
1

Telenor – First Quarter 2009

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 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 2009’ 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. 

As a consequence of Alfa Group’s previous collusive litigation in Ukraine and boycott of Kyivstar’s board and shareholder 
meetings in defiance of an international arbitration award and two court orders, Telenor has been unable to consolidate 
Kyivstar’s financial results since 29 December 2006. Kyivstar was deconsolidated, due to injunctions in Ukraine prohibiting 
Kyivstar’s management from providing financial information to Kyivstar’s external auditors and its shareholders, including 
Telenor. In response to the termination of the last of the three injunctions by a Ukrainian court on 23 November 2007 
Kyivstar was no longer presented on a separate line, but included in the line associated companies. After the termination 
of the injunctions, Kyivstar has provided Telenor with unaudited financial information. To restore corporate governance in 
Kyivstar, Telenor filed on 23 January 2008 a contempt motion with the federal court in New York against Storm LLC, its 
two direct shareholders Alpren Ltd. and Hardlake Ltd., and Altimo Holdings & Investments Ltd. The court ruled on 19 
November 2008  finding for Telenor on all accounts and ordering Storm to take all steps necessary to restore corporate 
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November 2008, finding for Telenor on all accounts and ordering Storm to take all steps necessary to restore corporate 
governance in Kyivstar, threatened with heavy coercive fines unless they complied.

On 16 December 2008 the shareholders met at two Extraordinary General Meetings of Shareholders to bring the charter in 
compliance with Ukrainian law. Furthermore the EGMSs elected a new company Board, appointed the Auditing Commission 
and declared dividends for the years 2004 and 2005. The company board met and elected Ernst & Young as the company’s 
external auditor. There is a possibility that when external auditors have completed the audit of Kyivstar's financial 
statements, discrepancies may emerge between the unaudited financial information for 2006, 2007 and 2008 that has 
been provided by Kyivstar and the final audited financial statements. 

On 13 March 2009 Telenor initiated arbitration against Storm and Alfa entities under the Kyivstar shareholder agreement 
with a claim for compensation for losses occurred as a consequence of the Storm/Alfa boycott of corporate governance in 
Kyivstar since 2005.
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Jon Fredrik Baksaas
President and CEO

Revenues (NOKm) and EBITDA %

26 292 27 119

Q1 2009 

Strong cash flow in a challenging environment

Stable organic revenue development

35,1 % 34,2 %

Q1 08 Q1 09

9 230 9 268

EBITDA CAPEX

EBITDA and capex (NOKm)

• Stable organic revenue development

• Recession impacting telecom 
spending in some of our markets

• Maintained market positions and 
margins

• Adjusting cost and capex levels to 
secure cash flow

4

5 089

3 291

Q1 08 Q1 09

All figures including Kyivstar

EBITDA and EBITDA margin before other items
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Revenues (NOKm)/EBITDA%

3 631 3 681

Q1 2009 – Nordic 

Solid performance in Norwegian operations

• 6% revenue growth in business 
segment in Mobile Norway

3 120 3 219

36 % 39 %

Q1 08 Q1 09

35 % 36 %

Q1 08 Q1 09

2 360
2 160

1 818 2 016

Mobile Norway Fixed Norway

• Strong EBITDA margins in Norway

• Integration of fixed and mobile 
operations on track in Denmark

• Still challenging in Sweden

• Joint venture with Tele2 on 2G and 
4G networks in Sweden

- 1%+ 3%

- 5% - 2%
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22 % 18 %

Q1 08 Q1 09

21 % 23 %

Q1 08 Q1 09
Sweden Denmark

Organic revenue growth YoY

3 093

Revenues (NOKm)/EBITDA%

Q1 2009 - CEE

Maintaining strong EBITDA margins

Revenues in Kyivstar hit by 

698 720

2 348

61 % 58 %

Q1 08 Q1 09

1 380 1 322

42 % 42 %

Q1 08 Q1 09
Kyivstar Pannon

- 6%
- 4%

+ 4%

10%

• Revenues in Kyivstar hit by 
recession and weakened currency

• MTR cut impacting revenues in 
Pannon

• Increased usage and revenues in 
Serbia

• Strong focus on cost and capex 
management 

6

41 % 43 %

Q1 08 Q1 09

164 166

41 %35 %

Q1 08 Q1 09
Telenor Serbia Promonte

- 10%

Organic revenue growth YoY
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3 036
3 219

