
more than 80% of the value in 2009.

Market driver is MP3 mobile
handsets. The market is still
underdeveloped, but with strong
growth potential.

Outgrowing headsets in terms of

both units sold and value and has

been a distinct growth area for

mobile products, now making up 5 -
10% of the market
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@\ll The Outlook for GN Netcom

Key value drivers

A Prospect of significant long term
market growth

A Attractive margins in particularly
the CC&O industry

A Company transformation on
track to harvest profitability
upside

A Reduced working capital and a
scalable cost base

A Very promising product launches
from both Mobile and CC&O

A Leading position  in both Mobile
and CC&O

November 12, 2009

Challenges

Mobile

A Build a long -term sustainable
business model

A Gain market share in North
America

CC&O

ALeverage on GN Netc:

UC base and dominate the UC
market

A Gain market share in North
America
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