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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 the Telenor Group’s 
growth initiatives, profit figures, outlook, strategies and objectives. In particular, the section ‘Outlook 
for 2011’ 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. 



Q1 2011

Growth and modernisation

• 7% organic revenue growth

• 9 million mobile subscriber growth

• Operating cash flow of NOK 5 bn

• Mobile network modernisation

• Outlook for 2011 maintained

Mobile  subscriber growth (mill)

4 %

7 %

Q1 10 Q1 11

Organic revenue growth

Q1 10 Q1 11

3.5

9.0

Q1 10 Q1 11

2 4432 228
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Revenues (NOKm)/EBITDA%

Q1 10 Q1 11

Q1 2011 – Nordic 

Price pressure in Norway and Denmark

Q1 10 Q1 11

Norway Sweden

Denmark

-4%

0%

Organic revenue growth YoY

• Stable mobile voice usage, while data 
usage continues to increase

• Competition in Norway fuelled by 
asymmetric MTRs 

• Introducing new service offerings

• Removing handset subsidies in Denmark  

• Comprehensive cost reductions required  

• Mobile network swaps on track

25% 25%

41% 39%

6 966 6 677

+1%

25% 26%

1 815 1 749

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

Q1 10 Q1 11

+2%

1 721 1 770

25%23%

Broadcast
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Revenues (NOKm)/EBITDA%

Q1 10 Q1 11 Q1 10 Q1 11

Q1 2011 – CEE

Revenue growth and margin expansion in Serbia

Serbia

Hungary Montenegro

- 4%

+2%

Organic revenue growth YoY

• 18% organic revenue growth in 
Serbia

• 41% EBITDA margin excl telco tax 
in Hungary

• Good execution on operational 
excellence

• Network modernisation projects in 
Hungary and Serbia

Q1 10 Q1 11

+18%

42%

1 185

1 078

38% 37%

38% 42%

606
657

136 133

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

35%

41%
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Q1 2011 

VimpelCom completing Wind Telecom acquisition

• Net income of USD 461 million in Q410

• Total dividend for 2010 of USD 1.1 bn,    
in line with dividend policy

• Acquisition of Wind Telecom completed  
on 15 April

• Telenor’s ownership interest diluted post 
transaction:

• Economic stake 31.67% (39.6%) 

• Voting stake 25.01% (36.0%)

• Arbitration proceedings initiated to protect 
shareholder right to maintain position

283

382
335

496
461

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10

Net income to VimpelCom Ltd. (USDm)*

24.6 24.7 23.8 23.8 23.7 24.0 

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

Subs market share in Russia (%) **

*) Company data
**) Company data, AC&M Consulting



Q1 2011

Gaining market share in India

• 5.2 million net subscriber 
growth, reaching 17.4 million 

• Operational focus on distribution and 
cost efficiency

• Investigations of 2G licence process 
prior to Telenor’s entry, continue

• Clarity on licence and regulatory 
issues required

Revenues (NOKm)

Subscribers*

1.0 2.2
3.9

7.9

12.3

17.4

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 

*) Million subscribers, based on 30 days definition of active subscribers

3 
56 

103 

214 

400 

548 

Q409 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

8

Q1 10 Q1 11

Q1 2011 – Asia

Strong performance in established Asian operations

• 3.9 million net subscriber growth

• Data and smartphones fuelling 
revenues in Malaysia and Thailand

• Subsidies deflating margin in 
Bangladesh

• 26% operating cash flow margin      
in Pakistan

Revenues (NOKm)/EBITDA%

Q1 10 Q1 11 Q1 10 Q1 11

Thailand Malaysia

Bangladesh Pakistan

+14%
+21%

+11%

Organic revenue growth YoY

Q1 10 Q1 11

+12%

55% 48%

3 144

3 692

28%
33%

45% 45%

2 245
2 687

1 074 1 179

34% 37%

1 443
1 659

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



Looking ahead

• Strong top line momentum into 2011

• Manage transition from voice to data

• Become an ultra low-cost operator in India

• Operating focus in VimpelCom

• Speed-up of operational efficiency programmes

• Outlook for 2011 maintained

Richard Olav Aa
Executive Vice President and CFO



Q1 2011 

Financial highlights

• 7% organic revenue growth

• 31% EBITDA margin

• 21% operating cash flow margin

• Net income to Telenor of NOK 2.8 bn

• Net debt reduced by NOK 4 bn

• Outlook for 2011 maintained

11

Operating cash flow margin

4 %

7 %

Q1 10 Q1 11

Organic revenue growth

Q1 10 Q1 11

21% 21%

Operating cash flow from continuing operations, excluding 
licences and spectrum

Operating cash flow defined as EBITDA before other items - capex
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Q1 2011 