Q1 2009 - Asia

Stabilising trend in usage and revenues 

• Maintained margins from Q4 in 
Pakistan and Bangladesh

Revenues (NOKm)/EBITDA%

3 036

33 % 29 %

Q1 08 Q1 09

1 921

2 307

48 % 45 %

Q1 08 Q1 09

g

• Continued growth on postpaid in 
Malaysia

• Flat organic revenues vs Q4 in 
Thailand

• Significant capex reductions in all 
operations

1 153
1 574 1 042 1 121

DTAC DiGi

+ 6%+ 6%

- 6%
+ 4%

7

47 %
59 %

Q1 08 Q1 09

17 %
21 %

Q1 08 Q1 09

Grameenphone Telenor Pakistan

Organic revenue growth YoY

Q1 2009

Closing of Unitech Wireless transaction

• Closing of transaction on 20 March, with first tranche of capital Closing of transaction on 20 March, with first tranche of capital 
injection of INR 12.5 bn (NOK 1.7 bn) bringing Telenor to 
33.5% ownership

• Ongoing work with recruitment, organisation and vendor 
contracts 

• Planning for service launch in second half of 2009

8
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Q109

Continuing to defend investment in Russia

O k t li   20 F b  h ld T l  li bl  f  ll d • Omsk court ruling on 20 February held Telenor liable for alleged 
damages of USD 1.7 bn to VimpelCom 

• Telenor’s VimpelCom shares arrested on 11 March by Russian 
bailiff

• Stay of enforcement of Omsk court ruling denied, hearing of stay 
of bailiff execution in Moscow adjourned until 6 May 

• Appeal of Omsk court ruling to be heard in Tyumen on 26 May

9

Q1 2009 

Operational focus in 2009

• Maintain revenue market shares 
• Adjust cost and capex levels to economic slowdown
• Implement measures to achieve sustainable cash flow 

improvements
• Successful launch of operations in India

10
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Trond Westlie
Executive Vice President and CFO

Q1 2009

Stable organic revenues and EBITDA margin

Revenues (NOKm) and                                 
organic revenue growth (%)

EBITDA (NOKm) and EBITDA%
g g ( )

26 914 27 178 27 620 27 119

29 907

26 292

12 %

7 % 7 %

4 % 4 %

8 831

9 317

10 033

9 2689 230

9 782

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

12

All figures including Kyivstar. Organic revenue growth in fixed 
currency, adjusted for acquisitions and disposals. EBITDA and EBITDA 
margin before other items

0 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09 Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09
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Q1 2009

Changes in revenues and EBITDA

Reported Organic

Mobile Norway 3.2% 2.9%

Reported Organic

10.8% 11.0%

Revenues EBITDA

Fixed Norway 1.4% -1.3%

Sweden -8.5% -5.1%

Denmark 10.9% -1.5%

Kyivstar -24.1% -5.6%

Pannon -4.2% -3.6%

Serbia 3.1% 4.1%

Promonte 1.2% -10.0%

DTAC 7.6% -6.4%

4.1% 3.6%

-25.1% -22.6%

20.9% 7.4%

-26.8% -9.0%

-4.4% -3.8%

9.1% 10.3%

17.7% 4.6%

-7.7% -18.5%

13

DiGi 20.1% 4.4%

Pakistan 7.6% 6.3%

Grameenphone 36.5% 6.1%

Broadcast 9.4% 7.7%

Telenor Group 3.1% 0.0%

Organic growth YoY in fixed currency and adjusted for 
acquisitions and disposals. EBITDA before other items. 
Telenor Group organic figures including Kyivstar

12.5% -2.2%

29.7% 32.2%

71.3% 33.2%

2.7% 2.7%

0.4% -0.8%

Q1 2009 

Capex adjusted to economic slowdown 

Change in capex (NOKm)Capex (NOKm) and capex/sales (%)

3 291

5 089

- 497
- 137 - 18

- 1 147

6 672

4 836

4 001

3 291

412

1550

6 738

5 089

485

25 %

19 % 18 %
14 %

22 %

Licence fees

Other capex

14

3 291

Capex
Q108

Asia CEE Nordic Broadcast
/ Other

Capex
Q109 

14 % 12 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

All figures including Kyivstar. Capex/sales ratio excluding licence fees.
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Q1 2009 

