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Third Quarter 2011  

Sales Growth & Higher Margins  

ÅSales up 4% y/y at constant FX & up 3% y/y at 

reported FX to SEK 3,106 (3,017) mn 

ÅOPEX up y/y to SEK 2,748 (2,681) mn & up 4% 

y/y at constant FX 

ÅEBIT before associated company income up 6% 

y/y to SEK 358 (336) mn 

Å Increased operating margin of 12% (11%) 

Å Total EBIT of SEK 514 (427) mn 

Å Including SEK 156 (91) mn of associated 

company income 

Å Income before tax of SEK 439 (472) mn 

ÅNet income from continuing operations of SEK 

306 (339) mn & total net income of SEK 306  

(359) mn 

ÅBasic EPS of SEK 4.71 (5.31)  & total basic EPS 

of SEK 4.71 (5.63) 
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First Nine Months 2011  

Sales & EBIT Growth  

ÅSales up 8% y/y at constant FX & up 3% at 

reported FX to SEK 9,762 (9,484) mn 

ÅOPEX of SEK 8,380 (8,195) mn ï up 7% y/y at 

constant FX  

ÅEBIT before associated company income up 7% 

y/y to SEK 1,382 (1,288) mn 

ÅStable operating margin of 14% (14%) 

Å Total EBIT up 17% SEK 1,879 (1,608) mn 

Å Including SEK 497 (320) mn of associated 

company income 

Å Income before tax of SEK 1,791 (1,579) mn 

ÅNet income from continuing operations up 14% y/y 

to SEK 1,276 (1,116) mn & total net income of 

SEK 1,276 (1,182) mn 

ÅBasic EPS from continuing operations of SEK 

18.90 (16.80) 

Å Total basic EPS of SEK 18.90 (17.81) 
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Free -TV Scandinavia  

Financial Highlights  

ÅSales of SEK 984 (922) mn in Q3 & SEK 3,153 

(3,018) mn for YTD 

ÅUp 7% y/y in Q3 & 8% for YTD at  

constant FX 

ÅOPEX of SEK 768 (703) mn in Q3 & SEK 2,358 

(2,286) mn for YTD 

ÅUp y/y at constant FX for both periods 

Å Investments in local productions and other 

programming & y/y effect of launch of TV10 

in Sweden in Sep 2010 

ÅEBIT slightly down y/y  to SEK 216 (219) mn in  

Q3 & up 9% y/y to SEK 795 (732) mn for YTD 

ÅEBIT margin of 21.9% (23.8%) in Q3 & 

25.2% (23.8%) for YTD 
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Free -TV Scandinavia  

Operating Highlights  

Sweden 

ÅTarget audience share of 38.4% (38.8%) in Q3 

ÅUp from 37.6% in Q2 

Å Launch of Fall programming schedules 

ÅAudience share gains for TV8 & TV10 

 

Norway 

ÅTarget audience share of 22.0% (29.1%) 

ÅDown from 24.8% in Q2 

ÅPerformance reflected impact of new 

commercial channels launched in Q4 2010  

ÅOngoing investments in programming 

content with focus on local productions 

 

Denmark 

ÅTarget audience share of 23.1% (24.8%) 

ÅDown from 25.7% in Q2 

ÅPerformance reflects impact of Danish 

general elections 

ÅFall schedules strengthened with new & 

returning formats 
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Pay -TV Nordic  

Financial Highlights  

ÁSales of SEK 1,184 (1,140) mn in Q3 & SEK 

3,509 (3,347) mn for YTD 

ÁUp 4% y/y in Q3 & 8% for YTD at  

constant FX 

ÁOPEX of SEK 949 (939) mn in Q3 & SEK 2,831 

(2,733) mn for YTD 

ÁUp y/y at constant exchange rates 

ÁOngoing investments in premium sports 

content 

ÁAddition of 7 Viasat channels since the 

beginning of 2010 

ÁEBIT up 17% y/y to SEK 234 (201) mn in Q3 & up 

10% to SEK 677 (614) mn for YTD 

Á Increased operating margins of 19.8%(17.6%) in 

Q3 & 19.3% (18.3%) for YTD 
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Pay -TV Nordic  

Operating Highlights  

ÅStable premium subscriber base y/y in Q3 & down 

slightly q/q 

Å Third party premium network subscriber 

base up y/y & stable q/q 

ÅPerformance reflected: 

