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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. 



Q2 2011

Steady growth and stable 
margins

• 7% organic revenue growth

• 8 million mobile subscriber growth

• Extensive investment activities

• 3% buyback programme

Q2 10 Q2 11

6%

7%

Q2 10 Q2 11
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Subscriber growth (mill) Organic revenue growth

Q2 10 Q2 11

2 459
2 357
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Revenues (NOKm)/EBITDA%

Q2 10 Q2 11

Q2 2011 – Nordic 

Managing voice to data transition in the Nordics

Q2 10 Q2 11

Norway Sweden

Denmark

-5%

2%

Organic revenue growth YoY

• Mobile subscriber growth in Norway and 
Sweden 

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

• Removing handset subsidies in Denmark  

• Network sharing with Telia in Denmark

• Good performance in Broadcast, driven 
by Norkring

22% 28%

39% 38%

6 980
6 577

-1%

23% 26%

1 810 1 816

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

Q2 10 Q2 11

3%

1 734 1 791

26%22%

Broadcast



Q2 2011

A busy quarter in Norway

• Mobile network outage in June

• 75% of network swap completed

• NOK 1 bn invested in new technology

• New price plans well received

Q2 10 Q2 11

309
286

Q2 10 Q2 11

26%

42%

Smartphone penetration Mobile ARPU (NOK)

Neg. effect of reduced MTR/roaming fees 
and compensation
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Revenues (NOKm)/EBITDA%

Q2 10 Q2 11 Q2 10 Q2 11

Q2 2011 – CEE

Trends from previous quarters continued in CEE

Serbia

Hungary Montenegro

- 4%

+3%

Organic revenue growth YoY

• 18% organic revenue growth and 
30% EBITDA growth in Serbia

• Still challenging macro in Hungary

• Strong margin improvement in 
Montenegro

• Ongoing network modernisation in 
Hungary and Serbia Q2 10 Q2 11

+18%

42%

1 193 1 161

39% 46%

40%
44%

625

738

151 154

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

36%



382 385

496
461

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11

24.7 23.8 23.8 23.7 24.0 

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

Operational focus required in VimpelCom

Net income to VimpelCom (USDm)**Subs market share in Russia (%)*

*) Company data, AC&M Consulting
**) Kyivstar included from 21 April 2010

24.2

590

• Completion of Wind Telecom transaction on 15 April
• Telenor initiated arbitration process to maintain pre-transaction ownership stake

Q2 2011

Steady growth in India

• 4 million net subscriber growth

• Stable ARPU from previous quarter

• Operational focus on distribution, 
network utilisation and cost efficiency

• Investigations of 2G licence process 
continue

Revenues (NOKm)

Subscribers*

2.2
3.9

7.9

12.3

17.4

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

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

56 
103 

214 

400 

548 

698 

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

21.4
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Q2 10 Q2 11

Q2 2011 – Asia

Strong performance in established Asian operations

• 3.6 million net subscriber growth

• Data and smartphones fuelling 
revenues in Malaysia and Thailand

• All-time high EBITDA margin in 
Pakistan

• SIM tax reduction in Bangladesh           
from 9 June 

• 2G licence renewal in Bangladesh      
in 2H

Revenues (NOKm)/EBITDA%

Q2 10 Q2 11 Q2 10 Q2 11

Thailand Malaysia

Bangladesh Pakistan

+15%
+21%

+10%

Organic revenue growth YoY

Q2 10 Q2 11

+13%

43%
53%

3 360
3 547

33%
36%

43% 46%

2 556 2 650

1 236 1 243

34%
35%

1 682 1 690

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

Going forward

• Manage transition from voice to data

• Services and price plans

• Network modernisation

• Become an ultra low-cost operator  
in India

• Operational excellence programmes

• Capture growth in Asia



Richard Olav Aa

Executive Vice President and CFO

Q2 2011 

Financial highlights
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• 7% organic revenue growth