Positive trend in operating cash flow continued

Quarterly operating cash flow (NOKm) 4 quarters rolling op. cash flow (NOKm)

14 722 14 989

16 812

19 518
17 682

14 561

2 159

4 481

6 032 5 977

4 141

2 544

Quarterly operating cash flow (NOKm) 4 quarters rolling op. cash flow (NOKm)

15

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

Operating cash flow including Kyivstar and excluding licences and spectrum

Operating cash flow defined as EBITDA before other items - capex

Q1 2009 

Solid cash flow improvement in Asia

Nordic CEE Asia

4Q rolling operating cash flow margin:

29 %
22 %

9 % 7 %

M
ob

ile
 N

orw
ay

Fixe
d N

or
way

Swed
en

Denm
ar

k

31 % 32 % 35 %42 %

Kyiv
sta

r

Pan
no

n

Tele
nor

 S
erb

ia

Pro
m

on
te

-49 %
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Operating cash flow including Kyivstar and excluding licences and spectrum

Operating cash flow defined as EBITDA before other items - capex

4Q rolling Q208-Q109

4Q rolling Q207-Q108
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Q1 2009

Reported income statement

NOKm Q1 09 Q1 08

Revenues 24 777 23 205

EBITDA before other items 7 898 7 358  Telenor Cinclus: NOK -42mEBITDA before other items 7 898 7 358

Other items (55) (235)

EBITDA 7 843 7 123

EBIT 3 986 3 862

Associated companies (199) 2 998

Net financials (611) (607)

Profit before taxes 3 176 6 253

Taxes (1 058) (1 227)

Telenor Cinclus: NOK 42m

 Kyivstar contribution of NOK 477m

 VimpelCom estimated contribution 
of NOK -624m includes assumed 
exchange loss on USD denominated 
debt of NOK 1.9bn

 Sales gain from Golden Telecom of 
NOK 1.6bn in Q108

17

Net income 2 118 5 026

EPS (NOK) 0.98 2.72

Q1 2009

Net interest-bearing debt of NOK 40 bn

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

39,9
41,6

39,3 39,9

35,7

45,5

1,4
1,2

1,4
1,3

1,5
1,3

Net debt 31 Dec 2008  45.5
EBITDA   (7.9) 
Net interest paid  0.3  
Income taxes paid  0.6 
Capex paid 3.7
Consolidation of debt India 2.2 
Net other investments           0.1
Dividend received from Kyivstar (1.4) 
Currency effects  (3.4)

18

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

*) 12 months rolling EBITDA excl Kyivstar

Net debt/EBITDA incl. Kyivstar was 0.9 as of 31 March 2009

y ( )
Accruals 0.2

Net debt 31 Mar 2009  39.9 
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Q1 2009

Comfortable refinancing position

Debt maturity profile (NOK bn) per 31 March 2009

Subsidiaries

T l  ASA

6,1 6,7 7,4
4,7

9,9

5,3

3,1

2,0
1,7

2,3

0,7

0,3 0,3

0,2

0,20,8 0,8

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018-

Telenor ASA

19

• Committed credit lines of NOK 27 billion and uncommitted NOK 56 billion
• Available cash and committed lines cover existing debt next 2-3 years

Q1 2009

Outlook for 2009 maintained

Group excl. India*p

Organic revenues: Marginal

India

Organic revenues: In line with 2008

EBITDA: Around 34%

Capex/sales: 15-17%

20

*) Outlook on Group figures incl. Kyivstar, assuming Group structure and exchange rates 
as of 31 March 2009.  EBITDA before other items. Capex excl. new licences and 
spectrum.

