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Table 1: This week’s price performance 
By region   Top 5 leaders    Top 5 laggards   
Japan 0.8% MTC Zain 7.1%  Rogers Comm -7.7% 
GEM -0.3% Telkom 6.9%  Sprint Nextel Corp -6.5% 
US -1.5% Telmex Intl 5.9%  Bharti -5.3% 
World -1.8% VimpelCom 5.8%  China Telecom-H -4.2% 
Europe -2.6% Bouygues 3.8%  CenturyTel -3.0% 
Source: Bloomberg.  Prices as of Dec. 23, 2009.(1) Based on regional MSCI Telecom Indices in US$ terms.(2) Among BofA Merrill Lynch Global Research Top 40 Telcos listed in Table 5 

 

Table 2: New Initiations since Oct. 15, 2009   
Company Date of initiation Rating  
Cogent 19 Oct 2009 C-2-9  
Indosat 15 Oct 2009 C-1-7  
Source: BofA Merrill Lynch Global Research 
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Table 3: Earnings calendar 
Company Reporting period Reporting date  
FarEasTone  Y   1/8/2010   (est.)  
Cogeco Cable  Q1   1/13/2010     
Shaw Comm  Q1   1/14/2010     
MobileOne  Y   1/15/2010   (est.)  
LG Dacom Corp  Y   1/21/2010   (est.)  
Mobily  Y   1/21/2010   (est.)  
Bharti  Q3   1/22/2010     
Chunghwa Telecom  Y   1/22/2010   (est.)  
Idea Cellular  Q3   1/22/2010   (est.)  
KDDI  Q3   1/22/2010   (est.)  
KT  Y   1/22/2010   (est.)  
RCVL  Q3   1/22/2010   (est.)  
SK Telecom  Y   1/22/2010   (est.)  
KPN  Y   1/26/2010     
Entel  Y   1/26/2010   (est.)  
Verizon Comm  Q4   1/26/2010   (est.)  
LG Telecom  Y   1/27/2010   (est.)  
Partner  Y   1/27/2010   (est.)  
Tim Part.ON  Y   1/27/2010   (est.)  
AT&T  Q4   1/28/2010     
TP SA  Y   1/28/2010     
NTT DoCoMo  Q3   1/29/2010     
NTT  Q3   1/29/2010   (est.)  
SK Broadband  Y   1/29/2010   (est.)  
SAVVIS  Q4   2/1/2010   (est.)  
Bell Aliant  Q4   2/3/2010     
Softbank  Q3   2/3/2010     
Globe Telecom  Y   2/3/2010   (est.)  
Vodafone Group  Q3   2/3/2010   Tentative  
America Movil  Y   2/4/2010   (est.)  
Level 3  Q4   2/4/2010   (est.)  
Telecom NZ  S1   2/4/2010   (est.)  
Windstream Comm.  Q4   2/4/2010   (est.)  
Manitoba Telecom  Q4   2/5/2010   (est.)  
Total Access  Y   2/8/2010     
Telmex L  Y   2/8/2010   (est.)  
SingTel  Q3   2/9/2010     
Tele2 AB  Y   2/9/2010     
Qwest  Q4   2/9/2010   (est.)  
TW Telecom  Q4   2/9/2010   (est.)  
Telenor  Y   2/10/2010     
StarHub  Y   2/10/2010   (est.)  
BT  Q3   2/11/2010     
Mobistar  Y   2/11/2010     
TeliaSonera  Y   2/11/2010     
Telstra Corp  S1   2/11/2010     
BCE  Q4   2/11/2010   (est.)  
Equinix  Q4   2/11/2010   (est.)  

Table 3: Earnings calendar 
Company Reporting period Reporting date  
Wataniya  Y   2/11/2010   (est.)  
Elisa  Y   2/12/2010     
Bakrie Telecom  Y   2/12/2010   (est.)  
Central Telecom  Y   2/12/2010   (est.)  
Comstar-GDR  Y   2/12/2010   (est.)  
Forthnet SA  Y   2/12/2010   (est.)  
Iliad SA  Y   2/12/2010   (est.)  
Mobile-8 Telecom  Y   2/12/2010   (est.)  
Pipe Networks Ltd  S1   2/12/2010   (est.)  
TELUS Corp.  Q4   2/12/2010   (est.)  
Uralsvyazinform  Y   2/12/2010   (est.)  
VimpelCom  Q4   2/12/2010   (est.)  
BEZEQ  Y   2/14/2010   (est.)  
Telmex Intl  Y   2/16/2010   (est.)  
Rogers Comm  Q4   2/17/2010     
Portugal Telecom  Y   2/17/2010   (est.)  
Swisscom  Y   2/18/2010     
Advanced Info  Y   2/18/2010   (est.)  
GVT  Y   2/18/2010   (est.)  
Vivo  Y   2/18/2010   (est.)  
CenturyTel  Q4   2/19/2010   (est.)  
COLT Telecom  Y   2/19/2010   (est.)  
Hutchison Teleco  Y   2/19/2010   (est.)  
Telenet Grp Hld  Y   2/19/2010   (est.)  
Turk Telekom  Y   2/19/2010   (est.)  
Excelcomindo  Y   2/23/2010   (est.)  
Telekom Austria  Y   2/24/2010     
Crown Castle  Q4   2/24/2010   (est.)  
Magyar Telekom  Y   2/24/2010   (est.)  
Maroc Telecom  Y   2/24/2010   (est.)  
NII Holdings  Q4   2/24/2010   (est.)  
Sprint Nextel Corp  Q4   2/24/2010   (est.)  
Telekom Malaysia  Y   2/24/2010   (est.)  
Deutsche Telekom  Y   2/25/2010     
Telecom Italia  Y   2/25/2010     
Source: Bloomberg 
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Latest research summary 
(Please cut and paste accompanying links into the address field of your web browser 
in order to access the complete reports, including important disclosures) 

Tuesday, Dec. 22 
Telecom & Cable Weekly: WIND Mobile - off to a fast start 

Globalive pricing looks attractive for heavy voice users. We expect sales to be strong, 
with upside to our projected new entrant subscriber forecast, unless there is an 
incumbent pricing response. 
 
Primary Analyst: Glen Campbell 

http://research1.ml.com/C?q=cLkLEzMnxFv1z5hX5Q%2bIHg%3d%3d&r=earnja 

 

 

 

Monday, Dec. 21 
Telecommunications High Yield Weekly 

A summary of significant developments in the telecommunications sector for the 
week ended December 17, 2009. 
 
Primary Analyst: Ana Goshko 

http://research1.ml.com/C?q=7QE3pVUWq6tnVyqe6YvnQQ%3d%3d&r=earnja 

Weekly Market Update: CME Weekly Update December 18, 2009 

Cable, Media & Entertainment Weekly Update 
 
Primary Analyst: Stephen Weiss 

http://research1.ml.com/C?q=BcH94wXDipylOzvnohX0bQ%3d%3d&r=earnja 

 

http://research1.ml.com/C?q=cLkLEzMnxFv1z5hX5Q%2bIHg%3d%3d&r=earnja
http://research1.ml.com/C?q=7QE3pVUWq6tnVyqe6YvnQQ%3d%3d&r=earnja
http://research1.ml.com/C?q=BcH94wXDipylOzvnohX0bQ%3d%3d&r=earnja


 Global  Te lecom Weekly   
24 December 2009     
 

 4 

1. Top 40 telcos compared 
Table 4: Top 40 telcos by market capitalization  
Top 40 BofAML 17-Dec-09 M.Cap. Fiscal P/E (1) Dividend Yield FCF Yield EV/EBITDA (2) P/BV Net Debt/  Int. Term Debt
Company Symbol FX Price Opinion Rating (US$B) yr end 2008 2009E 2010E 2011E 2008 2009E 2010E 2008 2009E 2010E 2008 2009E 2010E (3) EBITDA (4) Rating Yield (5)
America Movil AMX USD 47.50 BUY B-1-7 75.5 Dec 14.9 x 13.6 x 11.1 x 9.3 x 2.5% 3.5% 4.8% 8.0% 8.6% 9.4% 7.3 x 6.2 x 5.5 x 4.8 x 0.7 x A3 4.4%
AT&T T USD 28.04 NEUTRAL A-2-7 160.6 Dec 13.0 x 13.2 x 12.4 x 11.0 x 5.8% 6.0% 6.1% 10.1% 11.3% 11.0% 6.8 x 6.5 x 6.2 x 1.6 x 1.9 x A2 1.6%
BCE YBCE CAD 28.30 NEUTRAL A-2-7 19.7 Dec 12.6 x 11.3 x 11.1 x 10.2 x 5.6% 6.0% 6.5% 11.8% 12.3% 10.7% 6.4 x 5.9 x 5.8 x 2.1 x 1.6 x
Belgacom BGAOF EUR 25.70 UNDERPERFORM B-3-8 12.0 Dec 10.5 x 10.1 x 10.0 x 10.2 x 7.8% 7.8% 7.8% 10.1% 10.4% 10.6% 5.3 x 5.2 x 5.2 x 3.2 x 0.9 x
Bharti BHTIF INR 321.15 BUY C-1-7 25.8 Mar 18.2 x 14.4 x 13.0 x 13.0 x 0.1% 1.4% 2.1% 1.6% 3.5% 5.5% 8.3 x 7.9 x 7.3 x 2.8 x 0.4 x
Bouygues BOUYF EUR 36.42 BUY B-1-8 17.9 Dec 8.1 x 9.1 x 9.5 x 8.0 x 3.6% 3.6% 3.6% 6.0% 5.9% 8.1% 5.5 x 5.9 x 5.5 x 1.0 x 1.2 x
BT BTGOF GBP 137.50 BUY A-1-7 17.6 Mar 6.5 x NM 13.1 x 9.6 x 4.9% 5.1% 5.7% 9.1% 10.3% 11.0% 4.5 x 4.4 x 4.3 x 9.5 x 1.8 x BBB2 2.0%
CenturyTel CTL USD 36.11 BUY B-1-7 10.5 Dec 10.7 x 10.4 x 10.3 x 10.0 x 7.8% 7.8% 7.8% 6.6% 14.9% 14.7% 8.5 x 5.1 x 5.2 x 1.2 x 3.6 x
China Mobile CHLKF HKD 69.60 NEUTRAL C-2-7 184.4 Dec 10.9 x 10.8 x 10.7 x 11.6 x 4.0% 4.0% 4.3% 4.7% 5.0% 6.1% 4.5 x 4.5 x 4.7 x 2.1 x -0.9 x
China Telecom-H CHJHF HKD 3.20 NEUTRAL C-2-7 33.0 Dec 13.2 x 20.8 x 16.4 x 14.3 x 2.6% 2.2% 2.5% 10.1% 14.0% 15.3% 4.4 x 4.2 x 4.1 x 0.9 x 1.1 x
China Unicom CHUFF HKD 9.64 BUY C-1-8 30.0 Dec 14.1 x 22.3 x 24.6 x 15.8 x 1.7% 1.5% 2.3% -26.2% -10.7% -0.8% 4.9 x 4.4 x 3.7 x 2.0 x 1.3 x
Deutsche Telekom DTLSF EUR 10.42 NEUTRAL B-2-7 63.3 Dec 30.5 x 44.1 x 16.6 x 15.6 x 7.5% 7.5% 7.8% 15.0% 11.3% 14.5% 4.8 x 4.9 x 4.8 x 1.2 x 2.0 x BBB1 4.5%
France Telecom FNCTF EUR 17.42 NEUTRAL B-2-7 65.0 Dec 11.2 x 9.2 x 10.0 x 10.2 x 8.0% 8.0% 8.3% 17.0% 12.8% 13.9% 4.9 x 5.0 x 5.0 x 1.5 x 1.9 x A3 1.4%
KDDI KDDIF JPY 488,000.00 UNDERPERFORM B-3-7 23.5 Mar 10.0 x 9.8 x 8.5 x 8.8 x 2.6% 2.9% 3.1% 4.7% 6.2% 8.5% 3.0 x 3.1 x 3.2 x 1.7 x 0.6 x
KPN KKPNF EUR 11.90 BUY B-1-7 27.9 Dec 15.7 x 12.4 x 10.8 x 9.9 x 5.8% 6.7% 7.6% 10.2% 10.4% 10.7% 6.0 x 5.7 x 5.6 x 6.1 x 2.1 x BBB1 6.2%
MTC Zain XOMBF KWD 0.99 UNDERPERFORM C-3-7 16.2 Dec 11.4 x 11.2 x 8.7 x 8.4 x 5.1% 7.6% 8.0% 2.4% 8.6% 10.8% 6.3 x 5.5 x 5.1 x 1.6 x 1.8 x
MTN Group MTNOF ZAR 117.20 BUY C-1-7 27.4 Dec 13.0 x 15.3 x 12.3 x 10.9 x 1.7% 2.9% 7.8% 1.7% 4.9% 10.7% 6.4 x 6.0 x 5.5 x 2.1 x 0.4 x
MTS MBT USD 48.87 BUY C-1-8 18.8 Dec 9.7 x 13.7 x 11.1 x 10.5 x 3.7% 4.5% 9.0% 5.6% 10.8% 12.3% 5.6 x 5.0 x 4.8 x 3.5 x 0.7 x
NTT NPPXF JPY 3,670.00 BUY A-1-7 64.1 Mar 7.9 x 9.2 x 10.2 x 9.7 x 3.2% 3.3% 3.3% 16.1% 16.5% 16.5% 3.8 x 3.8 x 3.8 x 0.7 x 1.0 x
NTT DoCoMo NTDMF JPY 129,900.00 BUY A-1-7 63.4 Mar 11.4 x 11.6 x 10.8 x 10.4 x 3.9% 4.1% 4.3% 8.2% 9.5% 9.9% 3.5 x 3.5 x 3.5 x 1.0 x -0.1 x
Portugal Telecom PTGXF EUR 8.68 NEUTRAL A-2-7 10.6 Dec 11.2 x 15.9 x 14.2 x 14.3 x 6.6% 6.6% 6.6% 7.9% 9.4% 10.3% 7.3 x 6.9 x 6.8 x 6.0 x 2.3 x
Rogers Comm YRCIB CAD 31.98 NEUTRAL B-2-7 17.6 Dec 16.9 x 12.8 x 11.7 x 11.6 x 3.6% 4.1% 4.8% 8.7% 8.9% 5.8% 6.9 x 6.4 x 6.0 x 4.5 x 2.0 x BBB2 3.4%
SingTel SNGNF SGD 3.05 BUY B-1-8 34.5 Mar 12.3 x 14.1 x 13.2 x 12.2 x 4.4% 4.6% 4.6% 6.9% 7.4% 7.6% 8.2 x 7.6 x 7.3 x 2.1 x 0.8 x A1 1.9%
Softbank SFTBF JPY 2,155.00 BUY C-1-7 25.5 Mar 21.2 x NM 18.9 x 14.4 x 0.2% 0.2% 0.2% 11.7% 10.6% 11.6% 6.2 x 5.7 x 5.3 x 1.1 x 2.2 x
Sprint Nextel Corp S USD 3.70 NEUTRAL C-2-9 11.1 Dec 41.1 x NM NM NM 0.0% 0.0% N.A. N.A. 26.6% N.A. 4.6 x 5.2 x NM 1.0 x 2.4 x BB2 7.6%
Swisscom SWZCF CHF 395.50 BUY A-1-7 19.8 Dec 11.7 x 10.3 x 10.5 x 10.7 x 6.1% 6.3% 6.6% 10.4% 10.6% 10.7% 6.6 x 6.6 x 6.8 x 2.8 x 1.9 x
Telecom Italia TIAOF EUR 1.08 UNDERPERFORM A-3-7 26.7 Dec 9.7 x 9.0 x 9.2 x 9.1 x 4.6% 5.1% 5.5% 11.0% 16.0% 16.4% 5.0 x 5.2 x 5.2 x 0.7 x 3.1 x BBB2 4.2%
Telefonica TEFOF EUR 19.73 BUY A-1-7 129.3 Dec 11.9 x 11.4 x 10.5 x 9.7 x 5.8% 7.1% 7.9% 10.1% 11.0% 11.3% 6.6 x 6.6 x 6.4 x 4.6 x 2.0 x A3 2.9%
Telenor TELNF NOK 81.30 NEUTRAL B-2-9 22.7 Dec 10.6 x 8.7 x 10.9 x 10.8 x 0.0% 4.3% 4.5% 11.8% 3.0% 7.2% 4.7 x 4.7 x 4.5 x 1.5 x 0.8 x
Telesp Fixed TSP USD 24.40 UNDERPERFORM C-3-7 12.2 Dec 9.1 x 11.2 x 9.7 x 8.2 x 8.9% 10.3% 12.3% 9.9% 11.4% 12.0% 4.3 x 4.1 x 3.7 x 2.2 x 0.3 x
TeliaSonera TLSNF SEK 52.55 NEUTRAL A-2-7 31.7 Dec 13.0 x 12.2 x 11.9 x 11.2 x 3.9% 4.4% 4.9% 6.3% 6.0% 6.8% 8.2 x 7.9 x 7.6 x 1.6 x 1.3 x
Telkom TLKMF IDR 9,600.00 UNDERPERFORM C-3-7 21.4 Dec 17.9 x 15.2 x 12.7 x 11.8 x 3.6% 4.3% 4.7% 6.3% 8.5% 11.1% 5.6 x 4.9 x 4.6 x 1.6 x 0.2 x
Telmex Intl TII USD 18.34 UNDERPERFORM C-3-7 16.6 Dec 33.3 x 23.2 x 38.2 x 17.3 x 1.4% 2.6% 1.6% -0.3% 3.1% 3.5% 9.9 x 8.0 x 7.1 x 4.9 x 1.0 x
Telmex L TMX USD 17.01 UNDERPERFORM C-3-7 15.6 Dec 8.7 x 10.2 x 9.1 x 8.0 x 7.1% 4.7% 5.5% 14.3% 13.7% 13.6% 5.9 x 5.6 x 5.3 x 1.8 x 1.8 x A3 4.8%
Telstra Corp TTRAF AUD 3.36 NEUTRAL B-2-7 37.9 Jun 11.3 x 10.3 x 10.0 x 9.6 x 8.4% 8.7% 9.3% 10.2% 12.6% 12.6% 5.2 x 5.1 x 5.1 x 2.7 x 1.4 x A2 2.3%
Turkcell TKCZF TRY 10.40 NEUTRAL C-2-8 14.5 Dec 8.2 x 11.0 x 10.3 x 9.9 x 3.6% 4.8% 7.1% -1.1% 7.2% 9.3% 6.6 x 5.6 x 5.1 x 2.2 x -0.8 x
Verizon Comm VZ USD 33.23 NEUTRAL A-2-7 93.2 Dec 13.1 x 13.4 x 13.1 x 11.9 x 5.6% 5.7% 5.7% 18.8% 22.0% 25.9% 6.6 x 6.2 x 6.0 x - 1.6 x A2 4.0%
VimpelCom VIP USD 19.51 BUY C-1-9 19.9 Dec NM 14.7 x 10.5 x 11.0 x 0.0% N.A. N.A. 6.1% 8.9% 8.5% 5.7 x 5.3 x 5.2 x 2.6 x 1.3 x BB2 7.6%
Vivo VIV USD 29.98 NEUTRAL C-2-9 11.9 Dec NM 22.7 x 13.2 x 9.7 x 2.3% 6.7% 8.7% 7.4% 10.4% 12.0% 5.4 x 4.8 x 4.3 x 1.8 x 0.9 x
Vodafone Group VODPF GBP 142.70 BUY A-1-7 119.9 Mar 11.5 x 9.1 x 9.1 x 9.6 x 5.6% 5.8% 6.3% 7.7% 8.0% 8.9% 5.2 x 4.7 x 4.3 x NM 1.7 x A3 4.3%
MEDIAN 1,649 11.6 x 11.6 x 10.9 x 10.4 x 4.0% 4.7% 5.7% 8.2% 10.3% 10.7% 5.6 x 5.3 x 5.2 x 2.0 x 1.3 x 4.1%  

