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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 investments. 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 Telenor’s growth initiatives, profit figures, outlook, strategies and objectives. In particular, the section 
‘Outlook for 2008’ 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 lead to actual profits and 
developments deviating substantially from what has been expressed or implied in such statements. 

Kyivstar was deconsolidated from 29 December 2006, due to legal injunctions prohibiting Kyivstar’s management from 
providing financial information to Kyivstar’s international auditors and its shareholders, including Telenor. In response to 
the termination of an injunction by a Ukrainian court on 23 November 2007, Kyivstar is now providing Telenor with 
unaudited financial information. As a consequence of Alfa Group's continuing collusive litigation in Ukraine and its ongoing 
boycott of Kyivstar's board and shareholder meetings in defiance of an international arbitration award and two court 
orders, Telenor remains unable to consolidate Kyivstar's financial results.  

To restore corporate governance in Kyivstar, Telenor intends to continue its efforts to enforce the arbitration award and 
court orders against Alfa and its affiliates, including Storm and Altimo. Telenor filed on 23 January 2008 a contempt 
motion with the federal Court in New York against Storm LLC, its two direct owner companies Alpren Ltd. and Hardlake
Ltd., and Altimo Holdings and Investments Ltd. At the end of the fourth quarter of 2007, Telenor held 56.52 per cent of 
Kyivstar, while the remaining 43.48 per cent was held by Storm, an Alfa affiliate. Kyivstar has been accounted for as an 
associated company from 29 December 2006 and presented separately as Investment in Kyivstar in the balance sheet up 
until the fourth quarter of 2007, when the remaining injunction was lifted and Kyivstar resumed its financial reporting to 
Telenor. From the fourth quarter of 2007 Kyivstar is no longer presented on a separate line, but included in the line 
Associated companies.



Group Overview
Jon Fredrik Baksaas

President & CEO
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Revenues (NOKm)/EBITDA %

24 535
26 914

33,4 % 33,4 %

Q4 06 Q4 07

8 194

6 095
7 084

8 999

Q4 06 Q4 07

EBITDA CAPEX

Q4 2007 

World’s seventh largest mobile operator

• 143 million mobile subscribers 

• Underlying revenue growth of 12 %

• EBITDA growth of 10% to NOK 9.0 Bn

• CAPEX/Sales of 26%

Note: All figures including Kyivstar
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Norway

Bangladesh

Ukraine

Pakistan
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Fixed Norway 

Successful cost cut implementation 

• Revenue decrease of 2% compared 
to Q4 2006 

• Cost base reduced by NOK 1.6 bn
compared to 2004 

• Reduced fault rate in network and 
improved operational efficiency

• Operating cash flow of NOK 3.6 bn
in 2007

3 796 3 867 3 856 3 801 3 740 3 791

38 %
30 % 36 % 38 % 38 % 34 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

1 460

1 150

1 370 1 438 1 417

354
528

394
478 486 548

1 303

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX

Revenues (NOKm)/EBITDA%
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3 458
3 226 3 172

3 3983 355 3 217

44 %
40 % 39 % 37 % 36 %

31 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Mobile Norway

Disappointing margin development
Revenues (NOKm)/ EBITDA%

1 513

1 293 1 233 1 249 1 222

220 272 252 239 209
402

999

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX

• Underlying retail revenue growth of 
4%

• On-net price plans contribute to 
reduced churn

• Negative impact from loss of Tele2

• Increased personnel costs and market 
spend
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Mobile Norway

2008 - A challenging year

• Mid single digit revenue decline compared to 
2007

– Wholesale uncertainty regarding Ventelo

• EBITDA margin still under pressure

• Cost efficiency program to reduce opex by 
gross NOK 500 million during 2008

– Nominal cost base in line with 2007
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Fixed Norway: EBITDA – CAPEX, NOK 

Nordic operations: EBITDA – CAPEX, excluding Broadcast, NOK

Nordic Operations

Maintained cash flow ambitions

3.5 bn

Fixed Norway

>10 bn
Mid term target

Nordic operations
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Kyivstar - Ukraine 

