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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 slide “Outlook for 
2013” 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. 



Q4 2012
Strong close to an eventful year
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Fourth quarter

• 5% organic revenue growth

• 31% EBITDA margin

• 18% operating cash flow margin

Full year 2012

• Revenues of NOK 102 bn

• Operating cash flow of NOK 20.5 bn

• 7 million mobile subscribers added

• Proposed DPS of NOK 6.00

Operating cash flow margin

7%

5%

Q4 11 Q4 12

Organic revenue growth

7%

5%

2011 2012

Q4 11 Q4 12 2011 2012

19 % 20 %

EBITDA margin before other items. Operating cash flow, excluding licences and spectrum

Operating cash flow defined as EBITDA before other items - capex

15 %
18 %

Revenue development (NOK m)

Q4 2012
Investing in fixed and mobile networks in Norway 

• 7% mobile revenue growth

• 62% of postpaid customers on bundles

• 4G services launched in October

• 22k new FTTH connections

• 42% EBITDA margin, supported by 
opex reductions

3 202
3 718 4 144

2010 2011 2012

Capex development (NOK m)

6 391

6 517
+227

-101

Q4 11 Mobile Fixed Q4 12
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Denmark - Revenues (NOK m) and EBITDA %Sweden - Revenues (NOK m) and EBITDA %
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Q4 2012 
Strong handset sales in Sweden and Denmark

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

• 33k net mobile subscriber growth

• 2% mobile service revenue growth 
excluding handset discount

Organic revenue YoY

2 432

2 844
2 545 2 599 2 716 2 748

27%

19%
25% 24%

30%
23%

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

-5%

1 713 1 713

1 501 1 429
1 330

1 468

28%
22% 20% 20%

23%
19%

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

-10%

• Signs of increased market rationality

• Flat ARPU QoQ
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Q4 2012 
Good performance in Serbia and Hungary

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

• 57k net subscriber growth 

• Telecom taxes impacting EBITDA 
margin with -11.5 pp

Organic revenue YoY

• Continued migration to postpaid

• Strong demand for smartphones

Hungary - Revenues (NOK m) and EBITDA %

1 186
1 064

964 965
1 060 1 100

38%
28%

36%
35%

30% 28%

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

+2%

779
736

656 674
720 686

42% 38% 39% 39% 39% 40%

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

+9%

Serbia - Revenues (NOK m) and EBITDA %



Q4 2012 
Data and smartphone demand in Thailand and 
Malaysia

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

3 577 3 769
4 209 4 080 3 998

4 490

36%
30% 30% 31% 32%

28%

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

+19%

2 766 2 825
2 968 2 990 2 997 3 031

47% 47% 47% 47% 45% 44%

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

+5%

DTAC - Revenues (NOK m) and EBITDA % DiGi - Revenues (NOK m) and EBITDA %

• 8% service revenue growth 

• Awarded 2.1 GHz licence in December

• Price pressure on ILD traffic

• Q3 network issues mitigated

Organic revenue YoY
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Q4 2012 
Good momentum in Pakistan, stabilising trends in 
Bangladesh

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

1 676 1 705 1 627 1 670 1 660 1 584

58% 55% 55% 52% 52% 54%

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

-1%

Bangladesh - Revenues (NOK m) and EBITDA %

1 252
1 343 1 387

1 473
1 373 1 421

36%
41% 41% 39%

35%
43%

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

+17%

Pakistan - Revenues (NOK m) and EBITDA %

• Revenue market share stabilising 

• EBITDA margin supported by lower 
subscriber acquisition costs

• Government forced network 
suspensions

• Financial services contributing with 3 pp
of revenue growth

Organic revenue YoY
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Q4 2012 
New platform for continued operations in India

• Acquired new 1800 MHz spectrum in 6 
best-performing circles

• Preparing for business transfer from 
Uninor to Telewings

• Refund of 2008 licence fee expected

• Targeting OCF breakeven end of 2013, 
within INR 155 bn peak funding

From 13 to 6 circles in India

Maharash
tra

Gujarat

Maharashtra

Andhra Pradesh

UP West

UP East
Bihar

Population (m)