Source: BofA Merrill Lynch Global Telecom Services Research.  1) P/E is not calendarized  2) EV calculation includes Other Long Term Liabilities, such as Deferred Taxes and Pension Liabilities, which are very meaningful for Verizon, and AT&T. 3) Year-end 
2007E. 4) Calendarized proportionate EBITDA are used. 5) In local currency terms. For emerging market telcos, debt information refers to sovereign issues denominated in US$.  Top 40 ranking based on Dec. 23 prices 
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Table 5: Top 40 telcos consensus overview 

Bloomberg
symbol Company 2008A 2009E 2010E 2008A 2009E 2010E 2009E 2010E 2009E 2010E 2009E 2009E 2009E 2009E
AMX US America Movil 11.3% -6.7% 9.4% 10.1% -6.0% 9.2% -0.2% 5.8% -0.3% 9.3% -0.9% -0.8% -2.0% -3.3%
T US AT&T 4.3% -0.8% 1.1% 2.3% -2.9% 3.5% 0.1% 0.8% 0.0% 1.4% 0.0% 0.0% 0.0% 0.1%
BCE CN BCE -0.5% 0.2% 1.9% -35.2% 20.2% 0.8% 0.0% 0.8% -7.2% 2.0% 0.0% 0.0% -0.4% 1.2%
BELG BB Belgacom -1.5% -0.1% 0.7% -10.2% 0.3% 0.1% 0.1% 8.2% -1.9% 5.1% 0.2% 0.5% 0.3% 1.0%
BHARTI IN Bharti 36.8% 7.0% 8.4% 33.4% 6.1% 2.7% 0.4% 2.3% 3.3% 1.1% -0.3% -0.3% -7.1% -7.9%
EN FP Bouygues 10.5% -4.3% -1.9% 7.3% -9.4% -2.7% -0.3% -2.6% 4.8% -4.7% -0.5% 4.3% -0.6% 5.9%
BT/A LN BT 3.3% -3.3% -1.8% -9.4% 4.8% 1.4% -0.5% -1.1% 0.7% -0.6% 0.2% 0.6% 0.0% 2.9%
CTL US CenturyTel -2.1% NM 12.2% -6.7% NM 17.2% 31.9% 39.1% 0.0% 0.0% 14.1% 5.5%
941 HK China Mobile 15.5% 7.9% 6.7% 11.6% 4.4% 3.5% 0.3% -1.0% 0.1% -2.8% 0.0% 0.0% -0.1% -0.1%
728 HK China Telecom-H 4.0% 14.1% 8.0% -6.8% -5.6% 3.7% -2.7% -3.3% -6.5% 1.7% 0.0% -0.3% -0.7% -1.2%
762 HK China Unicom -0.8% 4.8% 8.7% -6.5% -6.0% 3.1% -0.5% -1.0% -5.2% 7.9% 0.1% -0.3% 0.3% -3.2%
DTE GR Deutsche Telekom -1.4% 5.4% -2.4% 0.7% 5.0% -1.5% -0.6% 0.6% 0.9% -0.5% 0.0% 0.0% -0.4% 0.7%
FTE FP France Telecom 1.0% -5.2% -1.6% 1.5% -11.0% -1.5% 0.2% 1.3% 1.9% 0.7% -0.8% -0.1% -1.2% -0.5%
9433 JP KDDI -2.7% -1.2% 0.1% 17.5% 5.0% 4.4% -0.4% -0.2% 1.3% -7.8% -0.1% 0.1% -0.1% -0.8%
KPN NA KPN 15.6% -6.5% 0.6% 3.9% 0.1% -0.1% -0.2% 0.0% -0.7% 0.3%
ZAIN KK MTC Zain 19.4% 22.0% 9.0% -3.1% 52.6% 8.9% 4.8% 3.5% 2.0% 4.7% -4.0% -2.0% -4.6% -2.5%
MTN SJ MTN Group 40.2% 10.6% 8.2% 35.6% 10.8% 7.7% -4.0% -2.9% -1.9% -1.5% -1.5% -1.3% -2.5% -2.7%
MBT US MTS 24.1% -13.2% 21.1% 21.7% -20.2% 20.5% -6.9% -10.5% -6.4% -10.5% 3.3% 1.5% 10.5% 8.5%
9432 JP NTT -2.5% -2.1% -0.1% -6.6% -7.4% -0.4% 0.6% -0.1% 3.6% 0.3% -0.3% 0.0% -0.6% -0.5%
9437 JP NTT DoCoMo -5.6% -2.5% 0.1% 2.7% -7.6% -0.7% 0.4% 0.1% 0.4% 0.5% -0.3% -0.1% -1.2% -0.2%
PTC PL Portugal Telecom 9.5% -0.1% 5.1% 3.7% -1.6% 4.6% 0.0% 2.1% 3.0% 0.4% 0.0% 0.3% 0.0% 1.0%
RCI/B CN Rogers Comm 12.0% 3.0% 4.4% 31.7% 6.4% 4.8% 0.5% 1.3% 1.5% 2.3% 0.0% 0.3% 0.1% 2.7%
ST SP SingTel 0.7% 7.9% 4.6% -2.2% 22.7% 4.5% 0.5% 3.1% -19.0% 0.1% 0.3% 0.2% 4.1% 4.5%
9984 JP Softbank -3.7% 4.4% 2.5% 8.1% -1.9% 8.0% 1.9% 1.7% 9.6% 1.6% -0.4% 0.0% -0.2% 0.5%
S US Sprint Nextel Corp -11.2% -9.1% -2.0% -128.9% 11.0% -7.1% -0.2% -1.4% -2.0% 2.6% 0.0% -0.5% -0.2% -3.6%
SCMN VX Swisscom 10.0% -1.7% -0.4% 6.4% -1.1% -0.9% -0.4% 0.8% 0.9% 1.2% 0.1% 0.3% 0.2% 1.6%
TIT IM Telecom Italia -2.8% -7.6% -0.3% -4.8% -3.1% -0.8% 1.9% -2.0% 1.3% -3.8% -0.8% -0.2% -2.2% -0.1%
TEF SM Telefonica 2.7% -2.5% 1.8% 0.4% -2.4% 1.4% -0.6% -1.0% -1.0% -1.6% -0.1% 0.1% 0.0% 0.3%
TEL NO Telenor 5.1% 1.1% 1.4% 0.5% 4.2% -8.3% 0.2% 1.2% 1.1% 5.3% 0.0% 0.1% -0.5% 3.3%
TSP US Telesp Fixed 12.9% -6.4% 10.2% 12.3% -14.7% 9.1% 0.1% -2.1% -0.4% -4.7% 4.6% 3.4% 3.3% -0.4%
TLSN SS TeliaSonera 7.5% 5.7% 0.2% 6.2% 6.9% 2.5% 0.0% -0.1% 1.7% 1.6% 0.0% 0.1% -0.1% 1.4%
TLKM IJ Telkom 2.1% 7.7% 9.3% -6.6% 5.8% 10.2% -2.0% 4.2% 4.9% 4.0% 0.2% 0.1% 0.1% 0.8%
TII US Telmex Intl 13.9% 0.8% 15.9% 1.3% 3.8% 22.3% -0.1% 3.3% 0.6% 0.6% 1.8% 2.9% 0.7% 1.9%
TMX US Telmex L -7.0% -19.8% -1.0% -6.3% -22.2% -2.7% -1.4% 6.6% -3.1% 7.8% -0.3% -0.9% -4.5% -5.3%
TLS AU Telstra Corp 2.5% 0.3% 1.4% 5.1% 2.2% 2.3% 0.3% 0.1% 0.7% -1.3% -0.8% -1.3% -1.0% -1.6%
TCELL TI Turkcell 10.1% -15.2% 6.6% -1.4% -20.7% 9.6% 0.9% 6.6% 1.6% 8.5% 0.1% -0.2% -0.1% -0.6%
VZ US Verizon Comm 13.7% 1.6% 1.0% 19.8% -6.9% 3.1% 0.3% 1.9% 5.8% 1.2% 0.0% 0.2% 1.5% 0.3%
VIP US VimpelCom 37.4% 9.2% 20.7% 31.1% 10.7% 21.8% 3.7% -12.3% 5.4% -15.7% 6.8% 6.9% 4.0% 4.1%
VIV US Vivo 31.2% 1.7% 16.2% 54.0% 9.9% 19.5% -1.6% -3.4% -2.5% -7.4% 2.8% 6.3% 1.8% 6.2%
VOD LN Vodafone Group 15.6% 6.5% 1.4% 0.9% 2.3% -0.2% -0.3% -0.4% 0.0% -0.1%

Consensus vs. 1 mos ago
Revenue EBITDA

Consensus vs. 3 mos ago
Revenue EBITDAEBITDA

∆ Growth  BofAML - consensus (pts)
RevenueRevenue EBITDA

Consensus growth rates

 
Source:  BofA Merrill Lynch Global Research, Bloomberg 
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2. Top 40 stock performance 
Chart 1: Top 40 stock price performance – last 5 days (as of Dec. 23, 2009) 
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Source:  BofA Merrill Lynch Global Research, Bloomberg. 
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Chart 2: Top 40 stock price performance – last 30 days (as of Dec. 23, 2009) 
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Source:  BofA Merrill Lynch Global Research, Bloomberg. 

 



 Global  Te lecom Weekly   
24 December 2009     
 

 8 

Chart 3: Top 40 stock price performance – last 90 days (as of Dec. 23, 2009) 
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Source:  BofA Merrill Lynch Global Research, Bloomberg. 
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Table 6: Exchange rate movements vs. US dollar 
5-day 30-day 90-day YTD Current rate

change change change change (LC/USD)
Argentina ARS 0.6% 0.1% 1.2% -9.0% 3.79             
Australia AUD -0.6% -4.0% 1.7% 26.4% 1.14             
Brazil BRL 0.8% -2.5% 1.4% 31.4% 1.78             
Canada CAD 1.7% 1.0% 3.8% 17.6% 1.05             
Chile CLP -1.0% -3.0% 7.0% 25.4% 508.35         
China CNY 0.0% 0.0% 0.0% -0.1% 6.83             
Colombia COP -0.7% -3.6% -5.7% 10.1% 2,042.55     
Czech CZK 0.1% -5.3% -7.0% 4.8% 18.44           
Denmark DKK 0.4% -4.1% -2.5% 3.1% 5.19             
Egypt EGP 0.0% -0.9% 0.0% 0.2% 5.50             
Euro EUR 0.4% -4.1% -2.4% 3.1% 0.70             
Hong Kong HKD 0.1% 0.0% 0.0% 0.0% 7.75             
Hungary HUF 1.7% -6.0% -4.0% 0.2% 190.89         
Indonesia IDR -0.3% -0.2% 1.6% 14.7% 9,500.00     
Israel ILS 0.4% -0.5% -0.9% -0.6% 3.80             
Japan JPY -0.7% -3.2% -1.6% -0.8% 91.43           
Korea KRW -0.6% -2.3% 0.2% 6.4% 1,183.65     
Malaysia MYR 0.0% -1.4% 1.0% 0.7% 3.44             
Mexico MXN 0.3% 0.2% 4.7% 7.4% 12.90           
Morocco MAD 0.3% -3.4% -2.2% 2.4% 7.90             
New Zealand NZD -0.5% -2.8% -1.7% 20.6% 1.42             
Norway NOK 0.7% -3.4% -0.4% 20.2% 5.82             
Peru PEN 0.2% -0.1% -0.1% 9.0% 2.88             
Philippines PHP 0.2% 1.2% 1.7% 2.2% 46.51           
Russia RUB 1.6% -4.6% -0.3% 1.1% 30.21           
Singapore SGD -0.4% -1.7% 0.4% 2.3% 1.41             
South Africa ZAR -0.1% -1.8% -2.5% 21.5% 7.61             
Sweden SEK 0.2% -4.8% -4.7% 8.7% 7.28             
Switzerland CHF 0.8% -2.7% -1.1% 2.4% 1.04             
Taiwan TWD 0.1% -0.3% 0.3% 1.5% 32.34           
Thailand THB -0.4% -0.4% 0.6% 4.3% 33.36           
Turkey TRY 0.3% -1.3% -2.2% 1.6% 1.52             
UK GBP -0.7% -3.7% 0.2% 11.1% 0.63             
Ukraine UAH 0.1% 1.1% 5.8% -3.6% 7.96             

Source:  BofA Merrill Lynch Global Research, spot exchange rates as on Dec. 23, 2009 

3. Forward P/E trends 
Chart 4: Global telecom services 12-month forward P/E  
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Source: Bloomberg, BofA Merrill Lynch Global Research 

Chart 5: Global markets 12-month forward P/E  
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Source: Bloomberg, BofA Merrill Lynch Global Research 
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4. Telecom performance (absolute)  
Chart 6: Last 30 days (as of Dec. 23, 2009)  Chart 7: Last 90 days (as of Dec. 23, 2009) 
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Chart 8: Year-to-date (as of Dec. 23, 2009)  Chart 9: Last 12 months (as of Dec. 23, 2009) 
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Source:  BofA Merrill Lynch Global Research. Performance based on corresponding MSCI indices per Bloomberg.  
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5. Telecom performance vs. world telecom index (in US$) 
Chart 10: Last 30 days (as of Dec. 23, 2009)  Chart 11: Last 90 days (as of Dec. 23, 2009) 
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Chart 12: Year-to-date (as of Dec. 23, 2009)  Chart 13: Last 12 months (as of Dec. 23, 2009) 
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Source:  BofA Merrill Lynch Global Research. Performance based on corresponding MSCI indices per Bloomberg.  



 Global  Te lecom Weekly   
24 December 2009     
 

 12 

6. Telecom performance vs. local market 
Chart 14: Last 30 days (as of Dec. 23, 2009)  Chart 15: Last 90 days (as of Dec. 23, 2009) 
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Chart 16: Year-to-date (as of Dec. 23, 2009)  Chart 17: Last 12 months (as of Dec. 23, 2009) 
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Source:  BofA Merrill Lynch Global Research. Performance based on corresponding MSCI indices per Bloomberg. 
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7. Telecom relative performance (YTD) 
Chart 18: US  Chart 19: Europe 
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Chart 20: Japan  Chart 21: Asia-Pac ex. Japan 
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Source:  BofA Merrill Lynch Global Research. Performance based on corresponding MSCI indices per Bloomberg.  
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Chart 22: Latam  Chart 23: GEMs 
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Source:  BofA Merrill Lynch Global Research. Performance based on corresponding MSCI indices per Bloomberg.  
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8. Telecom capex summary 
Table 7: Global telecom capex 

2005 2006 2007 2008E 2009E 2010E 2005 2006 2007 2008E 2009E 2010E 2004 2005 2006 2007 2008E 2009E 2010E
Developed Europe 25.3 29.9 31.1 35.7 33.6 34.0 16% 18% 4% 15% -6% 1% 14% 14% 13% 12% 13% 12% 12%

EESA 10.7 10.9 13.1 16.7 15.6 14.5 91% 1% 20% 28% -6% -7% 24% 29% 22% 21% 23% 20% 18%
Europe 36.1 40.8 44.1 52.4 49.3 48.6 31% 13% 8% 19% -6% -1% 15% 16% 14% 14% 15% 14% 14%

North America 16.1 23.5 19.9 19.0 19.6 19.6 13% 46% -15% -4% 3% 0% 19% 19% 18% 13% 12% 12% 11%
Latin America 6.7 6.6 6.9 12.1 7.4 9.2 42% -2% 5% 75% -39% 25% 20% 20% 18% 13% 19% 12% 13%

Americas 22.9 30.1 26.8 31.2 27.0 28.9 20% 32% -11% 16% -13% 7% 19% 19% 18% 13% 14% 12% 12%
Australasia & Japan 13.5 17.2 19.3 23.5 24.0 23.4 27% 27% 12% 22% 2% -3% 9% 12% 11% 12% 15% 16% 16%

Emerging Asia 18.1 23.6 31.5 38.9 35.3 32.9 10% 30% 34% 23% -9% -7% 24% 22% 24% 29% 32% 27% 23%
Asia 31.6 40.8 50.8 62.4 59.3 56.3 17% 29% 25% 23% -5% -5% 15% 16% 16% 19% 23% 21% 19%
Wireless total 90.6 111.6 121.8 146.0 135.6 133.7 23% 23% 9% 20% -7% -1% 16% 17% 16% 15% 17% 16% 15%

Developed Europe 25.8 31.9 33.0 33.1 30.5 30.7 13% 24% 3% 0% -8% 1% 12% 13% 15% 15% 15% 14% 15%
EESA 2.6 2.9 3.2 7.7 4.7 3.7 16% 13% 10% 140% -39% -22% 16% 11% 13% 13% 32% 19% 16%

Europe 28.3 34.9 36.2 40.8 35.2 34.4 13% 23% 4% 13% -14% -2% 13% 13% 14% 15% 17% 15% 15%
North America 24.1 30.2 34.1 32.9 28.5 28.3 28% 25% 13% -4% -13% -1% 18% 16% 18% 20% 20% 18% 18%
Latin America 4.1 5.2 5.8 9.8 6.5 6.6 2% 27% 12% 68% -33% 1% 14% 11% 10% 11% 18% 13% 12%

Americas 28.2 35.4 39.9 42.7 35.1 34.9 24% 25% 13% 7% -18% 0% 17% 15% 16% 18% 20% 17% 17%
Australasia & Japan 10.5 9.2 9.6 16.0 17.1 15.7 -14% -12% 4% 67% 7% -8% 11% 10% 9% 9% 15% 16% 15%

Emerging Asia 12.7 14.2 14.9 14.6 14.3 12.4 3% 12% 4% -2% -2% -14% 27% 27% 27% 24% 23% 23% 21%
Asia 23.2 23.4 24.4 30.6 31.4 28.1 -5% 1% 4% 25% 3% -11% 16% 16% 15% 14% 18% 18% 17%
Fixed line total 79.7 93.7 100.6 114.1 101.7 97.4 10% 18% 7% 13% -11% -4% 15% 14% 15% 16% 18% 16% 16%