• 31% EBITDA margin

• 20% operating cash flow margin

Operating cash flow margin

6 %

7 %

Q2 10 Q2 11

Organic revenue growth

Q2 10 Q2 11

17%

20%
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Q2 2011 

7% organic revenue growth

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

Revenues (NOKm) and organic revenue growth (%)

22 339
23 550

24 096
24 858

24 092 24 359

4 %

6 % 6 %
8 %

7 % 7 %

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

31% EBITDA margin

EBITDA and EBITDA margin before other items

EBITDA breakdownEBITDA (NOKm) and EBITDA%

7 151
7 006

7 885

7 179
7 359 7 457

32 %
30 %

33 %
29 % 31 % 31 %

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

7006 7 348 7457

-227

+100
+120 +182 +167 +109

Q210 Norway DTAC DiGi GP Uninor Other Q211
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Q2 2011 

11% capex/sales

Capex from continuing operations

Capex and capex/sales ratio excluding licence fees.

2 383

2 887

2 302

3 783

2 403
2 678

11 % 12 %
10 %

15 %

10 % 11 %

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

Capex (NOKm) and capex/sales (%)

Q2 2011 

20% operating cash flow margin

16

4 768

4 119

5 583

3 395

4 956
4 779

21 %

17 %

23 %

14 %

21 % 20 %

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

OCF (NOKm) and OCF margin (%)

Operating cash flow from continuing operations, excluding licences fees

Operating cash flow defined as EBITDA before other items - capex



NOKm Q2 11 Q2 10

Revenues 24 359 23 550

EBITDA before other items 7457 7006

Other items -216 -131

EBITDA 7 241 6 875

Depreciation -3 920 -4 037

EBIT 3 261 2 838

Associated companies 2 562 7 608

Net financials 204 -188

Profit before taxes 6 027 10 258

Taxes -1 425 -560

Profit from continuing operations 4 601 9 698

Net income to Telenor 4 492 9 494

Earnings per share (NOK) 2.77 5.73
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Q2 2011

Net income to Telenor of NOK 4.5 billion

 Net contribution from Q111 figures for 
VimpelCom of NOK 1.4bn

 Accounting gain of NOK 1.6bn related 
to Wind Telecom transaction

 CMore impairment NOK -0.5bn

• Workforce reductions  and loss 
contracts (NOK –204m), loss on 
disposal of assets (NOK -12m)

 Gain of NOK 6.5bn from contribution 
of Kyivstar into VimpelCom Ltd.

• Higher taxes driven by increased 
profit before tax. Stable underlying 
tax rate vs Q210. 

 ~NOK 350m in FX gain

 Capital gains tax of ~NOK 350m 

 Reversal of accrued withholding tax of 
NOK 1bn
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Q2 2011

Group-wide focus on operational excellence

• Modernisation of networks 

• Downsizing and outsourcing of functions 

• 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 licence fees
LTM = last twelve months (Jul 2010-June 2011)

37%

11%



21.3

25.5

19.8 19.3

15.1

22.2

0.7
0.9

0.7 0.7

0.5

0.8

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

Net debt increased by NOK 7 billion

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

*) 12 months rolling EBITDA (Q211: Jul 2010-June 2011)

Net debt 31 Mar 2011  15.1

EBITDA   (7.2) 

Net interests paid                           0.3

Income taxes paid  2.7 

Capex paid 3.0

Dividends paid 7.2

Share buyback (Norw. Govt.) 2.5

Dividends received (0.5)

Accrued revenue share in DTAC (0.6)

Currency/Other (0.3)

Net change 7.1

Net debt 30 Jun 2011 22.2

Change in net debt (NOK bn) 
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Q2 2011 

Initiating 3% share buyback programme

• Buyback of approx. 3% of shares outstanding, expected completion during 2011

• Ambition to deliver a competitive yield going forward

0.6 0.8
1.8

2.6
3.4

4.2

5.7

0,0

4.1

6.2

1.3

2.2
1.4

2.5

4.6

4.1**

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Dividends

Share buybacks

Payout to shareholders (NOK bn)*

*) Dividends based on pay-out year and share buybacks from AGM in pay-out year to next AGM.
**) Assuming share price of NOK 85 and approx. 48 million shares

10.3

8.7

5.7

6.7

3.4
4.04.0

2.1

0.6
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Q2 2011

Outlook for 2011

*) Outlook assuming Group structure and exchange rates as of 30 June 2011. 
EBITDA before other items. Capex excl. licences fees.