62

96

86

90

123
139
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Q3 11 Q4 11 Q1 12 Q2 12 Q3 12 Q4 12

Other circles 6 circles

Q4 2012 
Steady progress towards breakeven in India
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Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
EBITDA and EBITDA margin before other items
Capex excl licence fees

Revenues (NOK m) Operating cash flow (NOK m) 

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

Other circles 6 circles

-1045

-852
-764

-625

-408
-327

837

936
1 009 1 034

863
810

• UP East reached EBITDA breakeven 
in November, Gujarat in January

• Revenue development impacted by 
scale-down to 6 circles



VimpelCom Ltd op. cash flow (USD m)*

Q4 2012
Supporting VimpelCom’s value agenda

• Ownership structure clarified

• Value agenda in focus at VimpelCom’s
analyst and investor day:

• Mid-single digit revenue and 
EBITDA CAGR 2013-2015

• Net debt/EBITDA below 2x by 
end of 2015

• Capex/sales below 15% in 2015

• Dividends of NOK 2.6 bn received in 
January
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*)  EBITDA  before other items, minus capex excl. licence fees
Telenor  holds a 35.7% economic stake  in VimpelCom Ltd.

1 288
1 379

293

1 679

1 453

1 701

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

+23%

Growth and efficiency focus to continue in 2013

Cost efficient operatorPreferred by customers

Take positions in new services New operating models

Monetise on mobile data Continuous improvement

12



Telenor – Fourth Quarter 2012
Richard Olav Aa, CFO
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Q4 2012
Full-year performance in line with outlook 

Group excl India 2012 Outlook 2012 Actual

Organic revenue growth Around 4% 3.9%

EBITDA margin 35 – 36% 35.4%

Capex / sales Around 12% 12.4%

Outlook assuming Group structure excl. India.
EBITDA before other items. Capex excl. licence fees.



Q4 2012
Continued progress on operational efficiency

• Increased regulatory costs impacting 
opex/sales by 0.9pp in 2012 vs 2011

2009 2011 2012 Target
2013*

13%

~10%

Capex/sales*

2009 2011 2012 Target
2013*

39%
<35%

Opex/sales*

37%
11%

*) Targets introduced at CMD 2010.  Existing business, not including Uninor and licence fees. 

• Significant investments in Norway

• Network swaps in Asia

• Underlying capex/sales around 10%

12.4%36.3%
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Q4 2012
Significant spectrum acquisitions in 2012

Market Frequency Band Spectrum Expiry

Thailand 2 100 MHz 2x15 MHz 2027

India 1 800 MHz 2x5 MHz 2032

Bangladesh 1 800 MHz 2x15 MHz 2026

Malaysia* 2 600 MHz 2x10 MHz 2017

Norway 2 100 MHz 2x20 MHz 2032

Denmark** 800 MHz 2x10 MHz 2034

* Received notification from the regulator on the allocation
** Acquired through Telenor’s and Telia’s joint infrastructure company

16
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Q4 2012 
5% organic revenue growth

Organic revenue growth in fixed currency, adjusted for acquisitions 
and disposals. 
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Revenues (NOK m) and revenue growth (%)

24 631 25 433 25 119 25 357 25 253 25 990

7% 7% 8%
5%

3%
5%

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

Revenue breakdown (NOK m)

25433 25 433 
26 153 26 358 26 363 26 118 25 990 25990

+720 +205 +126

-121 -245 -128

Q411 DTAC DiGi NOR GP DK Other Q412
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Q4 2012
31% EBITDA margin and 10% growth in EBITDA

EBITDA and EBITDA margin before other items

EBITDA breakdown (NOK m)EBITDA (NOK m) and EBITDA margin (%)

8 292

7 417
7 739 8 041

8 796
8 179

34%
29% 31% 32%

35%
31%

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

7417
8 179 8179

+516 +255 +113 +93

-97 -118

Q411 NOR India DTAC SWE DK Other Q412
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Q4 2012 
Capex driven by fibre roll-out and network swaps

Capex from continuing operations

Capex and capex/sales ratio excluding licence fees.