Injunction lifted by Ukrainian court

• Arbitration ruling in August 2007 confirmed by US federal court in 
October

• Alfa Group (Storm) has still not attended shareholder meetings and is 
in breach with both arbitration award and US federal court ruling

• Telenor filed on 23 January 2008 a contempt motion with the federal 
Court in New York against Alfa affiliates

• Kyivstar started to provide unaudited financial information after 
injunction being lifted by Ukrainian court in November 2007

• Telenor to include Kyivstar in Associated companies from Q4 2007
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Kyivstar - Ukraine

Solid cash flow

3 025 3 022
2 831

3 141
3 427

3 183

60 %
55 %

60 % 61 %
55 %58 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm)/EBITDA%

• Subscriber growth slowing down due 
to high market penetration

• ARPU stabilization 

• 22% revenue growth in local currency 
compared to Q4 2006

• Strong and stable EBITDA margin 

• Operating cash flow of NOK 4.7 bn in 
2007

1 827
1 661 1 687

1 905 1 981
1 757

992 1 039 1 070

557 449526

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX
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333

486

686

841 887
1000

17 %
7 %

17 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

-87 -47

-3 59
150

1 354

167

1 013
880

701
847

742

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX

Revenues (NOKm)

Telenor Pakistan

Passed 15 million subscribers
Telenor Pakistan

Passed 15 million subscribers

• Net subscriber growth of 2 million in 
Q4 2007

• Revenue growth of 18% in local 
currency from Q3 2007

• Underlying EBITDA margin 
improvement from 13% in Q3 2007

• Capex driven by network capacity 
expansion
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645
724

613
540

435

683 724

1 097

921

296
418

551

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX

Grameenphone - Bangladesh

Challenging

1 133
1 229

1 152 1 155 1 170 1 145

57 % 59 %
53 %

47 %
36 %

48 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm)/EBITDA%

• Net subscriber growth of 1.3 million 
in Q4 2007

• Revenue growth of 9% in local 
currency compared with Q4 2006

• Re-registration deadline extended 
to 31 May 2008 

• Follow-up investigation of 
international call termination



14

Hungary

Serbia

Montenegro

Malaysia

Thailand

Sweden

Denmark



Financials
CFO Trond Westlie
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5 %

-1 %

-3 %

11 %
12 %

5 %

12 % 12 %
11 %

14 % 14 %
12 %

Q1 07 Q2 07 Q3 07 Q4 07

 Reported       Underlying ex Kyivstar     Underlying incl Kyivstar

Q4 2007

Revenue growth profile
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Q4 2007 – including Kyivstar

EBITDA increase of 10%

8 930
8 717

9 214
8 999

8 194

9 630

38 %
33 % 34 % 35 % 36 % 33 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA (NOKm)/EBITDA%Change in EBITDA (NOKm)

10%
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(NOKm)

Q4 2007

Reported P&L

Q4 07 Q4 06 2007

Revenues 23 737 24 535 92 473

EBITDA 7 247 8 194 29 257

EBIT 3 335 3 980 14 985

Associated companies 4 303 1 124 6 462

Net financials (399) 798 (1 476)

Profit before taxes 7 239 5 902 19 971

Taxes 730 1 074 (2 168)

Net income 7 634 6 205 18 016 

EPS (NOK) 4.54 3.69 10.72
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39.940.2 

7.2

2.7
2.2

2.5

5.8 2.3 0.8 0.4

End Q3 07

CAPEX

Interest & tax
Dividends & buy backs

Acquisitions

Accruals/Forex/Other

Sale of assets
Sale of DiGi shares
EBITDA

End Q4 07

(NOKbn)

Q4 2007

Net debt development
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3.40

2.50

2.00

1.50

1.00

0.450.350.30

2000 2001 2002 2003 2004 2005 2006 2007

• Dividend policy 

– Pay out ratio 40-60% of 
normalised net profit

– Stable nominal increase

• Share buy back re-initiated 
in December 2007

2007 

Proposed dividend of NOK 3.40 per share
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Outlook 2008

Outlook (excl. Kyivstar)