EBITDA loss: NOK 2.0 - 2.5 bn

Capex: NOK 5.5 - 6.5 bn
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Telenor – First Quarter 2009

3 217 3 120 3 208 3 3003 249 3 219

Q1 2009 

Mobile Norway
Revenues (NOKm) and EBITDA%

+ 3%• 27k net subscriber adds on mobile 
b db d

31 % 36 % 36 % 36 % 34 % 39 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

1 009
1 127 1 166 1 182 1 135

1 249

EBITDA CAPEX

EBITDA and capex (NOKm) 

broadband

• 6% revenue growth in business 
segment

• Revenues from Network Norway 
offsetting loss of Tele2 revenues

• Reduced sales and marketing costs

22

1 009

402
237 227 185

345
252

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

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

Organic revenue / EBITDA growth YoY

+ 11%

Licence fees



12

Revenues (NOKm) and EBITDA%

Q1 2009 

Fixed Norway

3 791
3 631 3 656 3 620

3 800
3 681

• Fixed voice development in line with 
t d f  i  t

EBITDA and capex (NOKm) 

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

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

1 317 1 281 1 324 1 373 1 301 1 333

EBITDA CAPEX

- 1%trend from previous quarters

• DSL subscriber base maturing with 
slight increase in ARPU  

• Datametrix diluting EBITDA margin 
by 1 percentage point

• Reduced network maintenance costs

• Continuous focus on cost efficiency

23

548 518 561
454 538 478

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

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

+ 4%

Organic revenue / EBITDA growth YoY

Revenues (NOKm) and EBITDA%

2 474 2 360 2 392 2 370 2 410
2 160

Q1 2009 

Telenor Sweden

- 5%• 12k mobile subscriber net adds

EBITDA and capex (NOKm) 

20 % 22 % 18 %
24 % 21 % 18 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

573
709

EBITDA CAPEX

450

• Continued decline in fixed revenues

• Reduced contribution from roaming 
and interconnect in mobile revenues

• Joint venture with Tele2 to roll out 
2G and 4G networks 

24

573
511

385329
250 213

356
245

499 514
442

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

450

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

- 23%

Organic revenue / EBITDA growth YoY

Licence fees
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Revenues (NOKm) and EBITDA%

1 864 1 818 1 862
2 016

1 872
2 075

Q1 2009 

Telenor Denmark

• 20k net mobile subscriber adds - 1%

EBITDA and capex (NOKm) 

21 % 21 % 22 % 25 % 25 % 23 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

397 386 416
475

516
466489

429

EBITDA CAPEX

• 4% mobile revenue growth offset by 
decline in fixed 

• Continued PSTN decline and price 
pressure on fixed broadband

• Telenor brand to be launched 
Summer 2009

25

397 386

258
337

266 272

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

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

+ 7%

Organic revenue / EBITDA growth YoY

Revenues (NOKm) and EBITDA%

Q1 2009 

Kyivstar – Ukraine

3 183 3 093
3 349

3 839
3 553

2 348
• 479k net subscriber loss  but stable 

EBITDA and capex (NOKm) 

56 %
61 % 60 % 62 % 58 %

50 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

1 769 1 872 2 012
2 366

1 808

EBITDA CAPEX

- 6%
• 479k net subscriber loss, but stable 

revenue market share 

• Revenues impacted by macro 
conditions and unfavourable currency  

• Solid EBITDA margin despite revenue 
decline and opex inflation

• 46% operating cash flow margin

26

1 769 1 808

1 370
1 070

340 296404

866
486

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09Organic growth assuming fixed currency, adjusted for acquisitions 
and disposals. 
EBITDA and EBITDA margin before other items

Q408 figures have been restated to include estimate deviations 
2006-2008, in accordance with the Annual Report 2008

- 9%

Organic revenue / EBITDA growth YoY
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Revenues (NOKm) and EBITDA%

Q1 2009 

Pannon – Hungary

1 563
1 380

1 482
1 656 1 641

1 322

• 137k net subscriber loss due to - 4%

EBITDA and capex (NOKm) 

38 % 42 % 41 % 43 %
37 %

42 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

587 584 612
719

601 558597

EBITDA CAPEX

churn from seasonal campaigns

• 17% MTR cut from 1 January main 
contributor to revenue decline

• Capex spending in line with reduced 
activity level

• 36% operating cash flow margin

27

558

107
160 130

203
91

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

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

- 4%

Organic revenue / EBITDA growth YoY

Licence fees

Revenues (NOKm) and EBITDA%

Q1 2009 

Telenor Serbia

739 698
773

861 834
720

+ 4%
• 19k net subscriber growth

EBITDA and capex (NOKm) 

34 %
41 % 44 % 47 % 49 % 43 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