7% organic revenue growth

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

Revenues (NOKm)

22 419 22 339
23 550 24 096 24 858 24 092

1 %
4 %

6 % 6 %
8 % 7 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

Revenue breakdown (NOKm)

22 339

24 092

-289

+215
+547

+442
+492

+129

Q110 NOR SWE DTAC DiGi Uninor GP Other Q111

+216
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Q1 2011 

31% EBITDA margin

EBITDA and EBITDA margin before other items

EBITDA breakdownEBITDA (NOKm) and EBITDA%

6 934 7 151 7 006

7 885
7 179 7 359

31 % 32 % 30 %
33 %

29 % 31 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

7 151 7 2937359

-198 -121

+276
+221 +66

Q110 NOR HUN EDB DTAC DiGi PAK Other Q111

+94

-130

14

Q1 2011 

10% capex/sales

Capex from continuing operations

Capex and capex/sales ratio excluding licence fees.

Capex breakdown (NOKm)

44%

33%

2%

8%

9%

4%

2 383 2 403

+272

-392

+140

Q110 Norway Uninor Other Q111

5 455

2 383
2 887

2 302

3 783

2 403

24 %

11 % 12 %
10 %

15 %
10 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

Capex (NOKm) and capex/sales (%)



Q1 2011 

21% operating cash flow margin

15

OCF breakdown (NOKm)

44%

33%

2%

8%

9%

4%

4 768
4 956

-469

+330
+215

+347
+124

Q110 NOR HUN DTAC DiGi PAK UninorOther Q111

1 479

4 768

4 119

5 583

3 395

4 956

6 %

21 %
17 %

23 %

14 %

21 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

OCF (NOKm) and OCF margin (%)

Operating cash flow from continuing operations, excluding licences and spectrum

Operating cash flow defined as EBITDA before other items - capex

-230

-129

NOKm Q1 11 Q1 10

Revenues 24 092 22 339

EBITDA before other items 7 359 7 151

Other items 42 -85

EBITDA 7 401 7 065

Depreciation -3 705 -3 958

EBIT 3 696 3 107

Associated companies 1 100 -93

Net financials -380 -859

Profit before taxes 4 416 2 155

Taxes -1 412 -885

Profit from continuing operations 3 003 1 270

Net income to Telenor 2 793 1 038

Earnings per share (NOK) 1.71 0.70
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Q1 2011

Net income to Telenor of NOK 2.8 billion

 Net contribution from Q410 figures for 
VimpelCom of NOK 1,065m

• Workforce reductions  and loss 
contracts (NOK –119m), gains on 
disposal of  assets (NOK 146m)

 No Q1 contribution from VimpelCom
and Kyivstar due to change  to one 
quarter lag reporting

 NOK -375m in hedging effects related 
to equity injections into Uninor

• Higher taxes driven by increased 
profit before tax. Stable underlying 
tax rate vs Q110. 



26.3

21.3

25.5

19.8 19.3

15.1

0.8
0.7

0.9
0.7 0.7

0.5

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11
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Q1 2011

Net debt reduced by NOK 4 billion

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

*) 12 months rolling EBITDA

Net debt 31 Dec 2010  19.3
EBITDA   (7.4) 
Net interests paid                           0.3
Income taxes paid  1.5 
Capex paid 2.9
Dividends paid to DiGi minorities 0.3
Interim dividend VimpelCom (0.5)
Accrued revenue share in DTAC (0.7)
Currency/Other (0.6)
Net change (4.2)

Net debt 31 Mar 2011 15.1

Change in net debt (NOK bn) 

Estimated timelines.