2 722

3 638

2 487

2 904

3 336
3 571

11%

14%

10%
12%

13% 14%

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

Capex (NOK m) and capex/sales (%) Capex/sales breakdown 2012

10%

12%

Underlying Network swaps Fibre/TV Reported

+1pp

+1pp

Q4 2012 
Operating cash flow of NOK 20.5 bn in 2012
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Operating cash flow from continuing operations, excluding licence fees

Operating cash flow defined as EBITDA before other items less capex

OCF 4Q rolling (NOK m)

5 571

3 780

5 252 5 136
5 460

4 608

23%

15%

21% 20% 22%
18%

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

OCF (NOK m) and OCF margin (%)

18 700 19 085 19 381 19 739 19 628
20 457

Q311 Q4 11 Q1 12 Q2 12 Q3 12 Q4 12



Q4 2012
Significant non-recurring items in Q4

Non-recurring items P&L effect (NOK m)

Denmark – Goodwill impairment -3 960

Pakistan – Recognition of deferred tax asset +996

Sweden – Reduced tax expense +406

Telenor ASA – Recognition of deferred tax asset on 
Uninor receivables +2 517
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NOKm Q4 12 Q4 11

Revenues 25 990 25 433

EBITDA before other items 8 179 7 417

Other items -277 -334

EBITDA 7 902 7 084

Depreciation and amortisation -3 681 -3 885

Impairments - 3 960 - 4 270

EBIT 261 -1 071

Associated companies 1 048 -495

Net financials -344 -985

Profit before taxes 965 -2 551

Taxes 2 663 -741

Minorities -435 583

Net income to Telenor 3 193 -2 709

Earnings per share (NOK) 2.06 -1.70
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Q4 2012
Net income to Telenor of NOK 3.2 billion

• Norway (-69m), Serbia (-42m), India 
(-117m)

• Telenor ASA  (+2,517m), Sweden 
(+406m), Pakistan (+996m)

• Write-down of goodwill in Denmark  
of NOK 3,960m

 Write-down of licences and goodwill 
related to India of NOK 4,141m

 VimpelCom Q3 contribution of 303m 
plus Q4 contribution of -778m

• VimpelCom Q3 contribution of 
1,139m
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Q4 2012
Net debt/EBITDA of 1.0x

*) 12 months rolling EBITDA

Excl licence commitments

Net debt 30 Sep 2012  28.6
EBITDA   (7.9) 
Net interests paid                           0.4
Income taxes paid  1.0 
Capex paid 4.5
Share buyback                               1.1
Dividends to minorities 1.1
Licences paid in India and DTAC      2.4
Net revenue share in DTAC 2.4
Currency effects (0.3)
Other (0.2)
Net change 4.5

Net debt 31 Dec 2012 33.1

Change in net debt (NOK bn) 

17.5 17.2
18.4

27.7 28.6

33.1

0.6 0.6 0.6

0.9 0.9
1.0

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

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

Q4 2012
Proposed dividend for 2012 of NOK 6.00 per share

• 70% payout ratio

• Payout on 30 May, following AGM 
approval on 15 May

24

• 3% buyback programme launched in 
July 2012 (82% completed)

3.80

5.00

6.00

2010 2011 2012

Dividend per share (NOK)

*) Share buyback programme AGM 2012 – AGM 2013. Estimated payout

Payout to shareholders  (NOK bn)

6.3
8.0

9.4

4.7
4.4

5.3*

2010 2011 2012

Dividends
Share buybacks

11.0
12.4

14.7

+20% +19%
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Q4 2012
Outlook for 2013

2013 2012

Organic revenue growth 3-5% 5.1%

EBITDA margin Around 34% 32.2%

Capex / sales 12-14% 12.1%

Outlook assuming Group structure incl. India 6 circles.
EBITDA before other items. Capex excl. licence fees.
Exchange rates as of 31 December 2012.