ÅOngoing subscriber intake in Sweden offset 

by increased churn levels in Denmark due 

to high competition 

ÅPremium ARPU up y/y to SEK 4,751 (4,472) mn & 

up 8% y/y at constant FX 

ÅPreviously introduced price increases 

ÅRising penetration of value-added services 
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Free -TV Emerging Markets  

Financial Highlights  

Å Total sales of SEK 400 (357) mn in Q3 & SEK 

1,418 (1,373) mn for YTD  

ÅUp 12% y/y in Q3 & 8% for YTD at  

constant FX 

ÅOPEX of SEK 476 (432) mn in Q3 & SEK 1,453 

(1,472) mn for YTD 

ÅUp for both periods at constant FX 

ÅContinued strategic programming 

investments across all territories  

Å EBIT of SEK -76 (-75) mn in Q3 & SEK 65 mn 

positive swing to SEK -35 (-100) mn for YTD 

 

ÅBaltic, Czech & Bulgarian sales of SEK 352 

(310) mn in Q3 & SEK 1,254 (1,198) mn for YTD 

ÅUp 14% y/y in Q3 & 9% for YTD at  

constant FX 

ÅEBIT of -48 (-49) mn in Q3 & SEK 45 (-22) mn  

for YTD 

ÅEBIT margin of 3.6% for YTD 

Free-TV Emerging Markets 
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Free -TV Emerging Markets  

Operating Highlights  

Baltics 

ÅSales up 19% y/y in Q3 & 11% for YTD at 

constant FX 

Å Increased pan-Baltic target audience share of 

41.4% (40.5%) 

ÅNew channel TV8 launched in Lithuania after end 

of Q3. Targets female 35+ audience 

Czech Republic 

ÅSales up 18% in Q3 & 19% for YTD at constant 

FX & gained significant market share in Q3 

ÅContinued significant CSOV gains both y/y and 

q/q 

ÅNew channel Prima LOVE now fully included in 

advertising sales bundle 

Bulgaria 

ÅSales down 3% y/y in Q3 & down 12% for YTD at 

constant FX due to continued decline in overall TV 

ad market & low pricing levels 

Å Increased programming investments with launch 

on own productions to drive ratings 
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Pay -TV Emerging Markets  

Financial Highlights  

ÅSales of SEK 240 (228) mn in Q3 & SEK 685 

(671) mn for YTD 

ÅUp 14% y/y in Q3 & 15% for YTD at 

constant FX 

ÅGrowth primarily driven by continued y/y 

subscriber intake on the Ukrainian and 

Russian platforms 

ÅY/y effect on YTD sales of consolidation of 

50% of Raduga TV from February 2010 & 

full consolidation of Viasat Ukraine from 

June 2010 

ÅOPEX of SEK 227 (223) in Q3 & SEK 643 (589) 

for YTD ï even higher growth at constant FX 

Å Launch of 10 new Viasat channels since 

beginning of 2010 

ÅConsolidation of 50% of Raduga TV & 

100% of Viasat Ukraine 

ÅOngoing investments in development of 

platforms & offering 

ÅEBIT more than doubled to SEK 13 (6) mn in Q3 

but down to SEK 42 (82) mn for YTD 

ÅEBIT margins of 5.5% (2.6%) in Q3 & 6.1% 

(12.3%) for YTD 

 

O
p
e
ra

ti
n

g
 r

e
v
ie

w
 

SEK mn 

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

0

100

200

300

400

500

600

700

800

Q3 2010 Q3 2011 9M 2010 9M 2011

Revenue EBIT EBIT margin



13 

Pay -TV Emerging Markets  

Operating Highlights  

Å88,000 net new subscribers added y/y 

ÅSignificant subscriber uptake in Ukraine & 

growth in both Russian and Baltic 

subscriber bases 

 

ÅWholesale mini-pay business subscriptions up 

31% y/y and up from Q2 2011 

 

ÅViasat History & Viasat Nature documentary 

channels launched in Uganda and Tanzania 

after the end Q3 following signing of a 

distribution agreement with digital terrestrial 

television operator StarTimes 

ÅChannels will also be included on 

StarTimes pay-TV offering in Nigeria.  
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