Hungary

Serbia

Montenegro

Norway

Bangladesh

Sweden

Thailand 

Q209 Q409 Q210 Q410 Q211 Q411 Q212 Q412

Denmark

Q1 2011

Network swaps inflating capex short term

DiGi
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Q1 2011

Speeding up operational excellence initiatives

• Price pressure in the Nordic region 
requiring comprehensive cost reductions

• Downsizing and outsourcing of functions 

• Modernisation of networks

• Optimisation of customer service and 
distribution

• General improvement of business 
processes

2009 LTM 2013

13%
~10%

Capex/sales*

2009 LTM 2013

39%

<35%

Opex/sales*

*) Existing business not incl. India and spectrum fees
LTM = last twelve months (April 2010-March 2011)

37%

10%
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Q1 2011

Outlook for 2011 maintained

Outlook assuming Group structure and exchange rates as of 31 March 2011. 
EBITDA before other items. Capex excl. licences and spectrum.

Group 2011 2011 YTD

Organic revenue growth Above 5% 6.6%

EBITDA margin Around 31% 30.5%

Capex / sales 12 - 13% 10.0%

India 2011 2011 YTD

EBITDA loss Around NOK 4 bn NOK 1.0 bn

Capex NOK 1.0 - 1.5 bn NOK 0.3 bn



Telenor – First Quarter 2011
Appendix

Telenor Group’s operations

Nordic

Norway

Sweden

Denmark

Central and 
Eastern Europe

Hungary

Serbia

Montenegro

Asia

Thailand

Malaysia

Bangladesh

Pakistan

India

VimpelCom Ltd.

Russia
Ukraine
Italy
Kazakhstan
Georgia
Uzbekistan
Tajikistan
Armenia
Kyrgyzstan
Cambodia
Vietnam
Laos
Pakistan
Bangladesh
Algeria
Zimbabwe
Burundi
Namibia
Central African Rep.
Canada

Telenor Group holds 31.7% of the economic 
ownership in VimpelCom Ltd.



• 18k net mobile subscriber loss

• Competitive pressure on mobile

• 5% mobile ARPU decline due to 
reduced MTR and roaming charges

• 50% of mobile network sites already 
swapped

• New mobile price plans launched in 
April

23

7 062 6 966 6 980 6 983 7 117
6 677

37 % 41 % 39 % 40 % 38 % 39 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

Q1 2011 

Norway
Revenues (NOKm) and EBITDA%

2 640 2 827 2 717 2 772 2 719 2 629

796
580

811 796
1036 852

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

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

-4%

-7%

EBITDA and capex (NOKm) 

EBITDA CAPEX

24

Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

2 256 2 228 2 357 2 381 2 531 2 443

23 % 25 % 23 % 26 % 22 %
26 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

530 549 546
609

561
645

238 205 244
172

383
282

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

Q1 2011 

Sweden

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

+1%

Organic revenue / EBITDA growth YoY

• 13k net mobile subscriber growth

• 6% mobile revenue growth in local 
currency

• Fixed revenue decline in line with 
previous quarters

• Capex of 207 NOKm related to 800 MHz 
licence acquired through Net4Mobility

+8%
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

1 855 1 815 1 810 1 779 1 870 1 749

26 % 25 % 22 % 23 % 27 % 25 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

488
445

396 413
505

429

147
194 213 208 170 199

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

Q1 2011 

Denmark

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

0%

Organic revenue / EBITDA growth YoY

• 32k net mobile subscriber loss

• Intense competition in SIM-only 
segment

• 4% mobile revenue growth in local 
currency, driven by wholesale

• Fixed revenue decline in line with 
previous quarters

• Removed handset subsidies and 
launched new price plans in April

0%
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

Q1 2011 

Broadcast

1791 1721 1734 1773 1812 1 770

20 %
23 % 22 %

27 %
23 % 25 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

355
400 389

475
414 445

79 76
125

89
132

59

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl satellite in Q409

+2%

+11%

Organic revenue / EBITDA growth YoY

• 11k DTH subscriber loss offset by 
ARPU growth 

• 21% revenue growth in Norkring

• 11% EBITDA growth

• 22% operating cash flow margin
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