Developed Europe 51.1 61.8 64.1 68.9 64.1 64.7 14% 21% 4% 7% -7% 1% 13% 14% 14% 14% 14% 13% 13%
EESA 13.3 13.8 16.3 24.4 20.3 18.2 70% 4% 18% 50% -17% -10% 21% 22% 19% 19% 25% 20% 18%

Europe 64.4 75.6 80.4 93.3 84.4 82.9 23% 17% 6% 16% -9% -2% 14% 15% 14% 14% 16% 14% 14%
North America 40.2 53.7 54.0 51.9 48.1 47.9 22% 33% 1% -4% -7% 0% 18% 17% 18% 17% 16% 15% 15%
Latin America 10.8 11.8 12.7 21.9 13.9 15.8 23% 9% 8% 72% -36% 14% 17% 16% 14% 12% 18% 12% 12%

Americas 51.1 65.5 66.8 73.8 62.0 63.8 22% 28% 2% 11% -16% 3% 18% 17% 17% 16% 17% 14% 14%
Australasia & Japan 24.0 26.4 28.8 39.5 41.1 39.1 5% 10% 9% 37% 4% -5% 10% 11% 10% 11% 15% 16% 15%

Emerging Asia 30.8 37.8 46.4 53.5 49.7 45.3 7% 23% 23% 15% -7% -9% 25% 24% 25% 27% 29% 26% 22%
Asia 54.8 64.2 75.2 93.0 90.8 84.4 6% 17% 17% 24% -2% -7% 15% 16% 16% 17% 21% 20% 18%
Grand Total 170.3 205.3 222.4 260.1 237.2 231.1 17% 21% 8% 17% -9% -3% 15% 16% 15% 16% 18% 16% 15%
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12/24/2009 Capex/SalesCapex (US$B)  Capex Growth YoY (%)

 
Source:  BofA Merrill Lynch Global Research estimates based on telecom stocks under BofA Merrill Lynch Global Research coverage. 
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9. Global valuation comparisons 
Table 8: Valuation comparisons – developed country markets: full service (as of Dec. 23, 2009) 

BofAML BofA Merrill Lynch   52-Week Stock Price Performance M.C. P/E FCF Yield (%) Div. Yield (%) EV/EBITDA EV/(EBITDA-Capex)
Symbol DEV. MARKETS QRQ FX Price High Low 5D 1M 3M YTD 1Yr ($USB)  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E

FULL SERVICE Dec 23 1.1 2.6 4.1 7.0 8.8 994.0 14.2 11.9 11.2 11.9 12.3 13.1 5.8 6.2 6.5 6.1 5.9 5.8 9.9 9.6 #VALUE!
AUSTRALASIA - (2.5) 2.4 0.1 3.5 5.0 141.2 11.6 11.1 10.6 8.4 10.0 10.2 6.6 6.8 7.0 6.6 6.2 6.1 10.2 9.0 8.6 

IINEF iiNet Ltd C-1-7 AUD 1.90 2.38 1.07 (1.3) 5.6 (9.1) 56.4 65.2 0.3 9.8 7.7 7.1 8.8 11.8 14.5 4.4 6.0 7.0 4.0 3.4 3.2 6.8 5.6 4.8 
SNGNF SingTel B-1-8 SGD 3.05 3.52 2.40 - 3.0 (3.5) 19.6 20.1 34.6 13.4 12.4 11.5 6.9 7.4 7.6 4.4 4.6 4.6 8.2 7.6 7.3 11.6 10.4 9.7 
NZTCF Telecom NZ A-3-8 NZD 2.45 2.88 2.22 2.5 (0.4) (6.5) 7.0 8.4 3.2 10.4 12.1 12.9 5.9 8.1 10.5 9.6 9.0 8.0 4.1 4.0 4.0 13.4 10.2 8.7 
TTRAF Telstra Corp B-2-7 AUD 3.36 3.87 2.93 (5.4) 2.1 4.0 (12.3) (9.9) 36.5 10.0 9.7 9.6 10.2 12.6 12.6 8.4 8.7 9.3 5.2 5.1 5.1 8.5 7.6 7.6 

CANADA - 4.7 0.7 4.4 5.7 14.6 39.2 11.59 11.52 11.76 9.0 10.0 7.9 6.5 6.7 7.0 6.2 6.1 6.0 13.1 10.4 15.2 
YBCE BCE A-2-7 CAD 28.30 28.54 22.67 7.3 2.2 8.0 12.6 21.7 21.0 11.3 11.1 10.2 11.8 12.3 10.7 5.6 6.0 6.5 6.4 5.9 5.8 13.2 NM NM
YBA U Bell Aliant B-3-8 CAD 27.98 28.00 21.20 2.3 2.8 2.3 18.8 27.4 6.1 12.6 13.1 17.7 10.6 10.6 8.4 10.4 10.4 10.4 7.9 7.9 8.1 11.5 NM NM
YMBT Manitoba Telecom B-3-8 CAD 33.42 37.32 30.62 2.0 5.0 1.6 (7.1) (1.1) 2.1 14.0 13.6 12.6 4.8 5.2 7.2 7.8 7.8 7.8 4.4 4.7 4.8 10.5 NM NM

YT TELUS Corp. B-2-7 CAD 33.23 39.98 29.12 0.8 (4.0) (1.9) (10.6) (1.4) 10.1 11.0 11.1 11.2 3.0 6.0 2.0 5.7 5.7 5.9 5.1 5.6 5.4 14.3 10.4 15.2 
EUROPE - 1.2 2.0 5.4 14.1 14.7 466.4 16.0 11.6 11.1 11.5 10.5 11.7 5.9 6.6 7.1 5.8 5.8 5.7 9.5 10.0 9.1 

BGAOF Belgacom B-3-8 EUR 25.60 29.10 21.52 3.7 2.3 (4.4) (6.3) (8.6) 11.8 10.1 10.0 10.2 10.1 10.4 10.6 7.8 7.8 7.8 5.3 5.2 5.2 7.4 7.8 7.8 
BTGOF BT A-1-7 GBP 137.20 151.00 70.20 (2.6) (7.5) 2.8 1.5 4.3 17.0 18.9 10.3 8.2 9.1 10.3 11.0 4.9 5.1 5.7 4.5 4.4 4.3 9.1 8.5 8.2 
CWPUF Cable & Wireless B-2-7 GBP 140.00 170.00 125.10 0.6 0.2 (2.2) (10.5) (6.1) 5.8 12.7 11.9 9.0 4.1 9.8 14.5 6.6 6.9 7.1 4.8 4.4 4.1 9.7 8.0 7.0 
DTLSF Deutsche Telekom B-2-7 EUR 10.42 11.44 7.83 1.3 7.6 12.9 (3.1) (2.2) 65.1 44.1 16.6 15.6 15.0 11.3 14.5 7.5 7.5 7.8 4.8 4.9 4.8 8.5 9.8 8.6 
ELMUF Elisa A-2-7 EUR 15.53 15.68 9.43 3.3 6.4 13.3 29.8 35.3 3.5 13.7 13.4 13.3 9.8 9.5 9.6 6.4 6.4 6.4 6.4 6.3 6.3 9.2 9.3 9.3 
FNCTF France Telecom B-2-7 EUR 17.37 20.83 15.45 1.8 1.9 (4.2) (13.0) (12.4) 66.1 9.2 10.0 10.2 17.0 12.8 13.9 8.0 8.0 8.3 4.9 5.0 5.0 7.2 NM 7.9 
ILIAF Iliad SA B-3-7 EUR 83.33 84.71 59.00 3.2 3.9 9.5 34.4 36.2 6.5 24.1 18.0 20.6 6.9 (2.7) (0.9) 0.7 0.8 1.0 7.9 6.8 7.1 24.4 NM NM

KKPNF KPN B-1-7 EUR 11.84 12.59 9.00 1.9 0.9 3.6 14.1 14.4 27.6 12.4 10.8 9.9 10.2 10.4 10.7 5.8 6.7 7.6 6.0 5.7 5.6 9.4 8.8 8.6 
XOTFF OTE A-1-7 EUR 10.38 13.46 9.42 (1.0) (2.6) (8.5) (12.8) (10.4) 7.3 8.9 8.8 8.5 12.0 14.9 13.3 7.4 7.6 7.8 4.9 4.8 4.9 8.1 8.2 8.8 
PTGXF Portugal Telecom A-2-7 EUR 8.60 8.69 5.48 3.3 6.4 19.6 41.7 43.3 10.9 15.9 14.2 14.3 7.9 9.4 10.3 6.6 6.6 6.6 7.3 6.9 6.8 15.2 14.1 12.5 
SWZCF Swisscom A-1-7 CHF 395.50 403.60 291.25 0.6 1.4 6.1 16.5 15.2 19.7 10.3 10.5 10.7 10.4 10.6 10.7 6.1 6.3 6.6 6.6 6.6 6.8 10.3 10.2 10.3 
TLTZF Tele2 AB B-3-7 SEK 110.30 113.80 60.58 (1.1) 0.5 18.5 62.9 64.1 6.7 10.5 12.3 11.3 7.5 6.3 8.5 5.0 5.4 5.9 5.6 5.7 5.5 11.4 13.0 9.7 
TIAOF Telecom Italia A-3-7 EUR 1.08 1.26 0.76 (0.3) (2.3) (11.0) (5.9) (5.7) 30.1 9.0 9.2 9.1 11.0 16.0 16.4 4.6 5.1 5.5 5.0 5.2 5.2 8.1 8.2 7.9 
TEFOF Telefonica A-1-7 EUR 19.73 19.80 13.53 1.6 1.9 5.5 24.5 25.0 126.6 11.4 10.5 9.7 10.1 11.0 11.3 5.8 7.1 7.9 6.6 6.6 6.4 9.9 10.1 9.6 
TKMAF Telekom Austria B-3-7 EUR 9.72 12.87 9.23 (0.2) (18.3) (18.6) (5.6) (13.4) 6.2 NM 16.5 15.6 15.8 12.0 12.5 7.7 7.7 8.1 4.9 5.3 5.5 8.0 10.3 10.4 
TELNF Telenor B-2-9 NOK 81.30 83.35 32.50 (1.1) 3.2 25.8 75.6 81.7 23.1 8.7 10.9 10.8 11.8 3.0 7.2 - 4.3 4.5 4.7 4.7 4.5 8.2 9.6 7.6 
TLSNF TeliaSonera A-2-7 SEK 52.55 52.95 34.40 1.0 3.9 15.2 35.1 33.4 32.4 12.2 11.9 11.2 6.3 6.0 6.8 3.9 4.4 4.9 8.2 7.9 7.6 12.7 13.0 11.9 

JAPAN  - (0.8) 0.3 (14.7) (21.6) (21.6) 54.3 9.9 9.8 9.5 16.1 16.5 16.5 3.2 3.3 3.3 3.8 3.8 3.8 10.1 9.8 9.6 
NPPXF NTT A-1-7 JPY 3,670 4,980 3,390 (0.8) 0.3 (14.7) (21.6) (21.6) 54.3 9.9 9.8 9.5 16.1 16.5 16.5 3.2 3.3 3.3 3.8 3.8 3.8 10.1 9.8 9.6 

US - 1.9 4.4 7.0 2.9 5.9 292.9 13.1 12.9 11.7 12.9 15.1 16.3 5.8 6.0 6.1 6.9 6.4 6.1 11.9 10.7 #VALUE!
ALSK Alaska Comm C-2-7 USD 8.48 9.85 4.92 5.9 13.8 (7.1) (9.6) (4.4) 0.4 NM 47.1 27.4 12.0 16.8 16.8 10.1 10.1 10.1 7.1 6.9 6.9 10.8 9.2 9.3 

T AT&T A-2-7 USD 28.04 29.46 21.44 1.9 3.5 3.7 (1.6) 0.8 165.4 13.2 12.4 11.0 10.1 11.3 11.0 5.8 6.0 6.1 6.8 6.5 6.2 11.6 10.9 10.0 
CBEY Cbeyond C-3-9 USD 15.39 20.80 11.01 5.1 18.6 (3.8) (3.7) 0.5 0.4 NM NM NM 0.4 (0.4) (0.7) - - - 6.6 6.6 5.6 NM NM NM
CTL CenturyTel B-1-7 USD 36.11 37.16 23.41 1.0 1.2 10.5 32.1 36.0 10.8 10.4 10.3 10.0 6.6 14.9 14.7 7.8 7.8 7.8 8.5 5.1 5.2 12.2 6.6 6.6 
CBB Cincinnati Bell B-3-9 USD 3.43 3.65 1.23 6.9 12.8 (1.4) 77.7 84.4 0.7 8.0 8.4 9.5 23.3 18.4 16.1 - - - 6.7 6.6 6.9 10.8 11.0 11.8 
CCOI Cogent C-2-9 USD 10.12 12.78 5.38 - - - - - 0.5 NM NM NM 1.0 5.6 8.3 - - - 8.8 7.0 5.9 39.5 14.6 10.4 
FTR Frontier Comm B-3-8 USD 7.73 8.87 5.32 2.8 (1.3) 5.7 (11.6) (7.2) 2.4 14.1 14.6 21.5 16.6 14.9 13.1 12.9 12.9 12.9 7.0 7.3 8.1 8.9 9.1 10.2 
PAET PAETEC C-1-9 USD 4.25 4.52 1.04 7.9 17.4 29.2 195.1 212.5 0.6 NM NM NM 2.5 7.0 7.8 - - - 6.2 6.2 5.8 11.8 13.2 12.4 
TWTC TW Telecom C-1-9 USD 17.07 17.37 6.46 2.0 14.5 32.3 101.5 117.2 2.5 NM 47.4 41.6 3.7 4.4 5.9 - - - 8.1 7.4 6.8 20.8 17.7 15.0 
LVLT Level 3 C-2-9 USD 1.50 1.77 0.57 5.6 24.0 15.4 114.3 123.9 2.4 NM NM NM 0.5 1.2 NM - - NM 10.9 11.5 NM 17.2 21.0 #VALUE!

Q Qwest C-1-7 USD 4.28 4.87 2.86 0.5 13.2 17.3 17.6 27.0 7.4 10.0 12.6 11.3 21.9 22.4 21.6 7.5 7.5 7.5 5.5 5.6 5.8 8.4 8.3 8.6 
VZ Verizon Comm A-2-7 USD 33.23 34.76 26.10 1.6 4.3 10.2 (2.0) 1.2 94.4 13.4 13.1 11.9 18.8 22.0 25.9 5.6 5.7 5.7 6.6 6.2 6.0 12.3 10.5 9.0 

WIN Windstream Comm. C-1-8 USD 11.34 11.43 6.28 4.6 12.5 16.5 23.3 22.9 5.0 14.5 12.5 13.8 6.4 14.4 14.3 8.8 8.8 8.8 7.3 6.7 7.0 12.8 NM NM  
Source:  BofA Merrill Lynch Global Research, Bloomberg.  
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Table 9: Valuation comparisons – developed country markets: wireless (as of Dec. 23, 2009) 

BofAML BofA Merrill Lynch   52-Week Stock Price Performance M.C. P/E FCF Yield (%) Div. Yield (%) EV/EBITDA EV/(EBITDA-Capex)
Symbol DEV. MARKETS QRQ FX Price High Low 5D 1M 3M YTD 1Yr ($USB)  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E

MOBILE - - 1.6 3.7 (4.1) (4.4) 1.7 298.0 11.7 10.7 9.8 7.2 9.1 9.7 4.0 4.1 4.4 5.0 4.8 4.5 6.7 6.7 #VALUE!
AUSTRALASIA - 1.1 4.1 (1.0) 23.8 22.7 5.2 11.2 10.5 10.7 8.9 7.0 7.5 6.0 6.3 5.0 6.6 8.6 7.6 10.3 11.8 10.3 

HTMMF Hutchison Teleco C-3-9 AUD 0.12 0.15 0.08 - (4.0) - 48.1 44.6 1.4 NM 6.9 4.9 1.7 (0.5) 2.1 - - - NM 13.4 8.6 NM 13.3 8.6 
MBOFF MobileOne B-2-8 SGD 1.89 1.93 1.40 1.6 6.2 2.7 27.7 28.6 1.2 11.5 11.4 11.1 9.4 10.8 11.5 6.9 7.0 7.2 6.5 6.5 6.5 10.4 9.3 8.8 
SRHBF StarHub B-3-8 SGD 2.10 2.32 1.82 1.4 7.7 (3.2) 8.2 7.7 2.6 11.0 12.1 13.7 12.7 9.3 8.6 9.0 9.5 6.9 6.6 6.9 7.6 10.2 12.2 11.9 

CANADA - 4.9 (0.2) 8.1 (12.6) (7.3) 18.8 12.8 11.7 11.6 8.7 8.9 5.8 3.6 4.1 4.8 6.9 6.4 6.0 12.0 10.4 12.4 
YRCIB Rogers Comm B-2-7 CAD 31.98 37.50 25.40 4.9 (0.2) 8.1 (12.6) (7.3) 18.8 12.8 11.7 11.6 8.7 8.9 5.8 3.6 4.1 4.8 6.9 6.4 6.0 12.0 10.4 12.4 

EUROPE - 2.2 5.9 (6.5) (5.8) 4.2 147.3 9.9 10.1 9.5 7.4 7.6 8.7 5.3 5.5 5.9 5.5 5.1 4.7 10.1 10.7 9.3 
BOUYF Bouygues B-1-8 EUR 36.44 37.76 21.77 2.9 4.9 5.1 20.7 22.0 18.2 9.1 9.5 8.0 6.0 5.9 8.1 3.6 3.6 3.6 5.5 5.9 5.5 10.0 11.4 9.6 
IMASF Inmarsat PLC B-1-7 GBP 690.00 694.00 378.25 6.0 3.9 23.5 46.3 53.6 5.0 30.6 25.9 22.9 4.4 5.7 7.3 2.9 2.9 3.0 10.8 10.1 9.5 11.3 9.5 7.9 
MBSRF Mobistar A-1-8 EUR 48.45 57.39 40.17 1.8 3.3 5.0 (3.5) (7.8) 4.2 11.0 11.1 11.1 10.2 8.5 8.5 8.7 8.9 8.9 6.2 6.3 6.3 9.3 9.3 9.3 
VODPF Vodafone Group A-1-7 GBP 142.20 148.00 111.20 1.6 4.1 0.3 2.3 10.6 119.9 9.1 9.5 9.1 7.7 8.0 8.9 5.6 5.8 6.3 5.2 4.7 4.3 NM NM NM

JAPAN  - - - 0.2 1.7 (8.4) (11.8) (8.9) 107.3 13.2 11.2 10.3 8.3 9.0 10.0 2.8 2.9 3.1 4.0 4.0 3.9 7.1 6.7 6.5 
KDDIF KDDI B-3-7 JPY 488,000 636,873 418,260 3.0 4.7 (13.6) (23.0) (18.0) 23.5 8.6 8.6 8.8 4.7 6.2 8.5 2.6 2.9 3.1 3.0 3.1 3.2 7.4 6.5 6.2 
NTDMF NTT DoCoMo A-1-7 JPY 129,900 180,300 127,500 (1.1) (0.1) (12.7) (26.4) (23.2) 58.4 11.0 10.5 10.0 8.2 9.5 9.9 3.9 4.1 4.3 3.5 3.5 3.5 6.2 6.3 6.2 
SFTBF Softbank C-1-7 JPY 2,155 2,280 1,103 0.7 3.4 7.2 34.4 34.9 25.4 22.5 15.2 12.3 11.7 10.6 11.6 0.2 0.2 0.2 6.2 5.7 5.3 8.8 8.0 7.6 