Group 2011 2011 YTD

Organic revenue growth Above 5% 6.8%

EBITDA margin Around 31% 30.6%

Capex / sales 11 - 12%
(prev 12-13%)

11.0%

India 2011 2011 YTD

EBITDA loss Around NOK 4 bn NOK 2.0 bn

Capex Around NOK 1.0 bn
(prev NOK 1.0 – 1.5 bn)

NOK 0.5 bn

22

Capital Markets Day

22 September 2011

Telenor Group’s head office at Fornebu



Telenor – Second 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 growth

• Continued growth in mobile data and 
stable voice usage

• NOK 114 million in compensations  for 
network outage in June 

• Stable mobile ARPU excl compensation 
and MTR reduction

• 75% of network swap completed

25

6 966 6 980 6 983 7 117
6 677 6 577

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

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

Q2 2011 

Norway

Revenues (NOKm) and EBITDA%

2 827 2 717 2 772 2 719 2 629 2 490

580
811 796

1036
852

1056

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 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

-5%

-8%

EBITDA and capex (NOKm) 

EBITDA CAPEX
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

2 228
2 357 2 381

2 531 2 443 2 459

25 % 23 % 26 %
22 %

26 % 26 %

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

549 546
609

561
645 631

205
244

172

383

282
229

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

EBITDA CAPEX

Q2 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

• 45k net mobile subscriber growth

• 5% mobile service revenue growth

• Stable mobile ARPU despite lower 
MTR and roaming rates

• Investments focused on 4G rollout 
and network replacement

+9%
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

1 815 1 810 1 779 1 870
1 749 1 816

25 % 22 % 23 %
27 % 25 % 28 %

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

445
396 413

505

429

505

194 213 208
170

199
169

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

EBITDA CAPEX

Q2 2011 

Denmark

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

2%

Organic revenue / EBITDA growth YoY

• 1k net mobile subscriber loss 

• Continued intense competition in 
SIM-only segment

• 25% MTR reduction from 1 May

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

• Network sharing agreement with Telia

29%

28

Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

Q2 2011 

Broadcast

1721 1734 1773 1812 1770 1 791

23 % 22 %
27 %

23 %
25 % 26 %

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

400 389

475
414

445 462

76
125

89
132

59 78

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

EBITDA CAPEX

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

+3%

+19%

Organic revenue / EBITDA growth YoY

• 8k DTH subscriber loss offset by ARPU 
growth

• Revenue and EBITDA growth driven by 
Norkring

• 21% operating cash flow margin

• Sale of cable TV businesses in 
Denmark and Sweden pending 
competition approval
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

Q2 2011 

Hungary

1 185 1 193 1 204 1 224

1 078
1 161

42 % 42 %
50 %

13 %

35 % 36 %

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

499 502

599

155

377
416

54
88

47
75 61 61

Q1 10 Q2 10 Q2 10 Q4 10 Q1 11 Q2 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%

-18%

Organic revenue / EBITDA growth YoY

• 23k net subscriber loss 

• Still challenging macro environment 

• 3% ARPU reduction largely explained 
by reduced MTR

• 40% EBITDA margin adjusted for 
telecom tax and USO reversal

• Network swap in early phase
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

Q2 2011 

Serbia

606 625
704 703

657
738

38 % 40 % 41 % 41 % 42 % 44 %

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

230
252

285 285 278

327

34 38 36

151

89 105

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 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%