Q1 2011 

Hungary

1 384

1 185 1 193 1 204 1 224
1 078

36 %
42 % 42 %

50 %

13 %

35 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

490 499 502

599

155

377

117
54 88

47 75 61

Q4 09 Q1 10 Q2 10 Q2 10 Q4 10 Q1 11

EBITDA CAPEX

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

-4%

-20%

Organic revenue / EBITDA growth YoY

• 40k net mobile subscriber loss due to 
seasonal prepaid churn

• Macro environment still challenging

• 41% EBITDA margin adjusted for crisis 
telecom tax

• Capex mainly related to network swap

EBITDA margin excl telco tax

36%
41%
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

Q1 2011 

Serbia

725
606 625

704 703 657

38 % 38 % 40 % 41 % 41 % 42 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

274
230 252

285 285 278

92

34 38 36

151

89

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

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

+18%

+32%

Organic revenue / EBITDA growth YoY

• 52k net mobile subscriber growth

• 18% revenue growth and 32% EBITDA 
growth in local currency

• 9% ARPU growth in local currency

• Good execution of operational 
excellence driving down costs

• Capex mainly related to network swap
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

154
136

151

200

158
133

35 % 38 % 39 %
53 %

45 %
37 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

54 51 59

106

71

50

21
12 8 5

-1

15

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

Q1 2011 

Montenegro

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

+2%

0%

Organic revenue / EBITDA growth YoY

• 45k net mobile subscriber loss

• Seasonal churn from Christmas 
campaigns 

• 5% ARPU growth in local currency

• Increased usage in prepaid segment

• Capex mainly related to service 
platform replacement

30

Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

954
1075 1143

1296 1307 1351

343
116 198 168

316

62

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

2 900
3 144 3 360 3 588 3 755 3 692

33 % 34 % 34 % 36 % 35 % 37 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

Q1 2011 

Thailand (DTAC)

32%

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

+12%

+20%

Organic revenue / EBITDA growth YoY

• 725k net subscriber growth

• 20% EBITDA growth in local currency

• Low capex, preparing for network swap

• 35% operating cash flow margin

Outlook for 2011*:

• High single digit revenue growth

• Capex of THB 6-7 million

• Operating cash flow approx THB 18 bn

*) In local currency
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

Q1 2011

Malaysia (DiGi)

2 082
2 245

2 556 2 647 2 719 2 687

42 % 44 % 43 % 44 % 45 % 45 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

884
999

1105 1167 1227 1220

387

147
251

373

583

154

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

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

+11%

+13%

Organic revenue / EBITDA growth YoY

• 78k net subscriber growth

• Focus on mobile data and smartphones

• Strong opex management

• Network modernisation start-up in 2H11

• 40% operating cash flow margin

Outlook for 2011*:

• High single digit revenue growth

• Drive margin improvement

• Capex ~10% lower than 2010 

• Targeting higher operating cash flow

*) In local currency
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1 378 1 443
1 682 1 721 1 647 1 659

52 % 55 %
43 %

52 % 49 % 48 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

Q1 2011 

Bangladesh (Grameenphone)

716
798

720

892
802 791

349

98
174 120

343

165

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

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

+21%

Organic revenue / EBITDA growth YoY

+5%

• 2.0 million net subscriber growth

• 21% revenue growth in local currency

• ARPU decline from subscriber growth 
in low-income segments

• Continued high SIM tax subsidies

• 38% operating cash flow margin
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

1058 1074
1236 1169 1173 1179

29 % 28 %
33 % 30 % 28 %

33 %

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

309 298

409
347 328

393

603

120

215

124 159
90

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

Q1 2011 

Pakistan

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

+14%

+36%

Organic revenue / EBITDA growth YoY

• 1.1 million net subscriber growth

• 2% ARPU growth in local currency

• 36% EBITDA growth in local currency

• Increased gross margin and strong 
opex control

• 26% operating cash flow margin

34

Revenues (NOKm)

EBITDA and capex (NOKm) 

3
56

103

214

400

548

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

-678
-974

-1132 -1115 -1026 -1019

1 196

712

364
198

350 320

Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

EBITDA CAPEX

Q1 2011 

India (Uninor)