US - (3.7) 9.7 (12.8) 56.7 82.6 19.5 16.3 11.9 7.9 6.1 21.1 20.2 - - - 5.2 5.2 4.7 11.1 7.9 #VALUE!
CLWR Clearwire-CL A C-3-9 USD 6.83 9.42 2.64 (0.7) 25.8 (19.6) 38.5 70.3 4.8 NM NM NM NM NM NM - - - NM NM NM NM NM NM
LEAP Leap Wireless C-1-9 USD 17.58 42.47 11.98 0.8 22.8 (10.4) (34.6) (32.0) 1.4 NM NM NM NM 2.8 15.2 - - - 8.7 6.8 6.1 NM 13.0 10.0 
PCS MetroPCS Communi C-1-9 USD 7.50 18.98 5.65 (2.5) 18.5 (22.0) (49.5) (47.3) 2.6 16.3 11.9 7.9 6.1 8.3 22.7 - - - 5.6 4.6 4.0 33.4 10.4 5.7 

S Sprint Nextel Corp C-2-9 USD 3.70 5.94 1.57 (5.9) (1.3) (7.7) 102.2 134.2 10.6 NM NM NM NM 26.6 NM - - NM 4.6 5.2 NM 5.6 6.6 #VALUE!  
Source:  BofA Merrill Lynch Global Research, Bloomberg.  
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Table 10: Valuation comparisons – emerging country markets: full service (as of Dec. 23, 2009) 

BofAML BofA Merrill Lynch   52-Week Stock Price Performance M.C. P/E FCF Yield (%) Div. Yield (%) EV/EBITDA EV/(EBITDA-Capex)
Symbol EMERGING MKTS QRQ FX Price High Low 5D 1M 3M YTD 1Yr ($USB)  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E

FULL SERVICE - - (0.9) (0.4) 0.3 22.1 21.6 237.8 16.9 16.0 12.4 4.6 7.5 9.9 6.0 5.7 6.5 5.6 5.1 4.8 9.4 8.7 13.0 
ASIA-PACIFIC - - - (0.9) (3.9) (6.5) 16.0 15.8 101.2 19.1 17.8 13.8 (1.8) 4.8 8.8 3.1 3.3 3.8 5.2 4.8 4.5 10.4 8.9 20.1 

CHUFF China Unicom C-1-8 HKD 9.64 12.44 6.60 (3.4) (8.7) (12.8) 3.7 (2.1) 30.0 22.7 25.1 16.0 (26.2) (10.7) (0.8) 1.7 1.5 2.3 4.9 4.4 3.7 NM NM 48.9 
CHJHF China Telecom-H C-2-7 HKD 3.20 4.44 2.48 - (7.8) (13.7) 10.7 15.1 33.1 20.6 16.3 14.2 10.1 14.0 15.3 2.6 2.2 2.5 4.4 4.2 4.1 10.0 7.7 7.2 
XMTNF MTNL C-3-7 INR 73.85 123.70 59.25 0.8 (1.8) (17.7) (6.7) (7.2) 1.0 NM NM NM (3.0) 0.5 2.7 1.4 1.4 1.4 NM NM NM 0.2 0.1 0.1 
PKTLF Pak Telecom C-1-8 PKR 17.67 23.38 11.70 3.4 (0.5) (20.7) 4.6 (15.6) 1.1 7.5 7.1 7.4 16.9 18.6 19.7 10.0 11.4 11.1 2.8 2.8 2.7 7.9 5.8 5.2 
PLTLF PLDT C-1-7 PHP 2,605.00 2,670 1,830 0.2 0.2 8.8 26.6 26.6 10.5 11.8 10.9 9.7 11.8 11.8 12.7 7.9 8.6 9.8 6.1 5.8 5.4 7.4 7.1 6.6 
MYTEF Telekom Malaysia B-2-7 MYR 3 3.31 2.21 0.3 (0.3) (3.8) 31.7 33.4 3.1 22.5 19.4 16.2 4.5 5.7 5.3 NM 6.5 6.5 5.9 5.9 5.8 23.9 20.4 21.7 
TLKMF Telkom C-3-7 IDR 9,600.00 10,350.00 5,750.00 - 6.7 9.7 39.1 40.1 20.0 15.2 12.7 11.8 6.3 8.5 11.1 3.6 4.3 4.7 5.6 4.9 4.6 11.3 8.8 7.0 
TCPJF TRUE Corp C-3-9 THB 3 3.92 1.27 (1.3) 2.7 (11.6) 69.8 84.2 0.4 30.7 45.1 34.8 NM NM NM - - - 4.9 4.9 5.0 6.5 6.9 6.9 
VSLSF Tata Communications C-3-8 INR 345.60 660.00 335.00 0.8 (8.0) (27.6) (31.1) (32.4) 2.1 NM NM NM (1.6) 3.4 6.1 1.3 1.3 2.4 14.2 13.8 13.0 NM 24.4 18.0 

EESA - - - 0.6 1.5 (1.3) 18.2 18.9 66.6 11.3 10.8 10.9 10.1 11.0 12.5 9.8 9.2 9.9 5.0 4.9 4.8 6.2 5.3 5.1 
BZQIF BEZEQ B-1-8 ILS 931.60 9.37 5.57 5.9 13.1 21.0 50.3 61.2 6.4 12.8 11.4 10.4 11.9 7.5 12.8 13.9 8.6 9.6 6.1 5.9 5.9 NM NM NM
MGYZF Magyar Telekom B-2-8 HUF 708.00 870.00 472.00 (2.7) (6.3) (11.7) 31.8 28.3 3.9 8.7 9.2 9.6 12.4 12.3 14.3 10.3 10.3 10.8 4.0 4.2 4.3 6.7 7.2 7.3 
MAOTF Maroc Telecom C-3-7 EUR 12.00 15.44 11.70 (0.7) (0.1) (0.8) (13.7) (14.5) 15.1 12.9 12.9 13.1 6.9 7.5 7.9 8.0 8.0 7.9 6.8 6.8 6.7 1.1 1.0 1.0 
XTQQF Qatar Telecom C-2-8 QAR 145.80 167.00 89.00 1.3 (3.2) (3.8) 33.2 27.2 5.9 8.6 8.6 8.0 11.4 16.5 18.5 3.5 5.8 7.5 4.6 4.4 4.2 11.0 7.6 7.1 
TEGPF Telecom Egypt C-1-7 EGP 18.24 19.89 13.26 (0.5) 7.3 (2.9) 12.2 20.3 5.7 9.7 7.5 7.3 11.1 11.1 11.5 9.8 12.0 13.6 2.8 2.8 2.8 2.8 3.0 2.6 
TFAOF Telefonica O2 CZ B-1-8 CZK 420.00 503.90 352.70 0.2 (1.5) (6.7) (1.0) (2.1) 7.3 11.8 11.1 10.7 11.3 11.6 11.6 10.9 8.9 9.1 5.0 5.0 5.0 6.8 6.8 6.9 
TKMJF Telkom SA C-3-8 ZAR 35.90 46.99 28.41 7.2 (7.6) (19.5) 5.0 4.7 2.4 6.7 7.5 9.0 0.9 (1.9) 1.6 20.7 7.3 8.0 2.8 2.7 2.7 24.1 12.0 11.2 
PTTWF TP SA B-2-7 PLN 15.80 21.13 14.30 (3.2) (0.6) (1.9) (17.7) (18.3) 7.3 15.7 15.8 19.5 14.1 14.0 13.5 9.5 9.5 9.5 4.5 4.5 4.5 7.7 8.1 8.5 
TRKNF Turk Telekom C-2-7 TRY 4.52 5.06 3.46 - 2.3 (0.4) 29.9 27.7 10.4 9.3 7.8 6.4 9.9 14.8 17.8 10.0 11.4 13.5 4.5 4.3 3.8 6.8 6.2 5.3 

LATIN AMERICA - - - (2.0) 3.5 12.2 34.7 32.7 69.9 19.0 18.8 11.7 9.4 8.6 9.0 6.8 6.1 7.4 6.9 5.9 5.3 11.2 12.0 9.5 
AXTLF Axtel CPO C-3-9 MXN 12.44 12.84 4.40 4.6 0.7 29.2 66.5 63.9 1.2 NM NM 27.6 1.4 6.6 8.0 - - 1.1 6.0 5.7 5.2 17.1 10.8 9.1 
TEO Telecom Argentina C-3-9 USD 16.40 18.97 6.53 (1.1) (3.0) 13.3 115.8 98.8 3.2 7.6 7.4 7.1 10.7 12.1 11.0 NM NM NM 3.2 3.1 3.2 5.8 5.3 5.3 
TSP Telesp Fixed C-3-7 USD 24.40 27.44 16.75 (0.7) (5.7) (1.9) 25.7 25.1 12.4 11.2 9.7 8.2 9.9 11.4 12.0 8.9 10.3 12.3 4.3 4.1 3.7 6.7 6.6 5.9 

TXNBF Telemar ON C-2-7 BRL 43.86 46.34 27.57 (0.3) (0.3) 8.5 23.5 25.7 9.4 47.7 15.0 10.6 11.7 16.2 15.8 17.1 10.6 15.0 5.7 4.2 4.0 NM NM NM
TNE Tele Norte Leste C-2-7 USD 20.79 22.86 9.81 (4.7) (5.3) 10.2 65.5 59.6 8.0 44.2 11.9 8.3 24.6 NM NM 18.7 13.4 19.1 5.7 4.2 4.0 11.5 6.2 5.9 
TMX Telmex L C-3-7 USD 17.01 20.74 12.12 (2.6) (0.4) 3.2 (16.0) (17.5) 15.6 10.2 9.1 8.0 14.3 13.7 13.6 7.1 4.7 5.5 5.9 5.6 5.3 6.8 7.0 6.8 
TII Telmex Intl C-3-7 USD 18.34 18.98 6.43 (2.6) 21.9 32.8 61.4 60.6 16.2 23.2 38.2 17.3 (0.3) 3.1 3.5 1.4 2.6 1.6 9.9 8.0 7.1 19.2 17.7 14.6  

Source:  BofA Merrill Lynch Global Research, Bloomberg.  
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Table 11: Valuation comparisons – emerging country markets: wireless (as of Dec. 23, 2009) 
BofAML BofA Merrill Lynch   52-Week Stock Price Performance M.C. P/E FCF Yield (%) Div. Yield (%) EV/EBITDA EV/(EBITDA-Capex)
Symbol EMERGING MKTS QRQ FX Price High Low 5D 1M 3M YTD 1Yr ($USB)  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E

MOBILE - - (0.6) (1.3) (3.5) 24.5 26.0 493.7 12.9 12.7 11.9 3.9 6.0 7.4 3.1 3.8 5.2 5.9 5.4 5.2 14.4 11.8 9.5 
ASIA-PACIFIC - - - (1.3) (3.6) (13.8) (9.0) (4.8) 238.4 11.6 11.7 12.3 3.0 4.2 5.2 3.6 3.8 4.0 5.3 5.1 5.1 14.9 12.9 11.2 

XVDIF Advanced Info C-1-8 THB 84.50 98.50 71.00 1.8 4.6 (12.4) 6.3 11.2 7.5 14.8 14.5 14.1 9.8 10.8 10.1 7.4 7.4 7.4 5.8 5.6 5.4 7.4 7.1 7.6 
BHTIF Bharti C-1-7 INR 321.15 518.00 229.50 (1.0) 13.7 (23.4) (10.2) (6.8) 26.4 13.5 13.2 12.1 1.6 3.5 5.5 0.1 1.4 2.1 8.3 7.9 7.3 34.0 21.9 15.8 
CHLKF China Mobile C-2-7 HKD 69.60 92.25 63.00 (1.7) (7.4) (11.7) (10.5) (6.6) 180.0 10.8 10.7 11.6 4.7 5.0 6.1 4.0 4.0 4.3 4.5 4.5 4.7 12.6 12.0 10.9 
DIGBF DiGi.com Bhd B-3-7 MYR 21.92 22.99 19.71 1.5 3.4 6.5 4.1 5.1 4.9 16.1 16.4 15.5 5.7 6.1 6.6 7.7 6.4 5.2 8.0 7.8 7.5 12.9 12.9 12.1 
GTMEF Globe Telecom C-1-7 PHP 930.00 1,083.28 703.18 2.2 (4.1) (1.6) 28.8 28.8 2.6 10.7 10.7 10.4 6.2 5.0 8.3 12.3 8.4 8.5 5.1 4.8 4.6 16.7 14.6 10.8 
IDEAF Idea Cellular C-2-9 INR 58 92 41 0.1 18.4 (24.2) 10.7 21.5 4.0 20.9 32.3 33.5 (24.7) (12.0) (5.3) - - - 8.8 8.1 6.9 NM NM NM
RLCMF RCVL C-3-7 INR 174.70 362 131 0.5 0.6 (42.7) (23.1) (15.7) 7.7 8.9 13.4 14.2 (25.1) (16.7) (22.2) 0.5 0.5 0.5 7.9 7.5 6.3 NM NM NM
TACJF Total Access C-1-8 USD 1.10 1.44 0.64 0.9 10.0 (11.3) 25.0 45.7 2.6 14.1 11.9 12.3 11.7 10.2 11.7 3.6 4.2 4.1 5.1 4.7 4.6 0.9 0.8 0.8 

EESA - - - 0.4 (0.6) (2.0) 47.9 49.0 118.3 13.5 11.1 10.4 4.7 8.1 10.8 2.8 4.4 8.2 6.1 5.6 5.3 16.7 11.9 8.3 
XLECF Cellcom B-1-8 ILS 12,380.00 125.30 76.50 4.5 3.4 6.3 47.8 56.2 3.2 10.3 11.3 10.6 14.0 6.7 9.7 9.7 9.0 9.5 6.1 6.4 6.2 NM NM NM
XEHTF Mobily C-1-7 SAR 44.10 46.70 26.10 2.3 4.0 13.4 42.3 63.3 8.2 11.7 10.1 9.8 5.3 7.9 10.5 2.6 5.0 8.2 8.3 7.1 6.6 20.3 14.3 10.8 
XOMBF MTC Zain C-3-7 KWD 0.99 1.60 0.59 (6.6) (1.0) (21.4) 17.9 (4.8) 0.0 11.2 8.7 8.4 2.4 8.6 10.8 5.1 7.6 8.0 6.3 5.5 5.1 16.2 10.6 8.9 
MTNOF MTN Group C-1-7 ZAR 116.40 136.00 81.81 3.2 (2.2) (7.7) 7.3 11.8 28.3 15.3 12.3 10.9 1.7 4.9 10.7 1.7 2.9 7.8 6.4 6.0 5.5 NM 18.7 9.8 

MBT MTS C-1-8 USD 48.87 55.71 18.36 (1.7) (5.0) 5.1 83.2 84.3 18.4 13.7 11.1 10.5 5.6 10.8 12.3 3.7 4.5 9.0 5.6 5.0 4.8 10.8 7.4 6.6 
XORSF Orascom Telecom C-3-9 EGP 26.05 40.20 16.50 (6.2) (6.0) (29.1) (14.5) (7.1) 4.2 8.3 8.4 7.9 11.4 12.2 24.5 - 3.0 12.7 5.3 5.1 5.0 32.8 37.3 22.9 
PTNRF Partner B-2-8 ILS 74.19 75.15 56.65 3.3 6.0 3.8 20.6 27.0 3.0 10.5 10.8 10.2 11.7 9.2 9.2 8.3 7.4 9.9 5.9 6.2 6.0 7.8 8.6 8.4 
TKCZF Turkcell C-2-8 TRY 10.20 11.00 7.60 3.6 10.3 (2.9) 16.6 21.4 15.1 11.0 10.3 9.9 (1.1) 7.2 9.3 3.6 4.8 7.1 6.6 5.6 5.1 46.4 14.0 11.1 

VIP VimpelCom C-1-9 USD 19.51 22.55 4.81 (1.3) (2.0) 11.0 172.5 173.2 19.8 14.7 10.5 11.0 6.1 8.9 8.5 - NM NM 5.7 5.3 5.2 1.9 1.9 1.8 
XVDFF Vodacom C-2-8 ZAR 56.30 64.95 49.95 4.9 (4.0) (0.3) #N/A N/A #N/A N/A 11.1 18.0 12.4 10.0 7.0 7.9 8.5 4.4 4.4 5.7 5.4 5.3 5.0 8.4 8.7 8.1 
XNNMF Wataniya C-1-7 KWD 1.50 1.98 1.20 (2.6) (2.6) (3.8) (20.2) (24.2) 2.7 6.3 7.1 7.3 13.0 14.8 17.9 4.7 4.8 12.1 4.5 4.0 3.8 9.8 6.1 5.2 

LATIN AMERICA - - - (0.1) 3.0 16.6 68.6 64.6 137.0 14.7 15.9 12.5 4.9 7.2 8.3 2.3 3.3 4.6 6.8 5.7 5.1 11.5 9.8 7.6 
AMX America Movil B-1-7 USD 47.50 49.39 22.98 0.6 0.9 15.4 55.7 52.1 77.2 13.6 11.1 9.3 8.0 8.6 9.4 2.5 3.5 4.8 7.3 6.2 5.5 9.8 8.4 7.7 

EPRNF Entel B-1-7 CLP 6,960 7,950 6,142 (2.7) (0.9) (2.5) 3.7 3.6 3.3 11.7 10.4 10.5 9.6 8.3 9.5 6.6 7.6 7.6 4.7 4.4 4.4 9.8 9.7 8.8 
NIHD NII Holdings C-2-9 USD 34.19 35 10 4.7 10.0 14.9 88.1 94.0 5.7 14.0 11.9 9.9 3.1 (6.3) (11.8) - - - 5.7 4.3 3.5 21.3 31.6 NM

XITMF Tim Part.ON C-2-7 BRL 7.15 8 5 1.6 15.3 25.7 45.6 30.2 31.7 NM 28.6 21.7 (1.9) 5.0 7.1 1.8 2.1 3.1 NM NM NM NM NM NM
TSU TIM Part.PN C-2-7 USD 28.67 30 12 (2.3) 9.6 17.8 129.6 108.7 7.2 NM 21.1 14.6 (2.4) 6.8 10.6 2.4 2.9 4.7 5.9 3.9 3.3 24.8 8.5 6.4 
VIV Vivo C-2-9 USD 29.98 33.31 11.53 (5.5) 2.4 23.9 139.4 144.0 12.0 22.7 13.2 9.7 7.4 10.4 12.0 2.3 6.7 8.7 5.4 4.8 4.3 10.3 8.7 7.4  

