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Telenor – Second Quarter 2012
Jon Fredrik Baksaas, CEO

Disclaimer

The following presentation 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 
investmentsinvestments.

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 section ‘Outlook 
for 2012’ 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 
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lead to actual profits and developments deviating substantially from what has been expressed or 
implied in such statements. 
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Q2 2012

Sound operational performance

6.9 %

5 4 %

Organic revenue growth

• Operational performance on track

Mobile  subscribers (mill)

5.4 %

Q2 11 Q2 12

151

• 5% organic revenue growth

• 5.1 million net subscriber growth

• 20% operating cash flow margin

• Restructuring of operations in India

• Launch of 3% buyback programme

128

Q2 11 Q2 12

3

Revenue development (NOKm)

Q2 2012 - Norway

Revenue growth and margin recovery in Norway

• 23k net mobile subscriber growth
6327

+244

• 5% underlying mobile revenue growth

• 42% EBITDA margin

• Significant investments in network 
coverage and capacity

• Continued decline in fixed requiring 
further efficiency measures Capex development (NOKm)

6184

6327

-101

Q2 11 Mobile Fixed Q2 12

3202
3718 ~4000

2010 2011 2012e

4



3

1161
965

Q2 2012 – Europe

Mixed performance in European operations

Revenues (NOKm)/EBITDA%

• Strong handset sale in Sweden and

25%

2522 2599

25 %

36% 35%

Q2 11 Q2 12

738 674

44% 39%

Q2 11 Q2 12
Serbia

• Strong handset sale in Sweden and 
Serbia

• Continued tough competition and price 
pressure in Denmark

• New telecom taxes in Hungary and 
Montenegro from July

• New organisational structure to utilise 
scale and drive industrialisation

Hungary

1816

1429

-5%

+5%

+8%

19%25 % 24 %

Q2 11 Q2 12

5

Sweden Denmark
Organic revenue growth YoY

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items

28 %
20 %

Q2 11 Q2 12

-19%

VimpelCom Russia 
Revenues (RUB bn) and EBITDA margin (%)

Q2 2012

Supporting long term value creation in VimpelCom

• Long term perspective on VimpelCom Revenues (RUB bn) and EBITDA margin (%)
ownership

• Continuing to follow up VimpelCom’s
ability to improve performance 

• Supporting necessary investments to 
strengthen position in Russia

• Telenor ownership in full compliance 
with FAS approval granted in 2010

60.3
65.2

69.6 71.0
67.0

42 % 42 % 40 %
37 %

41 %

+11%

6

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12

Organic revenue growth YoY
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2990

• 9% organic revenue growth excl India

Q2 2012 – Asia

Asia continues to drive revenue growth

Revenues (NOKm)/EBITDA%

3547

4080

1243
1473

2650
2990

46 % 47 %

Q2 11 Q2 12

• Data and smartphone bundles fuelling 
growth in DiGi and DTAC

• Strong performance in Pakistan

• Increased competition in Bangladesh

• High activity on network swaps

1690 1670

Thailand Malaysia

18%
+2%

+8%

35 % 31 %

Q2 11 Q2 12

+10%

36 % 39 %

Q2 11 Q2 12

7

53 % 52 %

Q2 11 Q2 12
Bangladesh Pakistan

+18%

Organic revenue growth YoY

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items

Q2 2012 – India
Operational improvement in Uninor

• Good performance given challenging 
circumstances

Revenues (NOKm)

837
936

1 009 1 034 

circumstances

• Net subscriber growth of 2.2m

• Total subscriber base 33.7m

• Cost and efficiency focus

• Reduced operating cash flow losses

• No clarity on auction timeline and 
conditions

548
698

837

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

Operating cash flow (NOKm) 

8

-1 339
-1 151

-1 045
-851

-763
-625

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

Based on 30 days definition of active subscribers
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Q2 2012 – India