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

• 5.2 million net subscriber growth

• Total subscriber base of 17.4 million

• Stable ARPU from previous quarter

• 1,100 new sites put on air, reaching     
a total of 24,300 sites

• Accumulated operating cash flow loss 
of INR 89 bn
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Q1 2011

Changes in revenues and EBITDA

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

Revenues EBITDA
Reported Organic Reported Organic

Norway -4.2 % -4.2 % -7.0 % -7.0 %

Sweden 9.6 % 1.2 % 17.4 % 8.3 %

Denmark -3.6 % 0.0 % -3.4 % 0.2 %

Hungary -9.0 % -4.3 % -24.3 % -20.4 %

Serbia 8.5 % 18.2 % 20.9 % 31.6 %

Montenegro -1.7 % 1.8 % -3.5 % -0.1 %

Thailand 17.4 % 11.7 % 25.7 % 19.6 %

Malaysia 19.7 % 10.9 % 22.2 % 13.2 %

Grameenphone 15.0 % 21.3 % -0.9 % 4.5 %

Pakistan 9.7 % 13.7 % 31.7 % 36.4 %

Broadcast 2.9 % 1.7 % 11.2 % 11.2 %

Telenor Group 7.8 % 6.6 % 2.9 % 1.8 %

Group ex. India 5.7 % 4.5 % 3.1 % 2.3 %

36

Q1 2011

Net debt in partly owned subsidiaries

(NOKm) Q1 2011 Q4 2010 Q1 2010

DiGi 49.0% 150 430 804

DTAC 65.5% -1 311 -893 662

Grameenphone 55.8% - 1691 -1 296 -1 144

Uninor 67.3% 4 648 3 130 -2 104

Net debt based on 100% figures



2.2 1.6 0.7
3.9

7.9
5.9

6.6

2.6
1.3

1.1

0.6 0.1

0.1

0.1 0.1

0.5

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 -
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• Average life of debt portfolio 4.1 years vs 4.4 years last quarter
• Telenor ASA has committed and undrawn credit lines of EUR 2.5bn

Q1 2011

Debt maturity profile

Debt maturity profile (NOK bn) per 31 March 2011

Subsidiaries

Telenor Treasury

11,4 10,8
11,5

12,8 12,0 11,7

Q409 Q110 Q210 Q310 Q410 Q111
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Mobile operations

ARPU development (USD)

SwedenNorway Denmark

Hungary MontenegroSerbia

55,7 55,2 56,1 55,8 54,9 52,6

Q409 Q110 Q210 Q310 Q410 Q111

36,0 35,8 35,4 34,7 36,2
34,3

Q409 Q110 Q210 Q310 Q410 Q111

21,7
19,0

20,2 20,7 19,9
18,1

Q409 Q110 Q210 Q310 Q410 Q111

17,3
15,9

18,6
20,2

18,0
16,7

Q409 Q110 Q210 Q310 Q410 Q111

42,8 41,8 43,3 42,1 42,8 42,6

Q409 Q110 Q210 Q310 Q410 Q111

FX as of 31 March 2011
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Mobile operations

ARPU development (USD)

Pakistan

DiGiDTAC Grameenphone

9,2 9,2 8,9 8,7 9,0 8,8

Q409 Q110 Q210 Q310 Q410 Q111

17,5 17,6 17,4 17,4 16,8 16,5

Q409 Q110 Q210 Q310 Q410 Q111

3,4 3,3 3,3 3,1 3,0 3,0

Q409 Q110 Q210 Q310 Q410 Q111

2,6 2,5 2,6 2,5 2,6 2,6

Q409 Q110 Q210 Q310 Q410 Q111

FX as of 31 March 2011
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174 173
184 185 186 180

12 11 11 11 11 10

Q409 Q110 Q210 Q310 Q410 Q111

130 122
143 145 140

130

13 12 12 13 12 12

Q409 Q110 Q210 Q310 Q410 Q111

189 188 188
179

192 190

19 19 19 19 19 18

Q409 Q110 Q210 Q310 Q410 Q111

228 224
232

220
230

225

24 25 24 25 24 23

Q409 Q110 Q210 Q310 Q410 Q111

218 224
240 231 239 233

20 19 18 18 18 18

Q409 Q110 Q210 Q310 Q410 Q111

Norway SwedenDenmark

MontenegroHungary

AMPU APPM (USD cent)