Source:  BofA Merrill Lynch Global Research, Bloomberg 
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10. Earnings estimates 
Table 12: Earnings estimates – developed country markets: full service  
BofAML Sales (US$MM) CAGR EBITDA (US$MM) CAGR EBITDA Margin (%) EBIT (US$MM) CAGR Tax Rate (%) Net Income (US$MM) CAGR Normalised EPS
DEV. MARKETS  '08 '09E '10E '08-'10  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E '08-'10  '08 '09E '10E
FULL SERVICE 868,477 874,899 880,176 1% 299,753 305,903 310,842 2% 35.9 36.4 36.7 152,676 159,862 166,763 5% 30 31 31 77,747 78,624 83,763 4%
AUSTRALASIA 38,103 39,228 39,905 2% 15,963 16,559 16,822 3% 42.6 42.8 42.9 10,049 10,489 10,786 4% 26 26 27 5,798 6,066 6,331 4%
iiNet Ltd 382 417 456 9% 65 76 81 12% 16.9 18.2 17.8 39 49 52 16% 29 30 30 24 32 37 22% 0.20 0.25 0.27 
SingTel 11,343 12,235 12,572 5% 4,825 5,181 5,443 6% 42.5 42.3 43.3 3,548 3,817 4,089 7% 23 23 23 2,579 2,781 3,008 8% 0.23 0.25 0.27 
Telecom NZ 3,897 3,859 3,883 0% 1,254 1,277 1,296 2% 32.2 33.1 33.4 560 520 515 -4% 25 28 31 287 281 272 -3% 0.24 0.21 0.19 
Telstra Corp 22,417 22,630 22,902 1% 9,787 9,978 9,954 1% 43.7 44.1 43.5 5,879 6,071 6,093 2% 28 29 30 2,892 2,951 2,989 2% 0.33 0.34 0.35 
CANADA 28,699 29,362 29,739 2% 10,889 11,113 11,127 1% 38.4 38.4 38.0 6,176 6,318 6,406 2% 17 23 28 3,410 3,341 3,271 -2%
BCE 14,725 15,109 15,295 2% 5,618 5,773 5,823 2% 38.1 38.2 38.1 3,615 3,731 3,844 3% 19 25 27 1,870 1,825 1,877 0% 2.50 2.56 2.77 
Bell Aliant 3,031 2,989 2,954 -1% 1,344 1,343 1,317 -1% 44.3 44.9 44.6 611 624 622 1% (8) 2 28 482 462 342 -16% 2.22 2.13 1.58 
Manitoba Telecom 1,789 1,791 1,814 1% 607 600 605 0% 33.9 33.5 33.3 261 266 278 3% 33 33 33 147 149 157 3% 2.39 2.46 2.65 
TELUS Corp. 9,154 9,472 9,675 3% 3,321 3,398 3,382 1% 36.3 35.9 35.0 1,689 1,697 1,662 -1% 24 29 28 910 904 895 -1% 3.01 2.99 2.96 
EUROPE 426,163 424,228 427,178 1% 149,492 149,028 150,900 0% 36.4 36.4 36.5 78,923 79,603 81,441 2% 31 30 30 42,204 41,513 43,151 1%
Belgacom 4,456 5,071 5,123 7% 2,930 2,991 2,970 1% 65.8 59.0 58.0 1,785 1,779 1,747 -1% 24 24 24 1,257 1,179 1,154 -4% 2.54 2.57 2.51 
BT 33,187 32,153 31,984 -2% 8,710 8,877 9,075 2% 26.2 27.6 28.4 3,897 4,087 4,381 6% 21 24 26 1,840 1,925 2,154 8% 7.27 13.41 16.77 
Cable & Wireless 5,844 6,043 6,301 4% 1,461 1,604 1,722 9% 25.0 26.5 27.3 735 815 913 11% 9 11 12 447 478 637 19% 11.10 11.78 15.70 
Deutsche Telekom 92,611 90,947 91,388 -1% 29,542 28,964 29,334 0% 31.9 31.8 32.1 12,755 12,087 12,501 -1% 52 34 35 4,598 3,914 4,169 -5% 0.24 0.63 0.67 
Elisa 2,052 2,039 2,029 -1% 697 709 709 1% 34.0 34.8 35.0 394 410 413 2% 26 26 26 250 262 264 3% 1.13 1.16 1.17 
France Telecom 72,888 72,630 73,060 0% 24,739 24,557 24,510 0% 33.9 33.8 33.5 14,464 14,462 14,164 -1% 30 33 33 7,137 6,636 6,508 -5% 1.89 1.75 1.71 
Iliad SA 2,821 2,984 3,129 5% 933 1,086 1,046 6% 33.1 36.4 33.4 503 656 594 9% 35 35 35 278 370 324 8% 3.46 4.64 4.04 
KPN 19,503 19,596 19,988 1% 7,508 7,870 7,977 3% 38.5 40.2 39.9 4,092 4,329 4,471 5% 26 26 26 2,275 2,512 2,618 7% 0.96 1.11 1.20 
OTE 8,647 8,585 8,487 -1% 3,120 3,131 3,091 0% 36.1 36.5 36.4 1,520 1,557 1,579 2% 32 31 31 791 857 893 6% 1.17 1.17 1.22 
Portugal Telecom 9,635 10,329 10,333 4% 3,424 3,604 3,668 4% 35.5 34.9 35.5 1,446 1,586 1,671 8% 30 30 30 686 768 762 5% 0.55 0.61 0.61 
Swisscom 11,490 11,539 11,528 0% 4,602 4,619 4,515 -1% 40.1 40.0 39.2 2,665 2,675 2,582 -2% 21 22 22 1,911 1,887 1,833 -2% 38.31 37.84 36.84 
Tele2 AB 5,477 5,297 5,383 -1% 1,262 1,239 1,298 1% 23.0 23.4 24.1 761 724 776 1% 8 21 21 497 545 592 9% 10.49 8.99 9.77 
Telecom Italia 40,792 39,875 39,336 -2% 16,321 15,708 15,716 -2% 40.0 39.4 40.0 7,943 8,168 8,168 1% 38 39 40 3,335 3,259 3,310 0% 0.12 0.12 0.12 
Telefonica 76,841 77,054 78,141 1% 30,369 30,217 31,018 1% 39.5 39.2 39.7 19,103 19,557 20,711 4% 28 27 27 11,142 11,718 12,517 6% 1.74 1.87 2.04 
Telekom Austria 6,920 6,728 6,614 -2% 2,523 2,303 2,246 -6% 36.5 34.2 34.0 941 793 793 -8% 18 23 23 592 354 376 -20% 0.13 0.59 0.62 
Telenor 17,959 18,300 18,961 3% 6,430 6,425 6,710 2% 35.8 35.1 35.4 2,753 2,555 2,448 -6% 29 31 29 2,653 2,121 2,130 -10% 9.34 7.46 7.50 
TeliaSonera 15,041 15,059 15,394 1% 4,919 5,124 5,294 4% 32.7 34.0 34.4 3,166 3,364 3,528 6% 32 31 31 2,514 2,729 2,911 8% 4.30 4.41 4.70 
JAPAN  112,681 112,146 112,192 0% 35,820 35,451 35,508 0% 31.8 31.6 31.6 12,249 12,644 13,030 3% 38 39 39 5,363 5,383 5,542 2% - - - 
NTT 112,681 112,146 112,192 0% 35,820 35,451 35,508 0% 31.8 31.6 31.6 12,249 12,644 13,030 3% 38 39 39 5,363 5,383 5,542 2% 369 372 383 
US 262,831 269,935 271,162 2% 87,589 93,751 96,484 5% 33.9 35.3 36.3 45,279 50,808 55,099 10% 30 33 34 20,972 22,320 25,469 10% - - - 
Alaska Comm 349 346 353 1% 128 131 130 1% 36.5 37.9 36.9 45 53 64 19% 45 45 45 3 8 14 106% 0.07 0.18 0.31 
AT&T 123,187 125,553 128,223 2% 41,692 43,719 46,234 5% 33.8 34.8 36.1 21,997 24,128 27,062 11% 34 36 36 12,533 13,434 15,148 10% 2.12 2.27 2.55 
Cbeyond 415 477 539 14% 63 63 74 9% 15.2 13.2 13.8 (3) (4) 7 NM 39 54 54 (2) (2) 3 NM (0.06) (0.07) 0.09 
CenturyTel 4,985 7,182 6,874 17% 2,233 3,690 3,643 28% 44.8 51.4 53.0 1,252 2,233 2,244 34% - - - 692 1,046 1,078 25% 3.47 3.49 3.60 
Cincinnati Bell 1,339 1,333 1,322 -1% 471 476 457 -2% 35.2 35.7 34.5 308 309 289 -3% 42 44 44 92 84 74 -10% 0.43 0.41 0.36 
Cogent 235 265 298 13% 66 84 99 22% 28.1 31.5 33.0 (5) 13 28 NM (0) (15) 35 (19) (3) 8 NM (0.41) (0.06) 0.19 
Frontier Comm 2,117 1,995 1,886 -6% 1,073 1,030 923 -7% 50.7 51.6 49.0 592 630 540 -4% 36 38 38 171 165 111 -19% 0.55 0.53 0.36 
PAETEC 1,586 1,599 1,652 2% 238 237 251 3% 15.0 14.8 15.2 51 52 66 13% (10) (8) 15 (35) (26) (8) -51% (0.24) (0.18) (0.06) 
TW Telecom 1,212 1,285 1,378 7% 434 475 517 9% 35.8 37.0 37.5 111 141 177 26% 9 10 35 24 53 62 59% 0.16 0.36 0.41 
Level 3 3,744 3,645 NM NM 868 824 NM NM 23.2 22.6 NM (46) (40) NM NM (0) - NM (611) (643) NM NM (0.37) (0.39) NM
Qwest 12,336 11,830 11,541 -3% 4,321 4,277 4,147 -2% 35.0 36.2 35.9 2,007 2,020 1,980 -1% 27 38 38 736 587 656 -6% 0.43 0.34 0.38 
Verizon Comm 108,315 111,444 114,245 3% 34,499 37,105 38,451 6% 31.9 33.3 33.7 18,026 20,209 21,656 10% 28 33 33 7,050 7,216 7,965 6% 2.48 2.54 2.80 
Windstream Comm. 3,007 2,979 2,850 -3% 1,504 1,641 1,559 2% 50.0 55.1 54.7 943 1,064 986 2% 39 38 38 336 400 358 3% 0.78 0.91 0.82  
Source:  BofA Merrill Lynch Global Research.  
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Table 13: Earnings estimates – developed country markets: wireless  
BofAML Sales (US$MM) CAGR EBITDA (US$MM) CAGR EBITDA Margin (%) EBIT (US$MM) CAGR Tax Rate (%) Net Income (US$MM) CAGR Normalised EPS
DEV. MARKETS  '08 '09E '10E '08-'10  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E '08-'10  '08 '09E '10E
MOBILE 286,065 286,940 260,462 -5% 78,737 78,620 74,919 -2% 24.8 25.6 26.9 35,291 36,136 39,057 5% 27 28 28 24,955 24,474 27,209 4%
AUSTRALASIA 2,719 2,035 1,949 -15% 751 839 887 9% 27.2 33.6 32.8 387 570 635 28% 13 14 14 840 525 589 -16%
Hutchison Teleco 661 - - NM 58 164 255 110% 8.8 NM NM (42) 164 254 NM - 7 4 504 208 295 -23% (0.00) 0.02 0.02 
MobileOne 543 551 556 1% 221 222 221 0% 40.6 40.3 39.7 129 131 135 2% 18 18 18 103 105 107 2% 0.16 0.16 0.17 
StarHub 1,515 1,484 1,394 -4% 473 453 412 -7% 31.2 30.5 29.5 300 276 246 -9% 18 17 17 232 212 186 -10% 0.19 0.17 0.15 
CANADA 11,181 11,822 12,122 4% 4,196 4,500 4,577 4% 37.5 38.1 37.8 2,545 2,775 2,770 4% 28 30 31 1,465 1,522 1,492 1%
Rogers Comm 11,181 11,822 12,122 4% 4,196 4,500 4,577 4% 37.5 38.1 37.8 2,545 2,775 2,770 4% 28 30 31 1,465 1,522 1,492 1% 2.49 2.73 2.76 
EUROPE 117,421 117,527 120,091 1% 30,217 30,110 30,939 1% 32.9 32.4 32.6 14,588 14,060 14,935 1% 21 23 24 15,668 15,157 16,028 1%
Bouygues 44,730 42,703 44,422 0% 5,230 4,843 5,221 0% 11.7 11.3 11.8 2,625 2,462 2,788 3% 31 33 33 1,933 1,845 2,179 6% 4.02 3.83 4.53 
Inmarsat PLC 675 721 767 7% 584 625 665 7% 86.5 86.7 86.7 357 397 432 10% 29 30 30 163 193 218 16% 0.36 0.42 0.48 
Mobistar 2,213 2,220 2,212 0% 809 798 795 -1% 36.6 36.0 35.9 578 576 575 0% 32 32 32 377 376 376 0% 4.39 4.37 4.37 
Vodafone Group 69,803 71,883 72,690 2% 23,593 23,844 24,258 1% 33.8 33.2 33.4 11,028 10,625 11,140 1% 19 20 22 13,194 12,743 13,255 0% 15.63 15.08 15.65 
JAPAN  116,289 117,324 117,952 1% 36,524 36,823 37,452 1% 32.7 32.6 32.9 19,466 20,263 21,124 4% 41 42 42 9,227 9,913 10,433 6%
KDDI 37,798 37,613 37,718 0% 10,354 10,240 10,016 -2% 27.4 27.2 26.6 5,072 5,046 4,960 -1% 42 43 43 2,713 2,720 2,661 -1% 55,666 55,841 54,622 
NTT DoCoMo 47,879 47,665 47,962 0% 17,636 17,271 17,394 -1% 36.8 36.2 36.3 9,105 9,221 9,497 2% 41 41 41 5,386 5,528 5,707 3% 11,820 12,360 13,019 
Softbank 30,613 32,046 32,272 3% 8,534 9,312 10,041 8% 27.9 29.1 31.1 5,289 5,997 6,666 12% 41 46 44 1,128 1,664 2,064 35% 95.47 140.75 174.59 
US 38,454 38,231 8,347 -53% 7,048 6,348 1,063 -61% (57.1) (41.2) (25.2) (1,696) (1,533) (407) -51% 25 27 17 (2,245) (2,643) (1,332) -23%
Clearwire-CL A 273 491 1,314 119% (805) (1,126) (919) 7% (294.8) (229.5) (70.0) (1,097) (1,604) (1,495) 17% (0) (0) (0) (1,171) (1,670) (1,682) 20% (1.41) (1.76) (1.50) 
Leap Wireless 2,401 2,690 2,899 10% 474 605 679 20% 19.8 22.5 23.4 35 152 253 169% (16) 35 35 (209) (53) 14 NM (2.86) (0.69) 0.18 
MetroPCS Communi 3,471 3,841 4,135 9% 928 1,122 1,304 19% 26.7 29.2 31.5 508 657 835 28% 33 41 41 152 223 336 48% 0.46 0.63 0.95 
Sprint Nextel Corp 32,308 31,210 NM NM 6,451 5,747 NM NM 20.0 18.4 NM (1,143) (738) NM NM 40 35 NM (1,017) (1,142) NM NM (0.35) (0.40) NM  
Source:  BofA Merrill Lynch Global Research 