Revenue growth:         Around    5%

CAPEX/Sales: Around   20%

EBITDA margin: Above    31%

Assuming Group structure and exchange rates as of 31 December 2007. 
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Q4 06 POTS Broadband Other Q407

NOKm

3 867

- 221

96

3 791

- 2.0%

Fixed Norway

Revenue trend continued

49
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7 329
6 192

634
772

194

463

2004 Price and
salary

increase
2004-07

2004-05 2005-06 2006-07 2007

Opex NOKm

Fixed Norway

Cost cut target of NOK 1.5 bn reached 
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1 550 1 617 1 540
1 690 1 622 1 612

24 %
20 % 22 % 20 %

23 % 23 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm)/EBITDA%

335
375 363

112

224

139
170 152

223

334326
371

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX

• Postpaid subscriber growth offset by 
decrease in prepaid 

• EBITDA margin improved by 2 
percentage points compared to Q4 
2006

• Capex driven by roll-out of HSPA 
functionality

• Initiated efficiency measures

Mobile Sweden

Stable revenue development
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857
926 946 915

845 869

15 % 16 % 13 %
19 %

16 %
7 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Fixed Sweden

Challenging broadband market 

128

63

149
120

160
138

155

114

163
126 112

106

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX

Revenues (NOKm) / EBITDA %

• Broadband market share slightly 
down from previous quarter 

• Underlying EBITDA margin improved 
from 14% in Q4 2006

• Efficiency measures to be 
coordinated with Mobile Sweden
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1 428 1 473 1 451 1 4661 445 1 488

27 % 26 % 26 % 28 % 26 %
21 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm)/EBITDA%

390 378 380
410

379

301

168

251

148 170
218

386

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX

• Net subscriber growth of 13k in Q4 

• Debitel migration completed by end of 
October

• Tele2 synergies to materialize from 2H 
2008

• Increased capex due to faster roll-out 
of new 2G/3G sites

Mobile Denmark

Tele2 integration on track
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199
219 221 231

403
423

31 % 28 % 31 % 29 %
21 % 21 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm) / EBITDA %

Fixed Denmark

Tele2 dilutes margin

• Large revenue contribution from Tele2, 
with EBITDA margin slightly above 10%

• Underlying revenue growth of 9% excl 
Tele2, compared to Q4 2006

• Two year contract with the Danish 
Ministry of Finance won in December 

• Capex in Q4 driven by extended 
network coverage 

61 62
68 67

86 90

52
60

68

49 49

103

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX
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• Net subscriber growth of 157k in Q4

• Stable ARPU last four quarters

• Underlying EBITDA margin of 34% in 
Q4 2007, vs 33% in Q4 2006

• NOK 320 million paid for extension of 
GSM license until 2016

• Operating cash flow in 2007 of NOK 
1.9 bn excl. GSM license fee

Pannon – Hungary

Solid performance in challenging economy

1 464
1 647

1 503 1 535 1 541 1 563

40 %
31 %

41 % 39 % 42 %
38 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm)/EBITDA%

581
517

613 601
654

590

168 145
51

99 118

597

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX



31

• Net subscriber growth of 83k in Q4

• 34% revenue growth compared to Q4 
2006

• Reduced churn due to successful 
retention activities

• Price pressure from new operator and 
Christmas campaigns

Telenor Serbia

Stable market share

175

551

669
723

804
739

37 % 38 % 39 % 35 % 34 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm)/EBITDA%

103

206
252

281 279
251

49

114 108

167

267

144

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX
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• Intensified competition after entry of 
third player in Q3 2007

• Strong increase in double/triple SIMs

• Price reductions offset by increased 
usage

• Increased sales and marketing costs

211

148 151

193

254

165

58 %
44 % 46 % 45 % 52 %

29 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm)/EBITDA%

122

65 70
87

132

48

24
41

9

52

32 29

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX

Promonte - Montenegro

Heavy market campaigns
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2 041 2 158

2 960 2 999 2 981 2 985

36 % 37 %
30 % 29 % 28 % 28 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