Restructuring operations in India

• Operational restructuring to speed up 
cash flow break even

Restructuring in India

cash flow break even

• Focus on 9 best performing circles

• Re-allocation of resources

• Targeting self-financing operation 
by end of 2013

• Peak funding of INR 155 bn maintained

Maharash
tra

9

Focus circles 

tra

Q2 2012

Operational priorities

• Manage transition from voice to data
39%

Opex/sales*

37%• Manage transition from voice to data

• Execute on operational excellence

• Customer centricity

• Leverage Group scale

• New operating models

13%

Capex/sales*

2009 2011 2013

<35%
37%

• Bring India to self-financing mode

10

2009 2011 2013

13%

~10%
11%

*) Existing business not incl. India and licence fees
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Telenor – Second Quarter 2012
Richard Olav Aa, CFO

Q2 2012 

5% organic revenue growth

Revenues (NOKm) and revenue growth (%) Revenue breakdown (NOKm)

24 092 24 359 24 631 25 433 25 119 25 357

7 % 7 % 7 % 7 % 8 %
5 %

24359 23 972 23 776 23 776
24 858 25 194 25357

-387 -196

+1 082
+336 +163

12

Organic revenue growth in fixed currency, adjusted for acquisitions 
and disposals. 

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

12

Q211 DK HUNAsia excl IndiaIndia Other Q212DK HUN Asia              
excl India

OtherIndia
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Q2 2012

32% EBITDA margin and 8% growth in EBITDA

EBITDA breakdownEBITDA (NOKm) and EBITDA margin (%)

7 359 7 457

8 292

7 417
7 739 8 041

31 % 31 %
34 %

29 % 31 % 32 %

7457
8041 8041

+207

-222

+188 +116
+340

-45

13
EBITDA and EBITDA margin before other items

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12 Q211 NOR DK DiGi PAK India Other Q212

Q2 2012 

Capex driven by network upgrade in Norway and 
Asia

Capex (NOKm) and capex/sales (%) Capex breakdown Q2 2012

2 403
2 678 2 722

3 638

2 487

2 904

10 % 11 % 11 %
14 %

10 %
12 %

Europe 22%

Asia 36%
Other 10%

14

Capex from continuing operations

Capex and capex/sales ratio excluding licence fees.

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

Norway 32%
Europe 22%
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Q2 2012 

Annual operating cash flow approaching NOK 20 bn

OCF 4Q rolling (NOKm)OCF (NOKm) and OCF margin (%)

4 956 4 779

5 571

3 780

5 252 5 136

21 %
20 %

23 % 21 % 20 %

18 053 18 712 18 700 19 085 19 381 19 739 

15

Operating cash flow from continuing operations, excluding licence fees

Operating cash flow defined as EBITDA before other items - capex

15 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12 Q111 Q211 Q311 Q4 11 Q1 12 Q2 12

NOKm Q2 12 Q2 11

Revenues 25 357 24 359

EBITDA before other items 8 041 7 457

Q2 2012

Net income to Telenor of NOK 2.1 billion

• Workforce reductions (–154m)

L di l f t ( 47 )
Other items -199 -216

EBITDA 7 842 7 241

Depreciation -3 555 -3 920

EBIT 4 286 3 261

Associated companies 722 2 562

Net financials - 1 087 204

Profit before taxes 3 922 6 027

• Loss on disposal of assets (-47m)

� Net contribution from Q111 figures 
for VimpelCom of 1.4bn

� Accounting gain of 1.6bn related to 
Wind Telecom transaction

� CMore impairment -0.5bn

• Net currency losses (–180m)

N t h i f i l f fi i l

� Net currency gains  (+354m )

Taxes -1 501 -1 425

Minorities -356 -110

Net income to Telenor 2 065 4 492

Earnings per share (NOK) 1.31 2.77

16

• Net change in fair value of financial
instruments  (-285m)
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Q2 2012

Dividend payout increasing net debt/EBITDA

Net debt 31 Mar 2012  19.3

Change in net debt (NOK bn) 

28.6

Net debt (NOK bn) and net debt/EBITDA*

EBITDA   (7.8) 
Net interests paid                          0.5
Income taxes paid  2.0 
Capex paid 3.4
Dividends to Telenor shareholders    7.6
Dividends to minorities 0.9
Purchase of shares in VIP Ltd           4.2
Revenue share in DTAC (0.9)
Currency effects (0.4)
Other (0 2)