Q4 2012
Financial priorities in 2013

• Enable and deliver on Operational Excellence agenda
– Opex/sales <35% in 2013

– Gross opex savings of NOK 5 bn by 2015*

– Operating cash flow of NOK 28-30 bn in 2015*

• Reach cash flow breakeven in India by year-end,                        
within INR 155 bn peak funding

• Ensure strong profitability on network investments

26

* Group on existing structure excl India. Opex savings 2015 compared to baseline 2011. 
Operating cash flow defined as EBITDA before other items, less capex excl. licence fees



Telenor – Fourth Quarter 2012
Appendix

Telenor Group

Norway

Sweden

Denmark

Europe

Hungary

Serbia

Montenegro

Asia

Thailand

Malaysia

Bangladesh

Pakistan

India

VimpelCom Ltd.

Telenor Group holds 35.7% economic  and 
43.0% voting stake in VimpelCom Ltd.

148 million consolidated mobile subscribers

Revenues in 2012 of NOK 102 bn (USD 18 bn)

Market cap of NOK 190 bn (USD 33 bn)



Geographic split of key financials in 2012

25%

23%
44%

8%

Revenues

Norway Europe Asia Other

33%

20%

43%

4%

EBITDA

Norway Europe Asia Other

33%

20%

46%

1%

Operating cash flow

Norway Europe Asia Other
”Other” includes Broadcast,  Other 
Units/Group functions  and eliminations
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Q4 2012
Norway

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

6 297 6 391 6 222 6 327 6 439 6 517

43%
34% 39% 42% 46% 42%

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

Revenues (NOK m) and EBITDA%

2 699
2 194

2 442
2 677

2 972
2 710

896 928 975 944 962
1 243

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

+2%

+23%

EBITDA and capex (NOK m) 

EBITDA CAPEX

• 5k net mobile subscriber loss, partly
driven by multi-SIM subscriptions

• 62% of postpaid consumer base now
on bundled tariffs 

• 7% mobile revenue growth driven by 
bundles and handset sales

• 22k fibre customers added, of which
12k from LOS/Bynett acquisition

• All time high capex, supporting mobile 
data growth and fibre to the home
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Q4 2012 
Sweden

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

• 33k net mobile subscriber growth

• Revenue decline mainly due to MTR 
decline and discount 

• Seasonal EBITDA margin dilution from 
strong handset sale

• Capex focused on 4G coverage

Organic revenue / EBITDA growth YoY

Revenues (NOK m) and EBITDA margin 

EBITDA and capex (NOK m) 

2 432
2 844

2 545 2 599 2 716 2 748

27%
19%

25% 24%
30%

23%

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

663
544

626 617

805

637

195
311

243 284 251

396

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

EBITDA CAPEX

-5%

+15%

32

Q4 2012
Denmark

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

• 22k net mobile subscriber loss

• Mobile market suffering from larger 
bundles at lower prices    

• Strong handset sales diluting gross 
margin in the quarter

• Opex reduced by 15%

• Capex driven by LTE rollout, with 
expected launch in March 2013

Organic revenue / EBITDA growth YoY

Revenues (NOK m) and EBITDA margin

EBITDA and capex (NOK m)

1 713 1 713
1 501 1 429 1 330

1 468

28%
22% 20% 20% 23%

19%

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

-10%

479

369
296 283 307 273

147 140 136 159
112 114

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

EBITDA CAPEX

-22%
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Q4 2012
Broadcast

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

• 3k DTH subscriber loss offset by ARPU 
growth 

• 8% revenue growth in Conax driven 
by India 

• Capex increase due to DAB rollout in 
Norkring

• Thor II satellite phased out in January 
2013

Organic revenue / EBITDA growth YoY

Revenues (NOK m) and EBITDA margin

EBITDA and capex (NOK m)