DTAC - Thailand

Improved traffic balance 
Revenues (NOKm)/EBITDA%

732
795

872 864 828 850

565

737

534
432 428

717

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX

• Net subscriber growth of 894k to 
15.8 million in Q4

• Revenue growth of 6% excl 
interconnect revenues, compared to 
Q4 2006

• Improved gross margin due to 
successful on-net price plans

• EBITDA margin in Q4 includes re-
branding costs 
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• Net subscriber growth of 292k in Q4, 
reaching 6.4 million subscribers

• Revenue growth of 22% in local 
currency compared to Q4 2006

• EBITDA margin of 48% excl one-off 
item

• ARPU growth of 12% in local currency 
compared to Q4 2006

DiGi - Malaysia

Continued solid performance 

1 584
1 699 1 798 1 849 1 849 1 934

46 % 48 % 49 % 47 % 47 % 50 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm)/EBITDA%

721
824

876 876 870
959

371

513

179 172
267

545

Q3 06 Q4 06 Q1 07 Q2  07 Q3 07 Q4 07

EBITDA CAPEX
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Broadcast

Revenue growth from add-on services

• Revenue growth of 15% compared 
with Q4 2006

• Significantly lower content cost per 
subscriber compared to Q4 2006

• Acquired Danish distribution rights for 
major sport events

• Successful launch of Thor 5 on 11 
February 2008 

1573
1655 1700

1776 1763
1 898

31 %

16 %
22 % 26 % 22 %

25 %

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

Revenues (NOKm)/ EBITDA%

485

260

375
462 443 419

157

260 258

359 327
281

Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

EBITDA CAPEX
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Currency        Average quarterly FX Closing FX
Change from Q3 07       Change from Q4 06       Change from Q3 07       Change from Q4 06

Q4 2007

FOREX development

THB -4.0% +0.2%

MYR -2.4% -7.8%

BDT -5.5% -16.5%

HUF -0.8% -1.1%

DKK -0.2% -4.2%

SEK -0.6% -5.8%

PKR -6.1% -15.1%

CSD -0.3% -3.8%

UAH -5.8% -14.6%

5.5% 2.6%

+2.4% -7.6%

-1.8% -14.0%

+2.0% -3.9%

+3.1% -3.4%

+0.9% -7.2%

-2.1% -14.5%

+2.3% -3.2%

-1.0% -13.5%

http://images.google.no/imgres?imgurl=http://www1.ocn.ne.jp/~infinite/PeacePath_Flags_Data/SerbiaF.gif&imgrefurl=http://www1.ocn.ne.jp/~infinite/Download.html&h=788&w=1181&sz=62&hl=no&start=6&um=1&tbnid=_YDDoly_LR9MgM:&tbnh=100&tbnw=150&prev=/images%3Fq%3Dflag,%2Bserbia%26svnum%3D10%26um%3D1%26hl%3Dno
http://images.google.no/imgres?imgurl=http://www.bbc.co.uk/coventry/content/images/2005/05/13/eurovision_flag_ukraine_470x380.jpg&imgrefurl=http://www.bbc.co.uk/coventry/content/image_galleries/eurovision_flags_gallery.shtml%3F22&h=380&w=470&sz=4&hl=no&start=6&um=1&tbnid=AqqopVxxaDSdSM:&tbnh=104&tbnw=129&prev=/images%3Fq%3Dflag,%2Bukraine%26svnum%3D10%26um%3D1%26hl%3Dno
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Mobile Operations

ARPU development (USD)

9,1

8,2

6,8

7,7
8,5 8,3

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Kyivstar

FX as of 31.12.2007

58,460,459,156,458,461,2

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Mobile Norway

42,44344,645,445,647,2

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Mobile Denmark

44,8 45,2 43,8
47,2

44,2 44,1

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Mobile Sweden

26,927,526,626,6
29,530,0

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Pannon

19,6

24,6
26,5

23,0

19,3

23,0

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Promonte
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Mobile Operations

ARPU development (USD)

FX as of 31.12.2007

14,2
15,514,814,1

13,313,8

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Telenor Serbia

4,34,2
4,54,54,44,3

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Telenor Pakistan

18,517,917,517,9
16,616,0

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

DiGi

11,712,112,7
13,6

11,211,6

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

DTAC

4,3
4,6

4,9
5,4

6,2
6,5

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Grameenphone
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123 127 125
137