15.1

22.2

18.6 18.2
19.3

0.5
0.7

0.6 0.6 0.6

0.9

17*) 12 months rolling EBITDA

Other (0.2)
Net change 9.3

Net debt 30 Jun 2012 28.6

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

Q2 2012

Financial restructuring in India

• Acceleration of guaranteed loans in Uninor in JulyAcceleration of guaranteed loans in Uninor in July 
• Total guaranteed debt of INR 97 bn

• No impact on Telenor’s financial exposure 
• Significant reduction in interest costs going forward
• Evaluating funding options 

• Uninor
• NewCo

18
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• Bond 1: EUR 500m, maturity January 2018, coupon 1.75%
• Bond 2: EUR 500m, maturity January 2022, coupon 2.75%
• New Revolving Credit Facility (RCF),  EUR 800m

Q2 2012

New bonds issued at attractive terms

11.3
1.1

• Total RCFs of EUR 2.8 bn

Subsidiaries

Telenor ASA

Debt maturity profile

3.2
0.8

3.8

7.6

3.8

9.4

1.4

1.8

0.9 1.3

2012 2013 2014 2015 2016 2017 2018 2019 2020 ->

19NOK bn per 30 June 2012

Q2 2012

Initiating 3% share buyback programme

• Buyback of approx. 3% of shares 
outstanding (~47m shares)

Payout to shareholders  (NOK bn)*

outstanding (~47m shares)

• Aiming for completion of buyback in 
the market during 2012 (~22m 
shares)

• Purchase of shares from the 
Norwegian State after AGM in 2013 
(~25m shares)

• Cancellation of repurchased shares  
in Q3 2013

4.1
6.3

7.9

4.7

4.4

4.7**

2010 2011 2012

Dividends
Share buybacks

20

*) Dividends based on pay-out year and share buybacks from AGM in pay-out year to next AGM.
**) Assuming share price of NOK 100 and approx. 47 million shares
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Q2 2012

Outlook for 2012

Group excl India 2012 2012 YTD

Organic revenue growth Above 4% 4.4%

EBITDA margin 35 – 36% 35.2%

Capex / sales 11 - 12%
(previous 10-12%) 10.8%

Outlook assuming Group structure excl. India.

21

g p
EBITDA before other items. Capex excl. licence fees.
Exchange rates as of 30 June 2012.

Capital Markets Dayp y
19 September 2012

Telenor Group’s head office at Fornebu

22
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Telenor – Second Quarter 2012
Appendix

Telenor Group
151 million consolidated mobile subscribers

Revenues in 2011 of NOK 99 bn (USD 17 bn)

Market cap of NOK 163 bn (USD 28 bn)

Norway

Sweden

Denmark

Europe

Asia

h l d
Hungary

Serbia

Montenegro

Thailand

Malaysia

Bangladesh

Pakistan

India

VimpelCom Ltd.

Telenor Group holds 35.7% economic  and 
39.5% voting stake in VimpelCom Ltd.
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• 23k net mobile subscriber growth

Q2 2012

Norway

6 293 6 184 6 297 6 391 6 222 6 327

Revenues (NOKm) and EBITDA%

+2%

• 5% underlying mobile revenue growth

• EBITDA margin recovery after mobile 
campaign effects in Q4-Q1

• Substantial investments in mobile 
broadband coverage and capacity

• 27% operating cash flow margin

42 % 40 % 43 %
34 % 39 % 42 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

2 609 2 470
2 699

2 194
2 442

2 677

EBITDA and capex (NOKm) 

EBITDA CAPEX

25

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

Organic revenue / EBITDA growth YoY

845
1050 896 928 975 944

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

+8%

Q2 2012 

Sweden

• 47k net mobile subscription growth, 
mainly in consumer segment

Revenues (NOKm) and EBITDA margin

2 508 2 522 2 432
2 844

2 545 2 599

+5%
mainly in consumer segment

• Low churn in all segments

• 11% mobile revenue growth, mainly 
from handset sales

• Notice of 230 possible redundancies 

• Acquisition of Open Broadbandnet
Sweden AB 

EBITDA and capex (NOKm) 