1 708 1 754 1 672 1 697 1 629 1 679

30% 27%
31% 30%

34%
27%

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

516
471

515 504
550

455

69 73 62
109 119 135

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

EBITDA CAPEX

-4%

-3%
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Q4 2012
Hungary

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

• 58k net subscriber gain from strong 
Christmas sales

• 2% ARPU increase despite reduced
interconnect rates

• Stable EBITDA margin from lower cost 
despite of double telecom tax

• Telecom tax introduced in 2010 
removed 1 January 2013

Organic revenue / EBITDA growth YoY

Revenues (NOK m) and EBITDA margin 

EBITDA and capex (NOK m) 

1 186
1 064

964 965
1 060 1 100

38%
28%

36%
35%

30% 28%

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

448

295
351 339 321 306

62

241

76 88 83 64

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

EBITDA CAPEX

+2%

-1%
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Q4 2012 
Serbia

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

• 40k net subscriber decline due to 
prepaid churn after summer season

• Continued migration from prepaid to 
postpaid

• 5% ARPU increase from higher 
subscription fee revenues 

• EBITDA margin positively impacted by 
2.5 pp from reversal of accruals 

Organic revenue / EBITDA growth YoY

779 736
656 674 720 686

42% 38% 39% 39% 39% 40%

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

326
283

257 265 284 274

104 93
46 61 47 68

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

EBITDA CAPEX

+9%

+13%

Revenues (NOK m) and EBITDA margin 

EBITDA and capex (NOK m) 
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Q4 2012
Montenegro

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

• 75k net subscriber decline due to 
prepaid churn after summer season 

• ARPU upheld by churn of low-ARPU 
customers 

• Challenging macroeconomic climate

• New crisis tax  from early 2013 to 
decrease net salaries by 4.4%

Organic revenue / EBITDA growth YoY

198

142
120

143

194

126

53%

40% 36%
31%

57%

38%

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

105

57
43 44

110

49

2 4 10 10 7 10

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

EBITDA CAPEX

-6%

-9%

Revenues (NOK m) and EBITDA margin 

EBITDA and capex (NOK m) 
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Q4 2012
Thailand (DTAC)

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

• 1.5 million net subscriber growth

• 8% service revenue growth 

• 32% EBITDA margin excl handset sale

• 2.1 GHz licence awarded in December

Outlook for 2013*:

• High single digit revenue growth

• EBITDA margin of 30-31%

• Capex of minimum THB 8 billion

*) In local currency
Organic revenue / EBITDA growth YoY

1 281
1 129

1 261 1 243 1 270 1 242

270

577

139

421

778

410

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

EBITDA CAPEX

3 577 3 769
4 209 4 080 3 998

4 490

36%
30% 30% 31% 32%

28%

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

+19%

+10%

Revenues (NOK m) and EBITDA margin 

EBITDA and capex (NOK m) 
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Q4 2012
Malaysia (DiGi)

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

• 190k net subscriber growth

• Continued strong demand for mobile 
Internet services and devices

• Price pressure on voice in prepaid 
segments

• Solid opex management

• Increasing network investments

Outlook for 2013*:

• 5-7% revenue growth

• EBITDA and cash flow margins at              
2012 level

*) In local currency
Organic revenue / EBITDA growth YoY

2 766 2 825 2 968 2 990 2 997 3 031

47% 47% 47% 47% 45% 44%

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

1 296 1 322 1 391 1 412 1 349 1 346

266

563

222
336 284

477

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

EBITDA CAPEX

+5%

0%

Revenues (NOK m) and EBITDA margin 

EBITDA and capex (NOK m) 
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Q4 2012 
Bangladesh (Grameenphone)