30%

Organic revenue / EBITDA growth YoY

• 2k net subscriber growth

• 9% ARPU growth due to increased 
usage and price level

• 30% increase in EBITDA in local 
currency

• Significant cost savings as a result 
of the network modernisation

• 50% of network swap completed



31

Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

136
151

200

158
133

154

38 % 39 %
53 %

45 %
37 %

46 %

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

51
59

106

71

50

71

12 8 5

-1

15
2

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

EBITDA CAPEX

Q2 2011 

Montenegro

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

3%

22%

Organic revenue / EBITDA growth YoY

• 12k net subscriber growth

• 4% ARPU growth despite MTR 
reduction from 1 April 

• Increased revenues from mobile data 
and tourists

• 45% operating cash flow margin
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

1075 1143
1296 1307 1351

1243

116
198 168

316

62
164

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

EBITDA CAPEX

3 144
3 360

3 588 3 755 3 692 3 547

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

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

Q2 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

13%

16%

Organic revenue / EBITDA growth YoY

• 384k net subscriber growth

• 13% revenue growth in local currency

• 31% operating cash flow margin

Outlook for 2011*:

• High single digit revenue growth

• Capex of THB 6-7 million

• Operating cash flow approx THB 19 bn

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

EBITDA and capex (NOKm) 

Q2 2011

Malaysia (DiGi)

2 245

2 556 2 647 2 719 2 687 2 650

44 % 43 % 44 % 45 % 45 % 46 %

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

999
1105

1167
1227 1220 1224

147
251

373

583

154 134

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

EBITDA CAPEX

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

10%

18%

Organic revenue / EBITDA growth YoY

• 447k net subscriber growth

• Mobile data driving revenue growth

• Strong opex management

• 41% operating cash flow margin

Outlook for 2011*:

• High single digit revenue growth

• Improve margins

• Capex around 10% lower than 2010 

• Targeting higher operating cash flow

*) In local currency

34

1 443

1 682 1 721 1 647 1 659 1 690

55 %

43 %
52 % 49 % 48 %

53 %

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

Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

Q2 2011 

Bangladesh (Grameenphone)

798
720

892
802 791

902

98
174

120

343

165
260

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 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

52%

• 1.8 million net subscriber growth

• 21% revenue growth in local currency

• 38% operating cash flow margin

• SIM tax reduced from BDT 800 to 
BDT 605 from 9 June

• 2G licence renewal in 2H 2011
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Revenues (NOKm) and EBITDA%

EBITDA and capex (NOKm) 

1074

1236
1169 1173 1179

1243

28 %
33 %

30 % 28 %
33 %

36 %

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

298

409
347 328

393
453

120

215

124
159

90

170

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

EBITDA CAPEX

Q2 2011 

Pakistan

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

15%

26%

Organic revenue / EBITDA growth YoY

• 914k net subscriber growth

• 3% ARPU growth in local currency 
from increased usage

• Revenue growth and increased gross 
margin driving EBITDA

• 23% operating cash flow margin 
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Revenues (NOKm)

EBITDA and capex (NOKm) 

56
103

214

400

548

698

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

-974
-1132 -1115 -1026 -1019

-965

712

364
198

350 320
186

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

EBITDA CAPEX

Q2 2011 

India (Uninor)

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

• 4 million net subscriber growth

• Total subscriber base of 21.4 million

• ARPU in line with previous quarter

• Focus on cost efficiency and network 
utilisation

• Investigations into 2G licence award 
continue
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Q2 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 -5.8% -5.0% -8.4% -8.0%

Sweden 4.3% -1.4% 15.5% 9.3%

Denmark 0.3% 1.7% 27.3% 29.0%

Hungary -2.7% -4.2% -17.0% -18.3%

Serbia 17.9% 17.6% 29.7% 29.6%

Montenegro 1.9% 3.2% 20.2% 21.9%

Thailand 5.5% 12.8% 8.8% 16.4%

Malaysia 3.7% 10.0% 10.8% 17.7%

Grameenphone 0.5% 21.2% 25.3% 51.7%

Pakistan 0.6% 15.2% 10.8% 26.2%

Broadcast 3.2% 2.1% 18.7% 18.7%

Telenor Group 3.4% 6.9% 6.4% 9.4%

Group ex. India 0.9% 4.3% 3.5% 7.5%
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Q2 2011