 Global  Te lecom Weekly   
24 December 2009     
 

 22 

 
Table 14: Earnings estimates – emerging country markets: full service  
BofAML Sales (US$MM) CAGR EBITDA (US$MM) CAGR EBITDA Margin (%) EBIT (US$MM) CAGR Tax Rate (%) Net Income (US$MM) CAGR Normalised EPS
EMERGING MKTS  '08 '09E '10E '08-'10  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E '08-'10  '08 '09E '10E
FULL SERVICE 169,936 184,025 194,799 7% 63,985 70,705 75,276 8% 41.4 41.8 41.9 28,986 33,416 37,448 14% 28 27 27 14,988 17,087 20,148 16%
ASIA-PACIFIC 69,765 74,113 79,666 7% 27,142 29,317 31,542 8% 42.7 43.2 43.1 9,363 10,795 12,571 16% 28 27 27 5,480 6,100 7,356 16%
China Unicom 22,608 24,331 27,646 11% 8,704 9,658 11,307 14% 38.5 39.7 40.9 1,848 2,135 3,118 30% 26 25 25 1,325 1,199 1,876 19% 0.38 0.34 0.54 
China Telecom-H 30,146 31,557 32,722 4% 10,447 11,013 11,061 3% 34.7 34.9 33.8 3,000 3,476 3,791 12% 27 26 25 1,608 2,035 2,336 21% 0.14 0.17 0.20 
MTNL 856 836 845 -1% 25 5 3 -66% 2.9 0.6 0.3 (130) (155) (162) 12% 6 31 31 10 (22) (27) NM 0.74 (1.60) (2.03) 
Pak Telecom 1,101 1,146 1,183 4% 465 471 478 1% 42.3 41.1 40.4 213 198 188 -6% 35 35 35 142 150 143 0% 2.34 2.47 2.36 
PLDT 3,269 3,419 3,635 5% 1,925 2,014 2,169 6% 58.9 58.9 59.7 1,383 1,472 1,643 9% 30 30 30 891 962 1,086 10% 222 239 270 
Telekom Malaysia 2,458 2,517 2,573 2% 817 820 840 1% 33.2 32.6 32.6 215 230 255 9% 33 25 25 139 161 192 18% 0.13 0.15 0.18 
Telkom 6,754 7,668 8,318 11% 4,034 4,608 4,949 11% 59.7 60.1 59.5 2,555 3,163 3,452 16% 28 28 30 1,315 1,573 1,693 13% 632.70 756.61 814.22 
TRUE Corp 1,842 1,894 1,943 3% 552 550 547 0% 29.9 29.0 28.1 209 212 214 1% (14) 13 30 21 14 19 -6% 0.10 0.07 0.09 
Tata Communications 732 744 800 5% 173 177 189 5% 23.6 23.8 23.7 68 64 71 2% 38 33 33 29 28 39 15% 4.79 4.53 6.39 
EESA 40,251 40,718 41,806 2% 16,975 17,364 17,930 3% 45.8 46.0 46.1 9,847 10,029 10,282 2% 25 24 24 5,305 5,739 5,982 6%
BEZEQ 3,183 2,932 2,901 -5% 1,241 1,269 1,271 1% 39.0 43.3 43.8 792 820 877 5% 29 27 27 498 562 615 11% 0.72 0.81 0.88 
Magyar Telekom 3,369 3,280 3,288 -1% 1,361 1,303 1,270 -3% 40.4 39.7 38.6 820 769 706 -7% 19 21 21 444 419 404 -5% 81.51 76.95 74.13 
Maroc Telecom 3,848 3,933 4,034 2% 2,281 2,286 2,313 1% 59.3 58.1 57.3 1,764 1,769 1,745 -1% 30 30 30 1,167 1,169 1,151 -1% 10.49 10.50 10.34 
Qatar Telecom 7,157 7,618 7,971 6% 3,350 3,510 3,692 5% 46.8 46.1 46.3 2,040 2,037 2,079 1% 23 23 23 679 682 730 4% 16.85 16.93 18.14 
Telecom Egypt 1,907 1,905 1,904 0% 927 914 932 0% 48.6 47.9 48.9 459 498 571 12% 16 16 16 585 753 774 15% 1.89 2.43 2.50 
Telefonica O2 CZ 3,239 3,236 3,280 1% 1,445 1,435 1,430 -1% 44.6 44.4 43.6 800 823 851 3% 21 20 20 (54) 7 16 NM 35.54 37.69 39.28 
Telkom SA 4,879 4,916 4,931 1% 1,365 1,445 1,425 2% 28.0 29.4 28.9 663 689 567 -8% 45 45 42 362 321 267 -14% 5.45 4.84 4.03 
TP SA 5,736 5,604 5,621 -1% 2,182 2,206 2,212 1% 38.0 39.4 39.4 725 714 631 -7% 18 19 20 504 492 406 -10% 1.01 1.00 0.81 
Turk Telekom 6,933 7,294 7,875 7% 2,825 2,996 3,385 9% 40.7 41.1 43.0 1,785 1,909 2,255 12% 25 22 20 1,120 1,334 1,618 20% 0.49 0.58 0.70 
LATIN AMERICA 59,920 69,194 73,327 11% 19,868 24,023 25,804 14% 34.6 34.9 35.2 9,776 12,592 14,595 22% 31 29 29 4,203 5,248 6,810 27%
Axtel CPO 858 902 981 7% 304 320 349 7% 35.4 35.5 35.6 63 88 131 45% 131 42 29 2 7 43 320% 0.03 0.07 0.45 
Telecom Argentina 3,328 3,526 3,342 0% 1,060 1,108 1,067 0% 31.8 31.4 31.9 745 785 760 1% 35 35 35 423 435 456 4% 2.15 2.21 2.32 
Telesp Fixed 8,101 8,798 9,770 10% 3,046 3,180 3,573 8% 37.6 36.1 36.6 1,743 1,845 2,170 12% 32 25 25 1,101 1,270 1,511 17% 2.17 2.51 2.99 
Telemar ON 15,498 18,637 19,411 12% 4,762 6,399 6,810 20% 30.7 34.3 35.1 1,818 2,894 3,487 38% 13 21 25 181 666 951 129% 0.92 2.92 4.13 
Tele Norte Leste 15,498 18,637 19,411 12% 4,762 6,399 6,810 20% 30.7 34.3 35.1 1,818 2,894 3,487 38% 13 21 25 181 666 951 129% 0.47 1.74 2.49 
Telmex L 8,767 9,252 9,864 6% 3,886 4,080 4,304 5% 44.3 44.1 43.6 2,570 2,775 2,989 8% 31 32 32 1,524 1,639 1,780 8% 1.66 1.86 2.13 
Telmex Intl 6,922 8,250 9,185 15% 1,691 2,078 2,360 18% 24.4 25.2 25.7 852 1,065 1,262 22% 30 30 30 711 425 916 14% 0.79 0.48 1.06  
Source:  BofA Merrill Lynch Global Research.  
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Table 15: Earnings estimates – emerging country markets: wireless  
BofAML Sales (US$MM) CAGR EBITDA (US$MM) CAGR EBITDA Margin (%) EBIT (US$MM) CAGR Tax Rate (%) Net Income (US$MM) CAGR Normalised EPS
EMERGING MKTS  '08 '09E '10E '08-'10  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E '08-'10  '08 '09E '10E
MOBILE 214,424 234,959 253,421 9% 90,476 97,983 102,449 6% 43.0 42.7 41.1 56,613 62,003 64,085 6% 28 24 24 38,846 42,805 44,133 7%
ASIA-PACIFIC 90,535 96,687 103,386 7% 43,553 44,431 44,010 1% 48.7 46.6 43.1 27,369 27,766 26,426 -2% 23 23 23 21,094 21,060 19,915 -3%
Advanced Info 2,871 2,994 3,152 5% 1,371 1,416 1,469 4% 47.7 47.3 46.6 767 780 787 1% 30 30 30 509 521 534 2% 5.73 5.88 6.02 
Bharti 8,323 9,146 10,104 10% 3,463 3,638 3,949 7% 41.6 39.8 39.1 2,257 2,295 2,474 5% 13 14 15 1,951 1,998 2,177 6% 24.08 24.67 26.88 
China Mobile 65,340 69,049 72,795 6% 33,352 33,573 32,103 -2% 51.0 48.6 44.1 21,523 21,683 19,751 -4% 25 25 25 16,690 16,862 15,480 -4% 5.68 5.74 5.27 
DiGi.com Bhd 1,436 1,501 1,576 5% 625 644 673 4% 43.5 42.9 42.7 412 408 430 2% 25 25 25 303 299 316 2% 1.34 1.32 1.40 
Globe Telecom 1,302 1,353 1,418 4% 749 784 825 5% 57.6 58.0 58.2 390 420 455 8% 30 30 30 247 249 256 2% 86.68 87.25 89.66 
Idea Cellular 2,475 2,813 3,191 14% 669 728 853 13% 27.0 25.9 26.7 283 276 317 6% 8 10 14 186 123 118 -20% 2.87 1.86 1.79 
Indosat 1,899 2,162 2,370 12% 900 1,073 1,169 14% 47.4 49.6 49.3 359 456 559 25% 28 28 30 118 189 256 47% 206 331 447 
RCVL 4,949 5,630 6,663 16% 1,838 1,937 2,316 12% 37.1 34.4 34.8 1,094 1,129 1,339 11% 3 10 13 907 601 566 -21% 19.72 13.09 12.33 
Total Access 1,940 2,039 2,116 4% 586 638 653 6% 30.2 31.3 30.9 284 320 314 5% 26 26 30 184 218 210 7% 2.59 3.07 2.96 
EESA 65,862 71,434 76,030 7% 27,367 29,572 31,563 7% 42.0 41.9 41.9 18,524 19,706 20,848 6% 27 26 25 10,779 12,586 13,310 11%
Cellcom 1,706 1,741 1,789 2% 660 631 652 -1% 38.7 36.3 36.5 464 435 457 -1% 24 26 26 313 285 302 -2% 11.97 10.92 11.58 
Mobily 3,386 3,711 3,914 8% 1,202 1,408 1,509 12% 35.5 37.9 38.6 757 866 879 8% 2 2 2 703 816 842 9% 3.76 4.37 4.51 
MTC Zain 8,852 9,954 10,701 10% 3,573 4,060 4,455 12% 40.4 40.8 41.6 2,231 2,498 2,662 9% 11 14 16 1,323 1,690 1,763 15% 0.09 0.11 0.12 
MTN Group 11,166 11,781 12,910 8% 4,903 5,212 5,709 8% 43.9 44.2 44.2 4,132 4,296 4,643 6% 33 33 33 1,871 2,310 2,599 18% 7.68 9.56 10.75 
MTS 8,188 9,054 9,595 8% 3,775 4,154 4,391 8% 46.1 45.9 45.8 2,159 2,479 2,658 11% 23 22 22 1,349 1,654 1,851 17% 3.58 4.39 4.64 
Orascom Telecom 4,309 4,491 4,598 3% 1,899 1,964 2,016 3% 44.1 43.7 43.9 1,272 1,245 1,243 -1% 37 38 35 506 498 535 3% 0.56 0.55 0.60 
Partner 1,560 1,586 1,632 2% 582 553 566 -1% 37.3 34.9 34.7 428 393 416 -1% 26 25 25 282 275 292 2% 7.02 6.84 7.25 
Turkcell 5,973 6,763 7,298 11% 2,087 2,462 2,688 13% 34.9 36.4 36.8 1,445 1,700 1,832 13% 24 20 20 1,365 1,460 1,524 6% 0.62 0.66 0.69 
VimpelCom 9,401 10,184 10,719 7% 4,628 4,910 5,094 5% 49.2 48.2 47.5 2,912 3,114 3,248 6% 27 28 28 1,347 1,886 1,802 16% 40.17 56.28 53.77 
Vodacom 7,641 8,201 8,688 7% 2,517 2,550 2,714 4% 32.9 31.1 31.2 1,831 1,763 1,857 1% 49 37 33 938 1,005 1,109 9% 3.17 4.61 5.68 
Wataniya 1,659 1,742 1,793 4% 629 716 741 9% 37.9 41.1 41.3 339 373 380 6% 11 15 15 412 365 356 -7% 0.24 0.21 0.21 
LATIN AMERICA 58,027 66,838 74,006 13% 19,556 23,980 26,876 17% 34.0 36.5 36.9 10,720 14,531 16,811 25% 38 24 24 6,973 9,158 10,908 25%
America Movil 28,999 33,420 37,333 13% 11,724 13,889 15,493 15% 40.4 41.6 41.5 8,249 10,155 11,596 19% 27 28 28 5,695 6,751 7,812 17% 3.49 4.28 5.11 
Entel 1,973 2,110 2,185 5% 797 855 862 4% 40.4 40.5 39.4 367 402 392 3% 18 18 18 278 314 310 6% 596.99 674.58 666.24 
NII Holdings 4,378 5,444 6,353 20% 1,116 1,498 1,821 28% 25.5 27.5 28.7 687 945 1,093 26% 33 34 34 418 494 595 19% 2 3 3 
Tim Part.ON 7,429 8,274 8,495 7% 1,698 2,404 2,582 23% 22.9 29.1 30.4 221 868 997 112% 66 15 17 29 349 461 302% 0.02 0.25 0.33 
TIM Part.PN 6,814 8,082 9,073 15% 1,558 2,348 2,758 33% 22.9 29.1 30.4 203 848 1,064 129% 66 15 17 26 341 492 333% 0.11 1.36 1.97 
Vivo 8,434 9,508 10,566 12% 2,663 2,985 3,361 12% 31.6 31.4 31.8 994 1,314 1,669 30% 28 16 15 528 910 1,238 53% 1.32 2.27 3.09  
Source:  BofA Merrill Lynch Global Research.  
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11. Capital deployment  
Table 16: Capital deployment – developed country markets: full service  
BofAML DVPS Dividend Payout FCF/Dividend FCF (US$MM) CAGR Capex (US$MM) ROCE (%) Net Debt (US$MM) Net Debt/EBITDA
DEV. MARKETS  '08  '08 '09E '10E  '08 '09E '10E  '08 '09E  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E
FULL SERVICE 93% 74% 0.7 1.9 1.8 110,122 113,653 121,373 5% 131,450 135,122 128,376 8.2 8.3 8.6 542,412 505,719 455,373 1.8 1.6 1.5 
AUSTRALASIA 73% 73% 73% 1.3 1.5 1.5 6,302 7,450 7,632 10% 6,150 5,434 5,330 13.5 13.6 13.8 20,053 17,909 15,523 1.2 1.0 0.8 
iiNet Ltd 0.09 0.12 0.14 43% 46% 49% 2.0 2.0 2.1 23 30 37 28% 27 31 29 13.4 16.0 16.0 6 (8) (27) 0.1 (0.1) (0.3) 
SingTel 0.13 0.14 0.14 59% 57% 53% 1.6 1.6 1.7 2,378 2,562 2,639 5% 1,419 1,363 1,352 13.0 13.4 13.7 4,077 3,615 2,883 0.8 0.7 0.5 
Telecom NZ 0.24 0.23 0.20 100% 109% 103% 0.6 0.9 1.3 190 260 339 33% 874 777 714 10.2 9.0 8.6 1,951 1,869 1,723 1.6 1.5 1.3 
Telstra Corp 0.28 0.29 0.31 84% 85% 89% 1.2 1.4 1.4 3,726 4,587 4,588 11% 3,790 3,246 3,230 14.2 14.2 14.2 13,990 12,417 10,953 1.4 1.2 1.1 
CANADA 76% 78% 86% 1.5 1.6 1.1 3,532 3,939 3,111 -6% 5,478 5,059 5,962 8.0 7.9 7.9 20,039 19,938 20,778 1.8 1.8 1.8 
BCE 1.58 1.69 1.83 63% 66% 66% 2.1 2.1 1.7 2,489 2,587 2,251 -5% 2,687 2,654 3,037 8.7 8.7 8.9 9,133 9,231 9,663 1.6 1.6 1.7 
Bell Aliant 2.90 2.90 2.90 131% 136% 184% 1.0 1.0 0.8 646 642 511 -11% 438 448 436 5.0 5.2 4.7 2,623 2,402 2,398 2.0 1.8 1.8 
Manitoba Telecom 2.60 2.60 2.60 109% 106% 98% 0.6 0.7 0.9 98 107 148 23% 327 339 323 7.9 7.9 8.3 728 777 800 1.2 1.3 1.3 
TELUS Corp. 1.90 1.90 1.95 63% 64% 66% 0.5 1.0 0.3 299 603 201 -18% 2,025 1,619 2,165 8.4 7.8 7.6 7,556 7,528 7,917 2.3 2.2 2.3 
EUROPE 112% 77% 78% 2.0 1.5 1.6 53,703 49,102 54,455 1% 58,610 64,214 59,431 9.7 9.8 10.0 292,431 282,323 264,532 1.9 1.8 1.6 
Belgacom 2.00 2.00 2.00 79% 78% 80% 1.3 1.3 1.4 1,189 1,230 1,254 3% 899 1,062 1,024 16.1 15.8 15.1 2,558 2,247 1,911 0.9 0.8 0.6 
BT 6.74 7.08 7.81 93% 53% 47% 1.9 2.0 1.9 1,555 1,750 1,875 10% 4,410 4,316 4,325 10.3 10.6 11.0 15,539 14,475 13,443 1.8 1.6 1.5 
Cable & Wireless 9.25 9.69 9.94 83% 82% 63% 0.6 1.4 2.1 236 567 839 89% 740 723 727 11.9 12.5 13.9 725 593 205 0.5 0.4 0.1 
Deutsche Telekom 0.78 0.78 0.81 330% 124% 121% 2.0 1.5 1.9 9,768 7,333 9,420 -2% 12,874 14,491 12,873 4.9 6.0 6.3 59,705 60,041 56,493 2.0 2.1 1.9 
Elisa 1.00 1.00 1.00 88% 86% 85% 1.5 1.5 1.5 342 334 335 -1% 217 234 233 9.7 9.9 10.0 973 936 970 1.4 1.3 1.4 
France Telecom 1.40 1.40 1.45 74% 80% 85% 2.1 1.6 1.7 11,233 8,463 9,186 -10% 8,142 10,667 9,261 9.7 9.2 8.9 46,942 44,961 42,393 1.9 NM NM
Iliad SA 0.55 0.70 0.80 16% 15% 20% 10.4 (3.3) (0.9) 446 (178) (56) NM 625 1,261 1,003 11.1 12.2 9.5 1,186 1,353 - 1.3 1.2 - 
KPN 0.69 0.80 0.90 72% 72% 75% 1.8 1.5 1.4 2,823 2,861 2,942 2% 2,674 2,706 2,693 11.3 12.3 13.2 15,643 16,405 16,390 2.1 2.1 2.1 
OTE 0.77 0.79 0.81 66% 67% 66% 1.6 2.0 1.7 878 1,086 966 5% 1,321 1,337 1,430 8.6 9.1 9.2 5,911 5,365 4,953 1.9 1.7 1.6 
Portugal Telecom 0.58 0.58 0.58 105% 94% 95% 1.2 1.4 1.6 861 1,027 1,123 14% 1,808 1,861 1,704 5.4 5.6 5.8 7,929 7,624 7,222 2.3 2.1 2.0 
Swisscom 24.00 25.00 26.00 63% 66% 71% 1.7 1.7 1.6 2,055 2,089 2,112 1% 1,737 1,705 1,627 17.1 15.5 14.2 8,862 7,970 7,204 1.9 1.7 1.6 
Tele2 AB 5.50 6.00 6.50 52% 67% 67% 1.5 1.2 1.4 502 421 569 7% 648 700 576 12.5 12.5 12.8 405 317 110 0.3 0.3 0.1 
Telecom Italia 0.05 0.06 0.06 42% 47% 50% 2.4 3.1 3.0 3,319 4,815 4,928 22% 6,788 6,222 5,948 7.6 7.4 7.2 49,937 45,318 42,015 3.1 2.9 2.7 
Telefonica 1.15 1.40 1.55 66% 75% 76% 1.7 1.5 1.4 12,745 13,916 14,318 6% 10,182 10,442 10,219 11.9 12.3 13.1 59,432 59,148 57,398 2.0 2.0 1.9 
Telekom Austria 0.75 0.75 0.79 590% 127% 126% 2.1 1.6 1.5 977 739 773 -11% 994 1,115 1,069 6.9 5.9 6.2 4,988 4,925 4,636 2.0 2.1 2.1 
Telenor 3.50 3.68 47% 49% NM 0.7 1.6 2,725 696 1,669 -22% 2,760 3,307 2,753 6.1 5.5 5.0 5,233 4,873 4,198 0.8 0.8 0.6 
TeliaSonera 2.05 2.30 2.55 48% 52% 54% 1.6 1.4 1.4 2,048 1,953 2,202 4% 1,791 2,067 1,966 6.9 7.4 7.4 6,463 5,775 4,992 1.3 1.1 0.9 
JAPAN  32% 32% 31% - - - 8,716 8,946 8,968 1% 22,419 21,712 21,358 4.5 4.6 4.8 35,992 31,932 27,921 1.0 0.9 0.8 
NTT 118 120 120 32% 32% 31% 5.0 5.0 5.0 8,716 8,946 8,968 1% 22,419 21,712 21,358 4.5 4.6 4.8 35,992 31,932 27,921 1.0 0.9 0.8 
US 80% 77% 71% 2.3 2.6 2.7 37,868 44,216 47,206 12% 38,792 38,703 36,295 6.2 6.4 6.9 173,898 153,617 126,620 2.0 1.7 1.4 