284
337

401 411

310

EBITDA CAPEX

• 19k net subscriber growth

• Continued migration from prepaid 
to postpaid

• Gross margin declined by 4 pp from 
previous quarter

• Strong opex and capex control

• 10% sales tax on mobile usage 
pending approval by the Parliament 

28

251
284

144 139
92 75

211

66

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

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

+ 10%

Organic revenue / EBITDA growth YoY
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Revenues (NOKm) and EBITDA%

165 164
187

236

188
166

• 18k net subscriber loss

Q1 2009 

Promonte - Montenegro

EBITDA and capex (NOKm) 

31 % 35 % 42 %
50 %

38 % 41 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

• 18k net subscriber loss

• Revenue decline caused by reduced 
ARPU and lower handset sales

• Strong EBITDA margin driven by 
significant opex reductions

• 37% operating cash flow margin

119

EBITDA CAPEX

- 10%

29

51 57
78

119

72 68

29
10

24 20 13 6

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

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

5%

Organic revenue / EBITDA growth YoY

Revenues (NOKm) and EBITDA%

2 985 3 036 3 068
2 655

3 241 3 219

Q1 2009 

DTAC – Thailand

400
2 668

- 6%

• 263k net subscriber growth

EBITDA and capex (NOKm) 

1251

EBITDA CAPEX

28 % 33 %

41 %
30 % 28 % 29 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

32%

• 263k net subscriber growth

• Usage and revenues in line with Q4

• Provision for numbering fee dispute 
diluting EBITDA margin by 1 pp 

• Cash flow improvement driven by 
low capex

• Maintained outlook for 2009 

30

849
1014

802
913 937

717

378 414
617

512
262

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

400

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

- 19%

Organic revenue / EBITDA growth YoY

DPC settlement
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Revenues (NOKm) and EBITDA%

Q1 2009

DiGi – Malaysia

1 934 1 921 1 889 1 963

2 339 2 307

+ 4%

• 93k net subscriber growth 

EBITDA and capex (NOKm) 

50 % 48 % 47 % 43 % 44 % 45 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

1394

EBITDA CAPEX

1100

• 93k net subscriber growth 

• Continued postpaid growth, decline in 
foreign worker segment 

• Unfavourable currency impacting 
international traffic cost 

• Mobile broadband launched in March

• Maintained outlook for 2009

31

969 918 886 839
1023 1032

545

208 311

762

277

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

1100

294

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

- 2%

Organic revenue / EBITDA growth YoY

Licence fees

Revenues (NOKm) and EBITDA%

Q1 2009 

Grameenphone – Bangladesh

1 145 1 153 1 094 1 175

1 627 1 574

+ 6%

EBITDA and capex (NOKm) 

43%
48 % 47 %

28 %

49 %
57 % 59 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

1 144

924 934

EBITDA CAPEX

43%

485

• 64K net subscriber growth
• Usage in line with previous quarter 
• EBITDA margin driven by low subscriber 

growth and reduced subsidies
• Capex adjusted to lower traffic growth
• 41% operating cash flow margin
• MTR cut by 50% from 26 March

32

550 545 572

296
433 418

263 281301

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

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

Organic revenue / EBITDA growth YoY

Spectrum fees

485

+ 33%
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Revenues (NOKm) and EBITDA%

1000 1042 991
869

1109 1121

Q1 2009 

Telenor Pakistan

+ 6%

EBITDA and capex (NOKm) 

17 %
21 % 21 %17 %

11 %

20 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

1 249
1 354

966

EBITDA CAPEX

• 597k net subscriber growth

• Maintained subscriber and revenue 
market share

• Usage, revenues and EBITDA 
margin in line with previous quarter

• Network investments adjusted to 
lower market growth

33

167 179 206
99

225
341

232208

638

966

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

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

+ 32%

Organic revenue / EBITDA growth YoY

Revenues (NOKm) and EBITDA%

Q1 2009 

Broadcast

1898 1922
2066 2022

2160 2 102

+ 8%• 16% revenue growth in Canal Digital 
N

EBITDA and capex (NOKm) 