Net debt in partly owned subsidiaries

(NOKm) Q2 2011 Q1 2011 Q2 2010

DiGi 111 150 686

DTAC -2 510 -2 441 -275

Grameenphone -1 363 -1 806 -917

Uninor 5 452 4 396 3 031

Net debt based on 100% figures



4.5

1.6 0.7

3.9

7.8
5.9

5.3

2.5

0.4

1.1

0.7

0.5

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 -

39

• Average life of debt portfolio 3.9 years vs 4.1 years last quarter

• Telenor ASA has committed and undrawn credit lines of EUR 3.0bn

Q2 2011

Debt maturity profile

Subsidiaries

Telenor ASA

NOK bn per 30 June 2011
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263 272 265 269 268 271

Q110 Q210 Q310 Q410 Q111 Q211

Sweden (SEK)

Mobile operations

ARPU development (local currency)

188 186 182
190

180
171

Q110 Q210 Q310 Q410 Q111 Q211

Denmark (DKK)

305 309 308 303
290 286

Q110 Q210 Q310 Q410 Q111 Q211

Norway (NOK)

3556
3784 3873 3728

3391
3662

Q110 Q210 Q310 Q410 Q111 Q211

11

13
14

13
12

14

Q110 Q210 Q310 Q410 Q111 Q211

Montenegro (EUR)Hungary (HUF)

795
849

947
882 865

928

Q110 Q210 Q310 Q410 Q111 Q211

Serbia (RSD)
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Mobile operations

ARPU development (local currency)

218 226
214 220 222 231

Q110 Q210 Q310 Q410 Q111 Q211

Pakistan (PKR)

53 53 53 51 50 50

Q110 Q210 Q310 Q410 Q111 Q211

DiGi (MYR)

277 269 263 271 267 262

Q110 Q210 Q310 Q410 Q111 Q211

DTAC (THB)

239 241
227 221 216 223

Q110 Q210 Q310 Q410 Q111 Q211

Grameenphone (BDT)

77

90
97 99 97 97

Q110 Q210 Q310 Q410 Q111 Q211

Uninor (INR)

42

Mobile operations

AMPU and APPM development

188 188
179

192 190 190

1,00 0,99 1,02 0,99 0,95 0,90

Q110 Q210 Q310 Q410 Q111 Q211

224

232

220

230
225 227

1,36 1,33 1,40 1,32 1,29 1,26

Q110 Q210 Q310 Q410 Q111 Q211

224
240 231 239 233 236

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

Q110 Q210 Q310 Q410 Q111 Q211

173
184 185 186 180

190

20,6 20,5 21,0 20,1
18,8 19,2

Q110 Q210 Q310 Q410 Q111 Q211

122

143 145 140
130

140

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

Q110 Q210 Q310 Q410 Q111 Q211

Norway SwedenDenmark

MontenegroHungary

AMPU APPM (local currency)

Serbia

120

138 144 145

124

141

6,64 6,16 6,56 6,09
6,95 6,60

Q110 Q210 Q310 Q410 Q111 Q211



43

225
242 241 249

267 270

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

Q110 Q210 Q310 Q410 Q111 Q211

178
186

175
190

198
209

1,22 1,21 1,22 1,16 1,12 1,11

Q110 Q210 Q310 Q410 Q111 Q211

324
306

328
308 304 299

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

Q110 Q210 Q310 Q410 Q111 Q211

Pakistan

DiGiDTAC

Mobile operations

AMPU and APPM development

288 291
275 266 263 270

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

Q110 Q210 Q310 Q410 Q111 Q211

Grameenphone

AMPU APPM (local currency)

151

209

254 252

307 308

0,51
0,43 0,38 0,39

0,32 0,32

Q110 Q210 Q310 Q410 Q111 Q211

Uninor