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

• 0.9 million net subscriber decline 

• New directives on SIM sale resulting            
in market contraction 

• Revenues impacted by implementation 
of 10 second billing directive 

• Revenue market share stabilised

• Final round of consultation for 3G 
auction guideline expected in 1H 2013

Organic revenue / EBITDA growth YoY

1 676 1 705 1 627 1 670 1 660 1 584

58% 55% 55% 52% 52% 54%

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

972 930 898 873 857 856

333
219 260 275

182 141

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

EBITDA CAPEX

-1%

-2%

Revenues (NOK m) and EBITDA margin 

EBITDA and capex (NOK m) 
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Q4 2012
Pakistan

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

• 0.4 million net subscriber growth 

• International Clearing House (ICH) for 
incoming traffic established on 1 Oct 

• 17% revenue growth

• Financial services contributing to 3.4pp 
of revenue growth

• Multiple government forced network 
suspensions

• Capex driven by network modernisation

Organic revenue / EBITDA growth YoY

1 252 1 343 1 387 1 473
1 373 1 421

36%
41% 41% 39% 35%

43%

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

450

551 568 569
486

610

130 142 
93 

27 

299 
331 

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

EBITDA CAPEX

+17%

+21%

Revenues (NOK m) and EBITDA margin 

EBITDA and capex (NOK m) 
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Q4 2012 
India

Organic growth assuming fixed currency, adjusted for 
acquisitions and disposals. 
Operating cash flow defined as EBITDA before other 
items, less  capex excl licence fees

• Acquired new 1800 MHz spectrum in 6 
best-performing circles

• UP East reaching EBITDA breakeven in 
November, Gujarat in January

• Accumulated losses of INR 137 bn excl
licence fee

• Preparing for business transfer from 
Uninor to Telewings

• Targeting OCF breakeven end of 2013

Revenues (NOK m)

Operating cash flow (NOK m) 

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

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

Other circles 6 circles
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-852
-764

-625
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-327

837
936 1 009 1 034

863 810

NOKm 2012 2011

Revenues 101 718 98 516

EBITDA before other items 32 755 30 526

Other items -868 -485

EBITDA 31 887 30 041

Depreciation and amortisation -14 402 -15 309

Impairments -7 823 -4 340

EBIT 9 662 10 393

Associated companies 3 465 3 776

Net financials - 1 683 -1 593

Profit before taxes 11 445 12 575

Taxes -1 735 -5 358

Minorities -219 -52

Net income to Telenor 9 490 7 165

Earnings per share (NOK) 6.06 4.45
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2012
Full year reported income statement

• India 3,862m and Denmark 3,960m

• Telenor ASA  (+2,517m), Sweden 
(+406m), Pakistan (+996m)
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Q4 2012
Changes in revenues and EBITDA

Organic growth YoY in fixed currency and adjusted for acquisitions and disposals. EBITDA 
before other items. India organic revenue growth based on 9 circles.

Revenues EBITDA
Reported Organic Reported Organic

Norway 2.0 % 1.5 % 23.5 % 23.1 %

Sweden -3.4 % -5.0 % 17.2 % 14.7 %

Denmark -14.3 % -9.5 % -26.2 % -22.0 %

Hungary 3.4 % 1.5 % 3.6 % -1.0 %

Serbia -6.8 % 8.8 % -3.0 % 13.1 %

Montenegro -10.9 % -6.0 % -14.3 % -9.4 %

Thailand 19.1 % 19.3 % 10.0 % 10.5 %

Malaysia 7.3 % 5.4 % 1.8 % 0.1 %

Bangladesh -7.1 % -0.8 % -8.0 % -1.7 %

Pakistan 5.9 % 16.8 % 10.7 % 21.3 %

India -13.5 % 18.3 % 43.8 % 39.8 %

Broadcast -4.3 % -4.3 % -3.5 % -3.5 %

Telenor Group 2.2 % 4.5 % 10.5 % 12.2 %

Group ex. India 2.8 % 4.1 % 6.5 % 8.4 %
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Q4 2012
Debt maturity profile

Subsidiaries

Telenor ASA

NOK bn per 31 December 2012. 
Excl licence commitments



Q4 2012
Net debt in partly owned subsidiaries
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Net debt based on 100% figures
Excl licence  commitments