21 % 22 %
16 %

24 % 21 %18 %

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

1398
EBITDA
CAPEX

1144

Norway

• Reduced revenues from terrestrial 
transmission due to analogue shut off

• Replacement of cable TV decoders 
diluting EBITDA margin by 1 pp

• Acquisition of 49% stake in terrestrial 
TV operator in Belgium completed 10 
March

34

403 423
329

489
389 435

281 323 322 322 245

Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09

1144

254

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

+ 3%

Organic revenue / EBITDA growth YoY
Satellite
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Telenor – First Quarter 2008
Appendix

34,3 33,8 34,8 33,3 33,1 31,9

Mobile Operations

ARPU development (USD)

Mobile SwedenMobile Norway

36,637,538,138,637,938,4

Mobile Denmark

46,446,648,249,0
46,447,3

5,2 5 0
5,4

5,8 5,8

Q407 Q108 Q208 Q308 Q408 Q109

Kyivstar

Q407 Q108 Q208 Q308 Q408 Q109

18 2
19,418,618 0

20,0

Pannon

18 418 4
19,519,119,4

17 7

Promonte

Q407 Q108 Q208 Q308 Q408 Q109

36

, 5,0
4,7

Q407 Q108 Q208 Q308 Q408 Q109

16,3
18,2,18,0

Q407 Q108 Q208 Q308 Q408 Q109

18,418,417,7

Q407 Q108 Q208 Q308 Q408 Q109

FX as of 31.03.2009
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Mobile Operations

ARPU development (USD)

11,3
12,1

13,1
12,5

11,411,0

Telenor Serbia

3,3 3,2
3

2,7 2,8 2,7

Telenor Pakistan

15,315,816,216,216,0
16,8

DiGi

Q407 Q108 Q208 Q308 Q408 Q109 Q407 Q108 Q208 Q308 Q408 Q109 Q407 Q108 Q208 Q308 Q408 Q109

8 59
9,79,8

DTAC

3 6
3,93 7

4,24,3

Grameenphone

37

7,97,9
8,5

Q407 Q108 Q208 Q308 Q408 Q109

3,63,53,7

Q407 Q108 Q208 Q308 Q408 Q109

FX as of 31.03.2009

193 192197
204

190
195

225
231

226

241

227 231 199
211205

221
208 218

Mobile Norway Mobile SwedenMobile Denmark

MoU APPM (USD)

Mobile Operations

MoU/APPM development

148 147
159

168 169
152

159 156164 173 173 166
130 131126 125 120

128

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

Q407 Q108 Q208 Q308 Q408 Q109

0,21 0,21 0,20 0,21 0,20 0,19

Q407 Q108 Q208 Q308 Q408 Q109

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

Q407 Q108 Q208 Q308 Q408 Q109

PromontePannonKyivstar

38

0,030,030,030,030,030,04

Q407 Q108 Q208 Q308 Q408 Q109

159 156

0,12 0,11 0,11 0,11 0,11 0,10

Q407 Q108 Q208 Q308 Q408 Q109

0,15 0,15 0,16 0,14 0,14

Q407 Q108 Q208 Q308 Q408 Q109

FX as of 31.03.2009
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203 212
199

211 221 220
163 155

165 165
146

155
88

9594 93 94
103

Telenor Serbia Telenor Pakistan DiGi

Mobile Operations

MoU/APPM development MoU APPM (USD)

0,08 0,08 0,08 0,07 0,07 0,07

Q407 Q108 Q208 Q308 Q408 Q109

146

0,02 0,02 0,02 0,02 0,02 0,02

Q407 Q108 Q208 Q308 Q408 Q109

88 93

0,12 0,13 0,13 0,14
0,12 0,12

Q407 Q108 Q208 Q308 Q408 Q109

363368

DTAC

327319 319 332

Grameenphone

39

363

303

368
333 317 308

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

Q407 Q108 Q208 Q308 Q408 Q109

259

327

261

319 319 332

0,02 0,02
0,01 0,01 0,01 0,01

Q407 Q108 Q208 Q308 Q408 Q109

FX as of 31.03.2009

262272274
286278282

Mobile Sweden (SEK)

Mobile Operations

ARPU development (local currency)

205210213216212215

Mobile Denmark (DKK)

316 310
327 322 311 317

Mobile Norway (NOK)

Q407 Q108 Q208 Q308 Q408 Q108Q407 Q108 Q208 Q308 Q408 Q109Q407 Q108 Q208 Q308 Q408 Q109

42
40

44
47 47

38

Kyivstar (UAH)