Alaska Comm 0.86 0.86 0.86 1229% 478% 277% 1.2 1.7 1.7 45 63 63 18% 46 35 35 3.9 4.9 5.9 528 505 474 4.1 3.9 3.6 
AT&T 1.64 1.68 1.72 77% 74% 67% 1.7 1.9 1.8 16,714 18,707 18,140 4% 17,360 17,757 17,952 5.9 6.2 6.9 78,887 76,521 77,872 1.9 1.8 1.7 
Cbeyond NM NM NM 2 (2) (3) NM 63 67 76 (1.1) (1.4) 2.2 (38) (36) (53) (0.6) (0.6) (0.7) 
CenturyTel 2.80 2.80 2.80 81% 80% 78% 0.9 1.9 1.9 714 1,602 1,579 49% 751 937 883 7.0 8.6 8.8 8,110 7,344 6,600 3.6 2.0 1.8 
Cincinnati Bell NM NM NM 160 126 110 -17% 191 200 198 9.8 9.3 8.4 1,900 1,785 1,685 4.0 3.8 3.7 
Cogent NM NM NM 5 26 39 185% 51 43 41 (0.9) 3.7 6.4 116 129 118 1.8 1.5 1.2 
Frontier Comm 1.00 1.00 1.00 182% 189% 278% 1.3 1.1 1.0 400 359 317 -11% 237 214 192 6.1 6.2 5.6 5,073 5,022 5,013 4.7 4.9 5.4 
PAETEC NM NM NM 16 42 47 75% 117 129 135 2.8 3.6 4.5 706 671 623 3.0 2.8 2.5 
TW Telecom NM NM NM 94 113 150 26% 270 283 289 4.4 5.5 5.3 923 812 664 2.1 1.7 1.3 
Level 3 NM NM NM NM NM 12 30 NM NM 320 376 NM (0.4) (0.3) NM 5,754 5,683 - 6.6 6.9 NM
Qwest 0.32 0.32 0.32 74% 94% 84% 2.9 3.0 2.9 1,615 1,649 1,595 -1% 1,597 1,535 1,498 9.7 8.4 8.3 11,893 10,799 8,574 2.8 2.5 2.1 
Verizon Comm 1.85 1.90 1.90 75% 75% 68% 3.4 3.9 4.5 17,774 20,783 24,456 17% 17,118 16,837 14,715 6.6 6.4 6.7 54,722 39,337 20,279 1.6 1.1 0.5 
Windstream Comm. 1.00 1.00 1.00 128% 110% 122% 0.7 1.6 1.6 319 716 713 49% 671 291 278 7.7 8.6 8.1 5,324 5,047 4,772 3.5 3.1 3.1  
Source:  BofA Merrill Lynch Global Research.  
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Table 17: Capital deployment – developed country markets: wireless  
BofAML DVPS Dividend Payout FCF/Dividend FCF (US$MM) CAGR Capex (US$MM) ROCE (%) Net Debt (US$MM) Net Debt/EBITDA
DEV. MARKETS  '08  '08 '09E '10E  '08 '09E '10E  '08 '09E  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E
MOBILE 38% 39% 40% 6.2 5.2 5.7 23,112 22,735 24,392 3% 36,980 36,478 32,945 5.6 5.4 5.5 109,676 100,657 77,156 1.2 1.3 1.0 
AUSTRALASIA 93% 104% 90% 1.4 1.2 1.4 461 361 388 -8% 326 266 209 20.9 22.4 21.5 1,474 1,443 1,341 4.4 2.0 1.5 
Hutchison Teleco NM NM NM 24 (7) 30 12% 77 2 2 (0.7) 8.3 10.4 762 728 698 13.2 4.4 2.7 
MobileOne 0.13 0.13 0.14 80% 80% 80% 1.4 1.5 1.6 112 129 137 11% 85 71 61 23.4 22.9 22.6 180 137 88 0.8 0.6 0.4 
StarHub 0.19 0.20 0.15 99% 114% 95% 1.4 1.0 1.3 324 239 220 -18% 164 193 146 31.8 30.0 27.2 531 577 555 1.1 1.3 1.3 
CANADA 47% 48% 55% - - - 1,644 1,669 1,101 -18% 1,906 1,839 2,352 13.5 14.3 13.7 8,568 8,577 8,561 2.0 1.9 1.9 
Rogers Comm 1.16 1.32 1.52 47% 48% 55% 2.4 2.1 1.2 1,644 1,669 1,101 -18% 1,906 1,839 2,352 13.5 14.3 13.7 8,568 8,577 8,561 2.0 1.9 1.9 
EUROPE 51% 54% 55% 1.4 1.4 1.5 10,944 11,244 12,874 8% 14,309 14,075 13,730 4.2 3.9 4.0 55,051 52,472 49,200 1.6 2.0 1.8 
Bouygues 1.30 1.30 1.30 32% 34% 29% 1.7 1.6 2.3 1,096 1,067 1,468 16% 2,353 2,324 2,243 8.6 7.5 8.3 6,310 6,189 6,117 1.2 1.3 1.2 
Inmarsat PLC 0.32 0.32 0.33 90% 76% 69% 1.5 1.9 2.4 221 283 367 29% 200 170 120 10.0 10.5 10.9 1,308 1,171 953 2.2 1.9 1.4 
Mobistar 4.20 4.30 4.28 96% 98% 98% 1.2 1.0 1.0 426 354 353 -9% 254 244 243 16.1 15.0 13.7 436 537 561 0.5 0.7 0.7 
Vodafone Group 7.97 8.25 8.95 51% 55% 57% 1.4 1.4 1.4 9,202 9,539 10,687 8% 11,501 11,337 11,124 2.9 2.7 2.8 46,997 44,576 41,569 1.7 2.1 2.0 
JAPAN  30% 30% 30% 15.1 12.5 13.7 8,887 9,700 10,736 10% 16,198 15,505 15,413 9.3 9.1 9.4 24,354 18,873 12,235 0.6 0.4 0.2 
KDDI 12500.00 13750.00 14750.00 22% 25% 27% 1.8 2.2 2.8 1,097 1,454 1,989 35% 6,018 5,354 4,888 9.5 8.8 8.4 6,641 5,813 4,499 0.6 0.6 0.4 
NTT DoCoMo 5100.00 5350.00 5550.00 43% 43% 43% 2.1 2.3 2.3 4,814 5,562 5,797 10% 7,677 7,490 7,454 9.2 9.0 9.2 (966) (3,372) (5,959) (0.1) (0.2) (0.3) 
Softbank 4.38 5.00 5.00 5% 4% 3% 57.5 45.4 49.9 2,976 2,683 2,951 0% 2,503 2,661 3,071 9.2 9.7 11.0 18,679 16,432 13,695 2.2 1.8 1.4 
US - - - 1,176 (239) (707) NM 4,241 4,794 1,242 (2.2) (2.9) (3.9) 20,229 19,292 5,819 2.1 1.4 (0.3) 
Clearwire-CL A NM NM NM (1,827) (3,325) (1,513) -9% 1,193 2,241 541 (9.5) (13.4) (11.8) (153) 1,720 1,933 0.2 (1.5) (2.1) 
Leap Wireless NM NM NM (439) 38 207 NM 680 293 273 0.6 2.1 3.5 2,590 2,551 2,344 5.5 4.2 3.5 
MetroPCS Communi NM NM NM 161 220 600 93% 779 645 428 5.6 5.7 6.8 2,370 2,146 1,542 2.6 1.9 1.2 
Sprint Nextel Corp NM NM NM NM NM 3,280 2,827 NM NM 1,589 1,614 NM (1.3) (0.9) NM 15,423 12,876 - 2.4 2.2 NM  
Source:  BofA Merrill Lynch Global Research.  
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Table 18: Capital deployment – emerging country markets: full service 
BofAML DVPS Dividend Payout FCF/Dividend FCF (US$MM) CAGR Capex (US$MM) ROCE (%) Net Debt (US$MM) Net Debt/EBITDA
EMERGING MKTS  '08  '08 '09E '10E  '08 '09E '10E  '08 '09E  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E
FULL SERVICE 113% 72% 67% (0.7) 1.1 2.0 12,468 21,954 27,112 47% 41,728 36,137 34,469 13.2 13.7 14.3 76,812 70,868 60,466 0.7 (0.2) (1.1) 
ASIA-PACIFIC 81% 50% 50% (2.8) 0.6 2.7 (1,643) 4,959 9,071 NM 25,709 20,686 18,352 9.6 10.5 11.0 26,830 25,363 19,867 0.5 (1.4) (3.3) 
China Unicom 0.15 0.13 0.20 39% 38% 37% (15.3) (7.1) (0.3) (7,862) (3,212) (230) -83% 16,109 11,960 10,296 3.5 3.5 4.7 11,451 15,177 15,858 1.3 1.6 1.4 
China Telecom-H 0.07 0.06 0.07 53% 35% 35% 3.9 6.5 6.2 3,328 4,625 5,065 23% 5,741 4,961 4,554 4.2 4.9 5.3 11,601 7,849 3,508 1.1 0.7 0.3 
MTNL 1.00 1.00 1.00 134% -62% -49% (2.2) 0.4 2.0 (29) 5 27 NM 117 115 119 (0.2) (1.4) (1.6) (1,109) (1,099) (1,111) (44.7) (222.9) (389.4) 
Pak Telecom 1.75 2.00 1.95 75% 81% 83% 1.7 1.6 1.8 179 197 209 8% 307 254 237 8.4 8.2 8.0 (10) (114) (205) (0.0) (0.2) (0.4) 
PLDT 206.93 223.71 255.78 93% 94% 95% 1.5 1.4 1.3 1,236 1,237 1,337 4% 390 408 434 22.7 24.9 28.0 561 310 80 0.3 0.2 0.0 
Telekom Malaysia 1.18 0.20 0.20 881% 127% 106% 0.1 0.9 0.8 141 178 165 8% 614 581 615 3.4 4.0 4.5 1,145 1,171 1,209 1.4 1.4 1.4 
Telkom 347.99 416.13 447.82 55% 55% 55% 1.7 2.0 2.4 1,259 1,695 2,220 33% 2,115 2,148 1,861 23.3 25.3 23.6 749 (166) (1,512) 0.2 (0.0) (0.3) 
TRUE Corp NM NM NM 138 163 150 4% 165 183 183 6.0 6.4 5.8 2,115 1,922 1,772 3.8 3.5 3.2 
Tata Communications 4.50 4.50 8.17 94% 99% 128% (1.2) 2.6 2.6 (33) 70 128 NM 152 76 52 2.3 2.2 2.6 326 313 268 1.9 1.8 1.4 
EESA 110% 97% 104% 1.2 1.2 1.3 6,484 7,054 8,026 11% 7,473 6,857 6,800 19.9 20.0 20.3 13,607 11,718 9,362 0.5 0.4 0.3 
BEZEQ 1.28 0.79 0.88 179% 98% 100% 0.9 0.9 1.3 759 477 814 4% 397 244 201 19.2 21.4 23.9 1,118 1,243 1,044 0.9 1.0 0.8 
Magyar Telekom 73.00 72.64 76.49 90% 94% 103% 1.2 1.2 1.3 479 476 551 7% 555 555 526 13.5 12.5 11.4 1,624 1,546 1,391 1.2 1.2 1.1 
Maroc Telecom 10.84 10.85 10.69 103% 103% 103% 0.9 0.9 1.0 1,046 1,136 1,193 7% 717 625 606 42.3 41.5 40.3 91 122 99 0.0 0.1 0.0 
Qatar Telecom 5.06 8.46 10.88 30% 50% 60% 3.3 2.8 2.5 667 967 1,087 28% 2,055 1,648 1,705 10.9 10.7 10.9 5,809 5,046 4,300 1.7 1.4 1.2 
Telecom Egypt 1.80 2.20 2.50 95% 91% 100% 1.1 0.9 0.8 629 630 652 2% 227 266 190 7.2 7.8 8.6 (612) (1,201) (1,703) (0.7) (1.3) (1.8) 
Telefonica O2 CZ 45.65 37.28 38.35 128% 99% 98% 1.0 1.3 1.3 829 854 853 1% 405 388 394 14.6 16.1 16.9 (168) (224) (426) (0.1) (0.2) (0.3) 
Telkom SA 7.56 2.65 2.93 139% 55% 73% 0.0 (0.3) 0.2 22 (45) 39 32% 1,207 1,129 1,085 5.0 5.8 5.2 1,521 1,466 1,602 1.1 1.0 1.1 
TP SA 1.50 1.50 1.50 149% 150% 185% 1.5 1.5 1.4 1,024 1,016 982 -2% 889 981 1,040 7.0 7.2 6.7 2,650 2,650 2,650 1.2 1.2 1.2 
Turk Telekom 0.45 0.52 0.61 93% 89% 87% 1.0 1.3 1.3 1,030 1,544 1,856 34% 1,021 1,021 1,054 18.8 17.6 19.9 1,573 1,069 405 0.6 0.4 0.1 
LATIN AMERICA 170% 83% 59% 0.7 1.7 1.8 7,626 9,942 10,015 15% 8,546 8,594 9,317 11.9 12.4 13.5 36,375 33,788 31,237 1.2 1.0 0.9 
Axtel CPO 0.14 30% NM NM 7.3 17 79 96 137% 202 158 157 2.3 3.6 6.5 617 537 470 2.0 1.7 1.3 
Telecom Argentina -0.38 -1.60 -1.85 -18% -73% -80% (4.6) (1.2) (1.0) 345 391 354 1% 475 472 434 21.4 21.9 22.3 (93) (109) (90) (0.1) (0.1) (0.1) 
Telesp Fixed 2.16 2.51 2.99 100% 100% 100% 1.1 1.1 1.0 1,225 1,407 1,480 10% 1,106 1,188 1,368 17.6 16.9 19.7 841 716 737 0.3 0.2 0.2 
Telemar ON 7.52 4.67 6.60 817% 160% 160% 0.7 1.5 1.1 1,956 2,716 2,654 16% 2,518 2,236 2,426 8.1 9.3 10.6 13,103 11,823 10,527 2.8 1.8 1.5 
Tele Norte Leste 3.89 2.79 3.97 827% 160% 159% 1.3 2.5 1.7 1,956 2,716 2,654 16% 2,518 2,236 2,426 8.1 9.3 10.6 13,103 11,823 10,527 2.8 1.8 1.5 
Telmex L 1.21 0.80 0.94 73% 43% 44% 2.0 2.9 2.5 2,236 2,140 2,121 -3% 564 825 978 14.8 15.6 15.6 6,856 6,763 6,781 1.8 1.7 1.6 
Telmex Intl 0.26 0.48 0.30 32% 100% 28% (0.2) 1.2 2.1 (42) 495 561 NM 806 1,121 1,197 6.4 6.5 7.0 1,727 2,010 2,074 1.0 1.0 0.9  
Source:  BofA Merrill Lynch Global Research.  
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Table 19: Capital deployment – emerging country markets: wireless  
BofAML DVPS Dividend Payout FCF/Dividend FCF (US$MM) CAGR Capex (US$MM) ROCE (%) Net Debt (US$MM) Net Debt/EBITDA
EMERGING MKTS  '08  '08 '09E '10E  '08 '09E '10E  '08 '09E  '08 '09E '10E '08-'10  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E  '08 '09E '10E
MOBILE 42% 73% 103% 1.6 1.1 0.8 20,213 29,705 36,529 34% 52,887 50,636 46,894 20.0 19.9 19.0 24,579 14,767 1,414 0.2 0.0 (0.2) 
ASIA-PACIFIC 42% 43% 49% 1.6 0.2 (0.1) 7,098 10,055 12,338 32% 28,969 26,896 23,627 21.2 19.1 16.5 (16,019) (17,786) (21,711) (0.4) (0.5) (0.6) 
Advanced Info 6.30 6.30 6.30 110% 107% 105% 1.3 1.5 1.4 739 818 759 1% 338 327 453 16.2 16.5 18.1 435 177 (23) 0.3 0.1 (0.0) 
Bharti 0.25 4.63 6.72 1% 19% 25% 21.2 2.5 2.7 429 930 1,457 84% 2,631 2,344 2,156 18.6 16.1 15.9 1,509 1,141 228 0.4 0.3 0.1 
China Mobile 2.44 2.47 2.64 43% 43% 50% 1.2 1.2 1.4 8,384 8,972 10,954 14% 19,609 19,185 16,182 22.8 20.4 17.0 (29,189) (31,776) (36,172) (0.9) (0.9) (1.1) 
DiGi.com Bhd 1.67 1.39 1.12 125% 105% 80% 0.7 1.0 1.3 277 301 324 8% 231 248 251 38.3 36.7 37.7 117 130 60 0.2 0.2 0.1 
Globe Telecom 114.00 78.00 79.00 132% 89% 88% 0.5 0.6 1.0 165 133 221 16% 516 516 464 12.8 13.2 13.5 930 1,041 1,053 1.2 1.3 1.3 
Idea Cellular NM NM NM (978) (478) (208) -54% 1,577 1,083 871 5.9 4.8 4.9 1,629 2,106 2,315 2.4 2.9 2.7 
Indosat 193.01 182.69 220.36 94% 55% 49% (2.6) 3.8 1.9 (285) 399 241 NM 1,139 432 616 6.2 7.7 8.8 2,035 1,701 1,546 2.3 1.6 1.3 
RCVL 0.80 0.80 0.80 4% 6% 6% (54.9) (36.4) (48.5) (1,934) (1,283) (1,709) -6% 2,741 2,564 2,388 6.3 5.6 5.9 6,119 7,441 9,191 3.3 3.8 4.0 
Total Access 1.29 1.53 1.48 50% 50% 50% 3.3 2.4 2.9 302 263 301 0% 186 197 244 8.6 10.0 9.4 397 253 91 0.7 0.4 0.1 
EESA 45% 158% 270% 1.1 1.6 1.2 5,950 10,824 14,349 55% 15,808 14,116 12,312 18.3 17.8 18.1 25,875 19,649 11,520 0.7 0.4 0.1 
Cellcom 11.96 11.04 11.70 100% 101% 101% 1.4 0.7 1.0 445 213 308 -17% 127 178 183 31.9 26.6 26.2 848 935 905 1.3 1.5 1.4 
Mobily 1.13 2.19 3.61 30% 50% 80% 2.1 1.6 1.3 439 648 866 41% 734 742 626 12.0 13.7 13.8 1,695 1,257 799 1.4 0.9 0.5 
MTC Zain 0.05 0.08 0.08 56% 67% 67% 0.5 1.1 1.4 357 1,266 1,593 111% 2,219 1,987 2,002 10.9 11.8 12.2 6,287 5,692 5,113 1.8 1.4 1.1 
MTN Group 2.00 3.34 9.14 26% 35% 85% 1.0 1.7 1.4 477 1,401 3,029 152% 4,304 3,589 2,616 16.5 15.6 16.0 2,076 1,153 (1,078) 0.4 0.2 (0.2) 
MTS 1.79 2.19 4.42 50% 50% 95% 1.5 2.4 1.4 1,027 1,990 2,268 49% 1,950 1,495 1,415 18.4 20.1 20.9 2,824 1,509 67 0.7 0.4 0.0 
Orascom Telecom 0.14 0.60 25% 100% NM 4.1 1.9 481 511 1,030 46% 1,024 1,194 761 9.9 8.5 8.6 4,570 4,073 3,183 2.4 2.1 1.6 
Partner 6.14 5.47 7.25 87% 80% 100% 1.4 1.2 0.9 346 273 272 -11% 149 159 164 27.0 22.6 23.8 452 412 431 0.8 0.7 0.8 
Turkcell 0.25 0.33 0.48 40% 50% 70% (0.3) 1.5 1.3 (168) 1,092 1,404 NM 1,646 997 844 19.8 19.1 18.9 (1,656) (2,272) (3,024) (0.8) (0.9) (1.1) 
VimpelCom 393.99 645.26 700% 1200% NM 0.1 0.1 1,197 1,754 1,688 19% 1,830 2,044 2,020 17.2 15.8 15.6 6,125 4,372 3,344 1.3 0.9 0.7 
Vodacom 2.49 2.48 3.27 78% 54% 58% 1.6 1.8 1.5 783 878 950 10% 929 1,004 1,063 23.0 24.1 25.5 1,644 1,474 1,177 0.7 0.6 0.4 
Wataniya 0.07 0.07 0.18 29% 34% 88% 2.8 3.1 1.5 346 392 474 17% 370 303 256 12.3 12.7 12.5 (109) (377) (724) (0.2) (0.5) (1.0) 
LATIN AMERICA 38% 50% 53% 1.9 2.3 2.0 7,166 8,826 9,842 17% 8,111 9,624 10,956 19.4 23.4 23.9 14,722 12,903 11,605 0.7 0.5 0.4 
America Movil 1.18 1.64 2.29 34% 38% 45% 3.2 2.5 2.0 6,144 6,671 7,283 9% 3,042 3,843 4,480 25.7 28.5 29.1 8,376 7,608 7,316 0.7 0.5 0.5 
Entel 461.91 534.63 534.67 77% 79% 80% 1.5 1.1 1.2 314 270 310 -1% 446 500 472 12.5 12.5 11.6 499 197 180 0.6 0.2 0.2 
NII Holdings NM NM NM 174 (358) (668) NM 799 1,285 1,889 9.8 11.0 11.4 704 1,063 1,722 0.6 0.7 0.9 
Tim Part.ON 0.13 0.15 0.23 60% 68% (1.0) 2.4 2.3 (187) 501 713 NM 1,307 1,324 1,274 12.0 20.1 19.5 1,214 834 - 0.7 0.3 - 
TIM Part.PN 0.68 0.83 1.35 61% 69% (1.0) 2.4 2.3 (172) 489 761 NM 1,198 1,293 1,361 12.1 18.0 19.1 1,552 1,306 885 1.0 0.6 0.3 
Vivo 0.69 2.00 2.61 52% 88% 3.2 1.6 1.4 893 1,254 1,444 27% 1,318 1,379 1,479 9.1 11.1 13.9 2,378 1,895 1,503 0.9 0.6 0.4  
Source:  BofA Merrill Lynch Global Research.  
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12. Debt spreads 
Table 20: Selected US$-denominated intermediate term debt issues (as of Dec. 23, 2009) 