(NOK m) Q4 2012 Q3 2012 Q4 2011

DiGi 705 -662 -699

DTAC 4 572 1 001 -3 380

Grameenphone 637 1 107 -236

Uninor 1 113 -652 7 215

Priorities for capital allocation

Maintain a solid balance sheet 

Competitive shareholder 
remuneration

Disciplined and selective M&A

1

2

3

Net debt/EBITDA cap 2.0x

50-80% dividend payout of 
normalised net income
Aim for YoY growth in dividends

Value driven, within core 
assets and regions
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Mobile operations
ARPU development (local currency)

261 260 252 251 241 233

Q311 Q4 11Q1 12Q2 12Q3 12Q4 12

Sweden (SEK)

166 168
155 148 144 143

Q311 Q4 11 Q1 12 Q2 12 Q3 12 Q4 12

Denmark (DKK)

299 283 285 299 306 293

Q311 Q4 11 Q1 12 Q2 12 Q3 12 Q4 12

Norway (NOK)

3804 3736 3500 3546
3805 3804

Q311 Q4 11 Q1 12 Q2 12 Q3 12 Q4 12

14

11 12
13 13

11

Q311 Q4 11 Q1 12 Q2 12 Q3 12 Q4 12

Montenegro (EUR)Hungary (HUF)

987
931 902

976
1057

982

Q311 Q4 11Q1 12Q2 12Q3 12Q4 12

Serbia (RSD)
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Mobile operations
ARPU development (local currency)

226 227 231 234
219 215

Q311 Q411 Q112 Q212 Q312 Q412

Pakistan (PKR)

50 50 49 48 48 47

Q311 Q411 Q112 Q212 Q312 Q412

Malaysia (MYR)

266 270 272 270 269 273

Q311 Q411 Q112 Q212 Q312 Q412

Thailand (THB)

213 206 203 197 187 178

Q311 Q411 Q112 Q212 Q312 Q412

Bangladesh (BDT)

102 104 98 97
85 91

Q311 Q411 Q112 Q212 Q312 Q412

India (INR)
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Mobile operations
AMPU and APPM development AMPU APPM (local currency)

188 
197 

205 207 
199 

212 

0,88 0,85 0,76 0,72 0,72 0,67

Q311 Q411 Q112 Q212 Q312 Q412

228 
233 235 236 

227 
237 

1,31 1,21 1,21 1,27 1,35 1,24

Q311 Q411 Q112 Q212 Q312 Q412

226 233 228 229 
214 222 

1,16 1,12 1,10 1,10 1,13 1,05

Q311 Q411 Q112 Q212 Q312 Q412

190 189 186 190 189 188 

20,0 19,8 18,8 18,6 20,2 20,3

Q311 Q411 Q112 Q212 Q312 Q412

137 
120 

138 

161 
147 

138 

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

Q311 Q411 Q112 Q212 Q312 Q412

Norway SwedenDenmark

MontenegroHungary Serbia

154 158 150 
161 163 

173 

6,43 5,88 6,00 6,07 6,49 5,67

Q311 Q411 Q112 Q212 Q312 Q412
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Mobile operations
AMPU and APPM development AMPU APPM (local currency)

266 266 261 263 257 260 

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

Q311 Q411 Q112 Q212 Q312 Q412

282 282 277 272 280 283 

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

Q311 Q411 Q112 Q212 Q312 Q412

Pakistan

MalaysiaThailand

257 244 241 239 232 230 

0,83 0,85 0,84 0,82 0,80 0,77

Q311 Q411 Q112 Q212 Q312 Q412

Bangladesh

India

197 202 
238 235 

215 217 

1,14 1,12 0,97 1,00 1,02 0,99

Q311 Q411 Q112 Q212 Q312 Q412

329 347 351 334 

496 

371 

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

0,17
0,24

Q311 Q411 Q112 Q212 Q312 Q412