3770
4217

449342974157
4631

1414
15

14
15

17

Promonte (EUR)Pannon (HUF)

40

38

Q407 Q108 Q208 Q308 Q408 Q109

3770

Q407 Q108 Q208 Q308 Q408 Q109

141414
13

Q307 Q407 Q108 Q208 Q308 Q408 Q109
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Mobile Operations

ARPU development (local currency)

811
867

939
897

819789

Telenor Serbia (RSD)

215
228

214

242254263

Telenor Pakistan (PKR)

5658595958
61

DiGi (MYR)

789

Q407 Q108 Q208 Q308 Q408 Q109 Q407 Q108 Q208 Q308 Q408 Q109 Q407 Q108 Q208 Q308 Q408 Q109

303
318

345349

DTAC (THB)

268257
288

300

Grameenphone (BDT)

41

279282
303

Q407 Q108 Q208 Q308 Q408 Q109

250239
257

Q407 Q108 Q208 Q308 Q408 Q109

Mobile Operations

MoU/APPM development

193 192197
204

190 195
225

231
226

241

227 231 199
211205

221
208 218

Mobile Norway Mobile SwedenMobile Denmark

MoU APPM (local currency)

1,09 1,10 1,06 1,12 1,08 1,07

Q407 Q108 Q208 Q308 Q408 Q109

1,40 1,38 1,36 1,42 1,35 1,37

Q407 Q108 Q208 Q308 Q408 Q109

1,38 1,40 1,29 1,32 1,25 1,24

Q407 Q108 Q208 Q308 Q408 Q109

148 147
159 168 169

152 159 156
166173173

164
130 131126 125 120

128

PromontePannonKyivstar

42

0,250,280,280,280,270,28

Q407 Q108 Q208 Q308 Q408 Q109

24,225,426,024,826,128,2

Q407 Q108 Q208 Q308 Q408 Q109

0,11 0,11 0,11
0,12

0,11 0,11

Q407 Q108 Q208 Q308 Q408 Q109
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88
9594 93 94

103
203 212

199 211 221 220
163 155

165 165
146

155

Telenor Serbia Telenor Pakistan DiGi

Mobile Operations

MoU/APPM development MoU APPM (local currency)

8,39 9,31 9,65
9,99

8,42 8,50

Q407 Q108 Q208 Q308 Q408 Q109

0,31 0,29 0,28 0,27 0,26 0,26

Q407 Q108 Q208 Q308 Q408 Q109

1,59 1,56 1,46 1,47 1,47 1,39

Q407 Q108 Q208 Q308 Q408 Q109

363

303

368
333 317 308

DTAC

327319 319 332

Grameenphone

43

303317 308

0,95 0,95 0,96 0,95 0,92 0,92

Q407 Q108 Q208 Q308 Q408 Q109

259261

1,15 1,11
0,81 0,75 0,81 0,76

Q407 Q108 Q208 Q308 Q408 Q109

Q1 2009

Net debt in partly owned subsidiaries

(NOKm) Q1 2009       Q4 2008         Q1 2008

DiGi 49.0% 124 114 (921)

DTAC 65.5% 2 660 4 332 3 565

Grameenphone 62.0% 984 1 189 1 144

EDB Business 
Partner

51.3% 2 958 3 031 3 261

44

a

Kyivstar 56.5% (4 091) (6 258) (4 325)

100% figures
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Q1 2009

Unitech Wireless consolidation effects

NOKm Preliminary 
fair values

Licence 3 580

 NOK 2.2bn at acquisition date 
+ NOK 1.4bn fair value 
adjustment. Licence period is 
20 years from award. 

Property, plant and  equipment 3      

Trade and other receivables 47

Cash and cash equivalent 1 749

Deferred tax liability (417)

Trade and other payables (188)

Current non-interest bearing debt (366)

Non-current interest bearing debt (2 351)

 Telenor injected NOK 1.7bn to 
reach 33.5%. No effect on 
Telenor cash flow.

 Net debt of NOK 2.2bn 
consolidated in Q1

45

Numbers are preliminary fair value 

per consolidation 20 March 2009 

Net assets 2 056

Goodwill 980