26 % 25 % 27 %
19 %

25 % 24 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

652 638 663

544
626 617

EBITDA CAPEX

26

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

Organic revenue / EBITDA growth YoY

285
230 195

311
243 284

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

-1%
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Q2 2012

Denmark

• Continued price and margin pressure

Revenues (NOKm) and EBITDA margin

1749 1816 1713 1713
1501 1429

• 34k net mobile subscriber growth

• 7% organic revenue decline excl MTR 
cut and Onfone

• 800 MHz licence acquired through 
infrastructure JV with Telia

EBITDA and capex (NOKm) 

25 % 28 % 28 %
22 % 20 % 20 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

429
505 479

369

EBITDA CAPEX

-19%

27

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

Organic revenue / EBITDA growth YoY

369
296 283

199 169 147 140 136 159

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12

-42%

Q2 2012

Broadcast

• 2k DTH subscriber loss, best quarter 
since Q3 2008

Revenues (NOKm) and EBITDA margin

1 710 1 728 1 708 1 754 1 672 1 697

0%
since Q3 2008

• 30% EBITDA margin from growth in 
all areas

• 20% growth in nominal EBITDA in 
Canal Digital from cost measures 

• Continued strong growth and record 
high EBITDA margin in Conax

EBITDA and capex (NOKm) 

26 % 26 %
30 % 27 %

31 % 30 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

438 455
516

471
515 504

EBITDA CAPEX

28

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items

Organic revenue / EBITDA growth YoY

56 78 69 73 62
109

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

+11%
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Q2 2012

Hungary

• 47k net subscriber loss due to 
continued clean up of prepaid base

Revenues (NOKm) and EBITDA margin

1 078
1 161 1 186

1 064
964 965

-5%continued clean up of prepaid base

• 5% organic revenue decline, mainly 
from reduced MTR

• New usage based telecom tax from   
1 July, double taxation in 2H 2012

EBITDA and capex (NOKm) 

35 %
36 % 38 %

28 %
36 % 35 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

377
416 448

351 339

EBITDA CAPEX

29

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

Organic revenue / EBITDA growth YoY

295
351 339

61 61 62

241

76 88

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

-7%

Q2 2012 

Serbia

• Continued migration from prepaid to 
postpaid

Revenues (NOKm) and EBITDA margin

657
738 779 736

656 674

+8%postpaid

• 32k net postpaid subscriber growth

• 10k net prepaid subscriber loss

• 5% ARPU increase driven by higher
subscription fees

• EBITDA margin dilution from higher
handset and tablets sales

EBITDA and capex (NOKm) 

42 % 44 % 42 % 38 % 39 % 39 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

278
327 326

283
257 265

EBITDA CAPEX

30

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

Organic revenue / EBITDA growth YoY

89 105 104 93
46 61

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

-5%
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Q2 2012

Montenegro

• 21k net mobile subscriber growth 

• 3% ARPU decline primarily explained

Revenues (NOKm) and EBITDA margin

133
154

198

142
120

143

• 3% ARPU decline primarily explained
by MTR reductions in 2011

• Challenging macro environment

• 33% operating cash flow margin

• New telecom sales tax from 7 July
EBITDA and capex (NOKm) 

37 %
46 %

53 %

40 % 36 %
31 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

71

105
EBITDA CAPEX

-4%

31

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

Organic revenue / EBITDA growth YoY

50

71
57

43 44

15
2 2 4 10 10

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

-36%

Q2 2012

Thailand (DTAC)

• 167k net subscriber growth

• Continued strong demand for handsets

• Underlying EBITDA margin stable

Revenues (NOKm) and EBITDA margin

3 692 3 547 3 577 3 769
4 209 4 080

+10%

• Underlying EBITDA margin stable

• Above 1m 3G customers

• Network swap and 3G rollout

Outlook for 2012 maintained*:

• High single digit revenue growth

• Capex THB 8-9 bn

EBITDA and capex (NOKm) 

1351
1243 1281

1129
1261 1243

EBITDA CAPEX

37 % 35 % 36 %
30 % 30 % 31 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

32

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

• Operating cash flow THB 18-19 bn

*) In local currency
Organic revenue / EBITDA growth YoY

62
164

270

577

139

421

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

-5%
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Q2 2012

Malaysia (DiGi)

• 294k net subscriber growth to above  
10 million

• Revenue growth driven by mobile 

Revenues (NOKm) and EBITDA margin

2 687 2 650 2 766 2 825 2 968 2 990

+8%

Internet usage

• Continued price pressure on voice in 
prepaid segments

• Strong opex management

Outlook for 2012 maintained*:

• Mid to high single digit revenue growth

EBITDA and capex (NOKm) 

45 % 46 % 47 % 47 % 47 % 47 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

1220 1224 1296 1322 1391 1412EBITDA CAPEX

+10%

33

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items

• Sustained EBITDA and OCF margins

• Capex of MYR 700-750 million

*) In local currency
Organic revenue / EBITDA growth YoY

154 134
266

563

222
336

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

Q2 2012 

Bangladesh (Grameenphone)

• Intensified competition

1 7 illi t b ib th

1 659 1 690 1 676 1 705 1 627 1 670

Revenues (NOKm) and EBITDA margin

+2%

• 1.7 million net subscriber growth

• 2% organic service revenue growth

• 36% operating cash flow margin

• Awaiting final decision on 2G licence
renewal

48 % 53 % 58 % 55 % 55 % 52 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

EBITDA and capex (NOKm) 

791
902

972 930 898 873

EBITDA CAPEX

34

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

Organic revenue / EBITDA growth YoY

165
260

333
219 260 275

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

0%
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Q2 2012

Pakistan

• 0.6 million net subscriber growth

Revenues (NOKm) and EBITDA margin

1179 1243 1252 1343 1387 1473

+18%

• Financial services contributing with 
3.5pp of total revenue growth

• Increase in energy costs

• 26% organic growth in EBITDA

• Low capex as network modernisation
has just been initialised

EBITDA and capex (NOKm) 

33 % 36 % 36 %
41 % 41 % 39 %

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

393
453 450

551 568 569
EBITDA CAPEX

35

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

Organic revenue / EBITDA growth YoY

393

90
170

130 142
93

27

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

+26%

Q2 2012 

India (Uninor)

• Net subscriber growth of 2.2 million 

Revenues (NOKm)

548

698
837

936
1009 1034

• Total subscriber base 33.7 million

• Strong cost and efficiency focus 

• No clarity on auction timeline or rules

• Targeting self financing operation within 
2013 after restructuring 

• Peak funding of INR 155 bn unchanged 

EBITDA and capex (NOKm) 

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12

320
186 196 270

142
0

EBITDA CAPEX

36

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

-1019 -965
-849

-582 -622 -625

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12
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Q2 2012

Changes in revenues and EBITDA

Revenues EBITDA
Reported Organic Reported Organic

Norway 2,3 % 2,3 % 8,4 % 8,4 %

3 0 % %Sweden 3,0 % 5,4 % -3,2 % -1,0 %

Denmark -21,3 % -18,8 % -44,0 % -42,2 %

Hungary -16,8 % -4,9 % -18,5 % -6,8 %

Serbia -8,6 % 7,6 % -18,9 % -4,6 %

Montenegro -7,0 % -3,7 % -38,5 % -36,4 %

Thailand 15,1 % 9,7 % 0,0 % -4,7 %

Malaysia 12,8 % 7,6 % 15,3 % 10,1 %

Bangladesh -1,2 % 1,9 % -3,1 % 0,2 %

P ki t 18 4 % 18 3 % 25 7 % 25 8 %

37
Organic growth YoY in fixed currency and adjusted for 
acquisitions and disposals. EBITDA before other items. 

Pakistan 18,4 % 18,3 % 25,7 % 25,8 %

India 48,2 % 65,7 % 35,3 % 27,9 %

Broadcast -1,8 % -0,2 % 10,6 % 10,6 %

Telenor Group 4,1 % 5,4 % 7,8 % 7,2 %

Group ex. India 2,8 % 3,5 % 2,9 % 3,4 %

Q2 2012

Net debt in partly owned subsidiaries

(NOKm) Q2 2012 Q1 2012 Q2 2011

DiGi -794 -790 111

DTAC 1 065 2 182 -2 510

Grameenphone -81 -584 -1 363

Uninor 9 119 8 221 5 452

38Net debt based on 100% figures
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Mobile operations