145 148

0,060,060,060,050,060,07

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

160
164

157
153

163 164

0,19 0,18 0,17 0,16 0,17 0,16

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

105

126120 115

134
123

0,19 0,19 0,20 0,20 0,20
0,16

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

205
197203 201 202

187

0,23 0,22 0,23 0,22 0,23 0,22

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

205

226

199

211
220 220

0,31 0,28 0,27 0,27 0,27 0,26

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

195 205
184

197
211 200

0,24 0,23 0,22 0,22 0,22 0,21

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Mobile Norway Mobile SwedenMobile Denmark

PromontePannonKyivstar

MoU APPM (USD)

Mobile Operations

MoU/APPM development
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173

199

162

193 187 194

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

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

132

165

123
142

154 153

0,03 0,03 0,03 0,03 0,03 0,03

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

87 9189
76

85 90

0,15 0,15
0,19 0,17 0,17 0,16

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

329
368

314

403 396
365

0,04 0,03 0,03 0,03 0,03 0,03

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Telenor Serbia Telenor Pakistan DiGi

DTAC

Mobile Operations

MoU/APPM development

241
261

214

252 245 247

0,03 0,03
0,02 0,02 0,02 0,02

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Grameenphone

MoU APPM (USD)
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282283
302

280289287

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Mobile Sweden (SEK)

Mobile Operations

ARPU development (local currency)

215218226230231239

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Mobile Denmark (DKK)

331
316 305

320 327 316

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Mobile Norway (NOK)

46

41

34

39
43 42

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Kyivstar (UAH)

4631472945864573
50815166

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Pannon (HUF)

13

17
18

16

13

16

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Promonte (EUR)
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Mobile Operations

ARPU development (local currency)

765
836800762

721744

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Telenor Serbia (CSD)

263261
280277271263

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Telenor Pakistan (PKR)

61595859
5553

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

DiGi (MYR)

349361
381

408

335348

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

DTAC (THB)

300317
339

373

431449

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Grameenphone (BDT)
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Mobile Operations

MoU/APPM development

205
197203 201 202

187

1,18 1,13 1,14 1,12 1,17 1,09

Q3
2006

Q4
2006

Q1
2007

Q2
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2007

Q4
2007

205

226

199

211
220 220

1,67 1,54 1,45 1,45 1,49 1,40

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

195 205
184

197
211 200

1,56 1,48 1,42 1,43 1,42 1,38

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

123 127 125
137

145 148

0,280,30,290,27
0,32

0,37

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

160
164

157
153

163 164

32,9 31,8
29,9

28,1 28,8 28,2

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

105

126120 115

134
123

0,13 0,13
0,14 0,13 0,14

0,11

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Mobile Norway Mobile SwedenMobile Denmark

PromontePannonKyivstar

MoU APPM (local currency)
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87 9189
76

85 90

8,37 8,26
10,03 9,40 9,31

8,43

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

173

199

162

193 187 194

0,32 0,32 0,31 0,31 0,31 0,31

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

132

165

123

142
154 153

2,14 2,05 1,95 1,82 1,71 1,59

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

329
368

314

403 396
365

1,11 1,02 1,01 0,96 0,99 0,95

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Telenor Serbia Telenor Pakistan DiGi

DTAC

Mobile Operations

MoU/APPM development

241
261

214

252 245 247

2,10
1,79

1,48 1,38 1,28
1,15

Q3
2006

Q4
2006

Q1
2007

Q2
2007

Q3
2007

Q4
2007

Grameenphone

MoU APPM (local currency)
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Net debt in partly owned subsidiaries

DiGi 50.8% -454 -1 008 -1 009

DTAC 65.5% 4 749 3 839 7 081

Grameenphone 62.0% 1 196 1 015 464

EDB Business 
Partner

51.3% 1 829 2 076 1 756

Kyivstar 56.5% -3 424 -2 677 -45

(NOKm) Q4 2007       Q3 2007     Q4 2006
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