Mobile operations

AMPU and APPM development

Serbia

137
120

138 144 145

124

8 9 8 9 8 9

Q409 Q110 Q210 Q310 Q410 Q111

FX as of 31 March 2011
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227 225
242 241 249

267

7,7 7,8 7,2 7,2 6,8 6,2

Q409 Q110 Q210 Q310 Q410 Q111

173 178 186 175
190 198

1,5 1,4 1,4 1,4 1,4 1,3

Q409 Q110 Q210 Q310 Q410 Q111

321 324 306
328 308 304

2,9 2,8 2,9 2,7 2,9 2,9

Q409 Q110 Q210 Q310 Q410 Q111

Pakistan

DiGiDTAC

Mobile operations

AMPU and APPM development

292 288 291 275 266 263

1,1 1,1 1,1 1,1 1,1 1,1

Q409 Q110 Q210 Q310 Q410 Q111

Grameenphone

AMPU APPM (USD cent)

FX as of 31 March 2011
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269 263 272 265 269 268

Q409 Q110 Q210 Q310 Q410 Q111

Sweden (SEK)

Mobile operations

ARPU development (local currency)

189 188 186 182 190 180

Q409 Q110 Q210 Q310 Q410 Q111

Denmark (DKK)

307 305 309 308 303 290

Q409 Q110 Q210 Q310 Q410 Q111

Norway (NOK)

4058
3556

3784 3873 3728
3391

Q409 Q110 Q210 Q310 Q410 Q111

12 11
13

14 13
12

Q409 Q110 Q210 Q310 Q410 Q111

Montenegro (EUR)Hungary (HUF)

840 795
849

947
882 865

Q409 Q110 Q210 Q310 Q410 Q111

Serbia (RSD)
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Mobile operations

ARPU development (local currency)

221 218 226 214 220 222

Q409 Q110 Q210 Q310 Q410 Q111

Pakistan (PKR)

53 53 53 53 51 50

Q409 Q110 Q210 Q310 Q410 Q111

DiGi (MYR)

277 272 264 263 271 267

Q409 Q110 Q210 Q310 Q410 Q111

DTAC (THB)

244 239 241 227 221 216

Q409 Q110 Q210 Q310 Q410 Q111

Grameenphone (BDT)

44

Mobile operations

AMPU and APPM development

189 188 188
179

192 190

1,00 1,00 0,99 1,02 0,99 0,95

Q409 Q110 Q210 Q310 Q410 Q111

228 224
232

220
230

225

1,34 1,36 1,33 1,40 1,32 1,29

Q409 Q110 Q210 Q310 Q410 Q111

218 224
240 231 239 233

1,23 1,17 1,13 1,15 1,12 1,15

Q409 Q110 Q210 Q310 Q410 Q111

174 173 184 185 186 180

23,5
20,6 20,5 21,0 20,1 18,8

Q409 Q110 Q210 Q310 Q410 Q111

130 122

143 145 140
130

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

Q409 Q110 Q210 Q310 Q410 Q111

Norway SwedenDenmark

MontenegroHungary

AMPU APPM (local currency)

Serbia

137
120

138 144 145
124

6,14 6,64 6,16 6,56 6,09 6,95

Q409 Q110 Q210 Q310 Q410 Q111
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227 225
242 241 249

267

0,23 0,24 0,22 0,22 0,20 0,19

Q409 Q110 Q210 Q310 Q410 Q111

173 178 186 175
190 198

1,28 1,22 1,21 1,22 1,16 1,12

Q409 Q110 Q210 Q310 Q410 Q111

321 324 306
328 308 304

0,86 0,84 0,86 0,80 0,88 0,88

Q409 Q110 Q210 Q310 Q410 Q111

Pakistan

DiGiDTAC

Mobile operations

AMPU and APPM development

292 288 291 275 266 263

0,83 0,83 0,83 0,83 0,83 0,82

Q409 Q110 Q210 Q310 Q410 Q111

Grameenphone

AMPU APPM (local currency)