ARPU development (local currency)

268 271 261 260 252 251

Sweden (SEK)

180 171 166 168
153 146

Denmark (DKK)

291 287 299 283 285 299

Norway (NOK)

Q111 Q211 Q311 Q4 11Q1 12Q2 12Q111 Q211 Q311 Q4 11 Q1 12 Q2 12Q111 Q211 Q311 Q4 11 Q1 12 Q2 12

3391
3662 3804 3736

3500 3546

12
14 14

12
13

Montenegro (EUR)Hungary (HUF)

865
928

987
931 902

976

Serbia (RSD)

39

Q111 Q211 Q311 Q4 11 Q1 12 Q2 12

12
11 12

Q111 Q211 Q311 Q4 11 Q1 12 Q2 12

865

Q111 Q211 Q311 Q4 11Q1 12Q2 12

Mobile operations

ARPU development (local currency)

50 50 50 50 49 48

Malaysia (MYR)

267 262 266 270 272 270

Thailand (THB)

216 223 213 206 203 197

Bangladesh (BDT)

222 231 226 227 231 234

Pakistan (PKR)

Q111 Q211 Q311 Q411 Q112 Q212Q111 Q211 Q311 Q411 Q112 Q212 Q111 Q211 Q311 Q411 Q112 Q212

102 104 98 97

India (INR)

40

Q111 Q211 Q311 Q411 Q112 Q212

97 97 102 0 98 97

Q111 Q211 Q311 Q411 Q112 Q212
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Mobile operations

AMPU and APPM development AMPU APPM (local currency)

190 190 188
197

205 207229 231 228
233 235 236

233 236 226 233 228 229

Norway SwedenDenmark

0,95 0,90 0,88 0,85 0,75 0,71

Q111 Q211 Q311 Q411 Q112 Q212

1,27 1,24 1,31 1,21 1,21 1,27

Q111 Q211 Q311 Q411 Q112 Q212

1,15 1,15 1,16 1,12 1,10 1,10

Q111 Q211 Q311 Q411 Q112 Q212

180 190 190 189 186 190
130

140 137
120

138

161

MontenegroHungary Serbia

141
154 158 150

161

41

18,8 19,2 20,0 19,8 18,8 18,6

Q111 Q211 Q311 Q411 Q112 Q212

120

0,09 0,10 0,10 0,09 0,08 0,08

Q111 Q211 Q311 Q411 Q112 Q212

124

6,95 6,60 6,43 5,88 6,00 6,07

Q111 Q211 Q311 Q411 Q112 Q212

Mobile operations

AMPU and APPM development AMPU APPM (local currency)

267 270 266 266 261 263
304 299 282 282 277 272

MalaysiaThailand

263 270 257 244 241 239

Bangladesh

0,19 0,19 0,19 0,19 0,19 0,18

Q111 Q211 Q311 Q411 Q112 Q212

0,88 0,88 0,94 0,96 0,98 0,99

Q111 Q211 Q311 Q411 Q112 Q212

Pakistan

244 241 239

0,82 0,83 0,83 0,85 0,84 0,82

Q111 Q211 Q311 Q411 Q112 Q212

India

209
238 235 307 308

329 347 351 334

42

198 209 197 202

1,12 1,11 1,14 1,12 0,97 1,00

Q111 Q211 Q311 Q411 Q112 Q212

307 308

0,32 0,32 0,31 0,30 0,28 0,29

Q111 Q211 Q311 Q411 Q112 Q212