Company Name Rating      Coupon Maturity Date   Effective Yield   OAS
OAS 1-Mo 

Change
OAS 3-Mo 

Change
OAS 12-Mo 

Change
ISO 

Country  
ISO 

Currency  
US Issues in US$
AT&T CORP A2 7.3% 11/15/11 1.6% 71 -15 -28 -451 US USD
QWEST CORP BBB3 7.6% 6/15/15 6.8% 428 -72 -47 -602 US USD
SPRINT NEXTEL BB2 6.0% 12/1/16 7.6% 455 -134 -59 -660 US USD
VERIZON COMM INC A2 5.6% 2/15/16 4.0% 113 -25 -27 -304 US USD

Non-US Issues in US$ Currency
America Movil A3 5.8% 1/15/15 4.4% 198 -1 -37 -387 MX USD
Axtel BB3 7.6% 2/1/17 7.9% 484 -41 -33 -807 MX USD
BT BBB2 8.1% 12/15/10 2.0% 162 -8 -64 -654 GB USD
Deutsche Telekom BBB1 5.8% 3/23/16 4.5% 161 -25 -7 -345 DE USD
France Telecom A3 7.8% 3/1/11 1.4% 87 -7 -28 -375 FR USD
KPN BBB1 8.4% 10/1/30 6.2% 175 -33 -13 -305 NL USD
KT A3 4.9% 7/15/15 4.9% 222 -7 -47 -515 KR USD
PCCW BBB2 5.3% 7/20/15 5.3% 262 -28 -42 -677 HK USD
Rogers Comm BBB2 6.4% 3/1/14 3.4% 135 -25 -37 -463 CA USD
SingTel A1 6.4% 12/1/11 1.9% 100 -2 -22 -258 SG USD
SK Telecom A2 4.3% 4/1/11 3.1% 250 3 -28 -468 KR USD
TCNZ A2 6.8% 12/14/11 2.5% 155 3 -229 -238 NZ USD
Telecom Italia BBB2 5.3% 10/1/15 4.2% 149 -47 -38 -713 IT USD
Telefonica A3 5.9% 2/4/13 2.9% 138 1 -9 -490 ES USD
Telmex A3 5.5% 1/27/15 4.8% 232 7 -1 -342 MX USD
Telekom Malaysia A3 7.9% 8/1/25 6.0% 167 -33 -54 -327 MY USD
Telstra A2 6.4% 4/1/12 2.3% 116 -11 -134 -490 AU USD
TELUS BBB1 8.0% 6/1/11 1.9% 124 11 -55 -496 CA USD
VimpelCom BB2 8.3% 5/23/16 7.6% 472 -45 -70 -1391 RU USD
Vodafone A3 5.8% 3/15/16 4.3% 136 -25 -38 -365 GB USD  

Source: BofA Merrill Lynch Global Index System 
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Table 21: Selected non-US company foreign-denominated intermediate term debt issues (as of Dec. 23, 2009) 

Company Name Rating      Coupon Maturity Date   Effective Yield   OAS
OAS 1-Mo 

Change
OAS 3-Mo 

Change
OAS 12-Mo 

Change
ISO 

Country  
ISO 

Currency  
International Issues in Local Currency
Bell Canada BBB1 5.0% 02/15/17 4.6% 138 -13 -28 -374 CA CAD
Belgacom A1 4.4% 11/23/16 3.6% 69 3 -27 -212 BE EUR
BT BBB2 7.5% 12/7/16 5.7% 227 -31 -50 -219 GB GBP
Cable & Wireless B1 8.6% 3/25/19 8.0% 418 -61 -70 -465 GB GBP
Deutsche Telecom BBB1 6.6% 3/29/18 4.0% 86 -16 -46 -128 DE EUR
France Telecom A3 4.8% 2/21/17 3.9% 95 11 -4 -191 FR EUR
KPN BBB1 4.0% 6/22/15 3.5% 100 -2 -17 -234 NL EUR
Manitoba Telecom BBB2 6.2% 6/10/14 4.3% 175 -3 -19 -326 CA CAD
NTT (Nippon Telecom) AA2 1.5% 9/18/15 0.7% 12 -1 0 -19 JP JPY
NTT DoCoMo AA2 1.6% 12/20/11 0.3% 15 0 1 -19 JP JPY
OTE BBB2 5.0% 8/5/13 3.8% 189 36 42 -237 GR EUR
TCNZ A2 5.6% 5/14/18 5.2% 144 -17 -30 -255 NZ GBP
Telecom Italia BBB2 5.4% 1/29/19 4.6% 134 -1 -44 -415 IT EUR
Telefonica A3 5.1% 2/14/13 2.8% 101 6 -17 -203 ES EUR
Telenor A3 4.5% 3/28/14 3.3% 116 1 -42 -257 NO EUR
TeliaSonera A3 4.8% 3/7/17 3.9% 99 7 -22 -274 SE EUR
Telstra A2 6.3% 4/15/15 7.0% 171 -12 -8 -128 AU AUD
TELUS BBB1 5.0% 6/3/13 3.2% 94 -16 -29 -351 CA CAD
TP SA BBB1 4.6% 7/5/11 2.2% 111 -28 -21 -160 PL EUR
Vodafone A3 4.6% 9/8/14 4.0% 114 -27 -39 -216 GB GBP  

Source: BofA Merrill Lynch Global Index System 
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Table 22: Selected sovereign debt issues in US$ (as of Dec. 23, 2009) 

Country Rating Coupon Maturity Effective 
Yield OAS OAS 1-Mo 

Change
OAS 3-Mo 

Change
OAS 12-Mo 

Change ISO Country

Argentina B3 8.28 12/31/33 12.2% 885 118 40 -1311 AR
Bulgaria BBB3 8.25 1/15/15 4.4% 199 -47 -79 -515 BG
Brazil BBB3 8.25 1/20/34 6.1% 162 -4 -15 -222 BR
Chile A1 5.5 1/15/13 1.9% 38 14 -6 -198 CL
China A1 4.75 10/29/13 2.8% 87 -6 19 -159 CN
Colombia BB1 0 11/16/15 2.2% 236 16 -13 -208 CO
Costa Rica BB1 6.548 3/20/14 4.6% 249 -53 -18 -367 CR
Dominican Republic B2 9.04 1/23/18 7.6% 450 -40 -103 -1324 DO
Ecuador CCC1 9.375 12/15/15 10.8% 807 -21 -173 -3432 EC
Guatemala BB2 9.25 8/1/13 5.0% 319 -58 -49 -482 GT
Hong Kong AA2 5.125 8/1/14 3.1% 79 4 6 -161 HK
Indonesia BB2 7.5 1/15/16 4.9% 215 -71 -52 -563 ID
Iraq NR 5.8 1/15/28 8.3% 454 -57 -47 -934 IQ
Israel A2 5.125 3/1/14 3.1% 102 19 -16 -160 IL
Jamaica CCC1 9 6/2/15 11.8% 929 30 257 -335 JM
Korea A2 4.875 9/22/14 3.3% 94 -49 -73 -335 KR
Lebanon B3 11.625 5/11/16 6.5% 370 -44 -93 -455 LB
Mexico BBB1 11.375 9/15/16 5.0% 207 43 6 -155 MX
Panama BB1 7.25 3/15/15 4.3% 179 -21 -20 -325 PA
Peru BBB3 8.375 5/3/16 4.5% 166 -9 -31 -328 PE
Philippines BB3 8.75 10/7/16 4.9% 190 -39 -56 -392 PH
Pakistan B3 7.125 3/31/16 11.7% 888 281 167 -1631 PK
Poland A3 5 10/19/15 3.9% 115 -35 -33 -256 PL
Turkey BB3 7.25 3/15/15 4.7% 220 -22 -50 -354 TR
Ukraine B3 7.65 6/11/13 13.1% 1138 -185 244 -2111 UA
Uruguay BB3 7.5 3/15/15 4.7% 218 -23 -61 -403 UY
Venezuela B1 5.75 2/26/16 14.9% 1203 14 328 -839 VE
Viet Nam BB3 6.875 1/15/16 6.3% 352 -14 27 -466 VN  

Source: BofA Merrill Lynch Global Index System 
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Table 23: Companies referenced (price as of Dec. 23, 2009) 
  LOCAL ADR 
Company Ticker Price QRQ Notes Ticker Price QRQ Notes 
 Advanced Info  XVDIF 84.50  C-1-8  q            
 Alaska Comm  ALSK 8.48  C-2-7  iosbpBwv            
 America Movil  AMX 47.50  B-1-7  ijosbpBwv            
 AT&T  T 28.04  A-2-7  ijosgbpBwOv           
 Axtel CPO  AXTLF 12.44  C-3-9  iqjosgpwv            
 BCE  YBCE 28.30  A-2-7  iqjospwv  BCE 27.01 A-2-7  ijosbpBv  
 Belgacom  BGAOF 25.70  B-3-8  qv            
 Bell Aliant  YBA U 27.98  B-3-8  iqjospv            
 BEZEQ  BZQIF 9.20  B-1-8  qv            
 Bharti  BHTIF 321.15  C-1-7  iqzospv            
 Bouygues  BOUYF 36.42  B-1-8  iqOv            
 BT  BTGOF 137.50  A-1-7  #Nijopqsv  BT 22.33 A-1-7 #BNbijopsv 
 Cable & Wireless  CWPUF 140.70  B-2-7  qv            
 Cbeyond  CBEY 15.39  C-3-9  isbpB            
 Cellcom  CEL 32.53  B-1-8  bBv            
 CenturyTel  CTL 36.11  B-1-7  iosgbpBOv            
 China Mobile  CHLKF 69.60  C-2-7  qv  CHL 45.05 C-2-7  bBv  
 China Telecom-H  CHJHF 3.20  C-2-7  qvw  CHA 40.70 C-2-7  Bbvw  
 China Unicom  CHUFF 9.64  C-1-8  iqs  CHU 12.53 C-1-8  isbB  
 Cincinnati Bell  CBB 3.43  B-3-9  iosgbpBwOv           
 Clearwire-CL A  CLWR 6.83  C-3-9  iosgbpBOv            
 Cogent  CCOI 10.12  C-2-9  bBw            
 Deutsche Telekom  DTLSF 10.42  B-2-7  iqospwv  DT 14.89 B-2-7  iosbpBwv  
 DiGi.com Bhd  DIGBF 21.92  B-3-7  qv            
 ECMS Mobinil  EGYMF 239.26  -6-   iqsgpOv            
 Elisa  ELMUF 15.53  A-2-7  q            
 Entel  EPRNF 6994.90  B-1-7  qv            
 France Telecom  FNCTF 17.42  B-2-7  iqjosgpOv  FTE 25.32 B-2-7 ijosgbpBOv 
 Frontier Comm  FTR 7.73  B-3-8  ijosbpBOv            
 Globe Telecom  GTMEF 930.00  C-1-7  q            
 GVT  GVTHF 55.50  -6-   qzv            
 Hutchison Teleco  HTMMF 0.12  C-3-9  iqospv            
 Idea Cellular  IDEAF 58.30  C-2-9  gqvwz            
 iiNet Ltd  IINEF 1.90  C-1-7  q            
 Iliad SA  ILIAF 83.38  B-3-7  q            
 Indosat  PTITF 4625.00  C-1-7  qv  IIT 24.36 C-1-7  bBv  
 Inmarsat PLC  IMASF 684.00  B-1-7  qbBw            
 KDDI  KDDIF 488000.00  B-3-7  qv            
 KPN  KKPNF 11.90  B-1-7  iqspOv  KKPNY 17.04 B-1-7  iqsbpBOv 
 Leap Wireless  LEAP 17.58  C-1-9  iosbpBv            
 Level 3  LVLT 1.50  C-2-9  iosbpBOv            
 Magyar Telekom  MGYZF 708.00  B-2-8  iqospwv  MTA 18.40 B-2-8  iosbpBwv  
 Manitoba Telecom  YMBT 33.42  B-3-8  iqv            
 Maroc Telecom  MAOTF 11.95  C-3-7  iqospOv            
 MetroPCS Communi  PCS 7.50  C-1-9  ijosgbpBwv           
 Mobily  XEHTF 44.10  C-1-7  q            
 Mobistar  MBSRF 48.40  A-1-8  iqjosgpOv            

Table 23: Companies referenced (price as of Dec. 23, 2009) 
  LOCAL ADR 
Company Ticker Price QRQ Notes Ticker Price QRQ Notes 
 MTC Zain  XOMBF0.99  C-3-7  qv            
 MTN Group  MTNOF117.20  C-1-7  iqsv            
 MTNL  XMTNF 73.85  C-3-7  qz  MTE 3.09  C-3-7  bB  
 MTS  MBT 48.87  C-1-8  isbBv            
 NII Holdings  NIHD 34.19  C-2-9  iosbpBv            
 NTT  NPPXF 3670.00  A-1-7  iqjosv  NTT 20.01 A-1-7  ijosbBv  
 NTT DoCoMo  NTDMF 129900.00 A-1-7  iqjosv  DCM 14.21 A-1-7  ijosbBv  
 Orascom Telecom  XORSF 25.71  C-3-9  qv  ORSTF 23.40 C-3-9  qv  
 OTE  XOTFF 10.38  A-1-7  iqospv  OTE 7.44  A-1-7  isbBv  
 PAETEC  PAET 4.25  C-1-9 iosgbpBwOv           
 Pak Telecom  PKTLF 17.53  C-1-8  q            
 Partner  PTNRF 73.63  B-2-8  iqospv  PTNR 19.45 B-2-8  iosbpBv  
 Pipe Networks Ltd  PNTWF6.10  -6-   q            
 PLDT  PLTLF 2605.00  C-1-7  q  PHI 55.75 C-1-7  bB  
 Portugal Telecom  PTGXF 8.68  A-2-7  iqsgv  PT 12.41 A-2-7  isgbBv  
 Qatar Telecom  XTQQF 145.80  C-2-8  qv            
 Qwest  Q 4.28  C-1-7 ijosgbpBwOv           
 RCVL  RLCMF 174.70  C-3-7  iqzospwv            
 Rogers Comm  YRCIB 31.98  B-2-7  iqspTOv  RCI 30.54 B-2-7  isbpBOv  
 SingTel  SNGNF 3.05  B-1-8  iqjospwOv            
 Softbank  SFTBF 2155.00  C-1-7  qOv            
 Sprint Nextel Corp  S 3.70  C-2-9  ijosgbpBOv           
 StarHub  SRHBF 2.10  B-3-8  iqjospv            
 Swisscom  SWZCF395.50  A-1-7  qjopv  SCMWY38.02 A-1-7  qjopv  
Tata Communications VSLSF 345.60  C-3-8  iqzospv  TCL 14.66 C-3-8  iosbpBv  
 Tele Norte Leste  TNE 20.79  C-2-7  ijosbBv            
 Tele2 AB  TLTZF 110.30  B-3-7  qwv            
 Telecom Argentina  TEO 16.40  C-3-9  bB            
 Telecom Egypt  TEGPF 18.32  C-1-7  qw            
 Telecom Italia  TIAOF 1.08  A-3-7  iqjosrpOv  TI 15.47 A-3-7 ijosrbpBOv 
 Telecom NZ  NZTCF 2.45  A-3-8  qv  NZT 8.78  A-3-8  bBv  
 Telefonica  TEFOF 19.73  A-1-7  iqjosrpv  TEF 85.03 A-1-7  ijosrbpBv  
 Telefonica O2 CZ  TFAOF 420.00  B-1-8  iqjospwv            
 Telekom Austria  TKMAF 9.72  B-3-7  iqjospv  TKAGY 27.90 B-3-7  iqjosbpBv  
 Telekom Malaysia  MYTEF 3.01  B-2-7  iqospv            
 Telemar ON  txnbf 43.86  C-2-7  iqzjosv            
 Telenor  TELNF 81.30  B-2-9  qOv  TELNY 41.90 B-2-9  qOv  
 Telesp Fixed  TSP 24.40  C-3-7  ijosbpBv            
 TeliaSonera  TLSNF 52.55  A-2-7  iqjosgpv            
 Telkom  TLKMF 9600.00  C-3-7  q  TLK 40.54 C-3-7  bB  
 Telkom SA  TKMJF 36.45  C-3-8  qv            
 Telmex Intl  TII 18.34  C-3-7  ijsgbpBv            
 Telmex L  TMX 17.01  C-3-7  ijsgbpBv            
 Telstra Corp  TTRAF 3.36  B-2-7  iqospv  TLSYY 14.62 B-2-7  iqospv  
 TELUS Corp.  YT 33.23  B-2-7  iqjopv  TU 30.69 B-2-7  ijobpBv  
 Tim Part.ON  XITMF 7.15  C-2-7  iqzjospOv            
 TIM Part.PN  TSU 28.67  C-2-7  ijosbpBOv            
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Table 23: Companies referenced (price as of Dec. 23, 2009) 
  LOCAL ADR 
Company Ticker Price QRQ Notes Ticker Price QRQ Notes 
 Total Access  TACJF 1.10  C-1-8  qOv  TACPF 36.00 C-1-8  qOv  
 TP SA  PTTWF 15.80  B-2-7  iqspv            
 TRUE Corp  TCPJF 3.04  C-3-9  qO            
 Turk Telekom  TRKNF 4.52  C-2-7  qv            
 Turkcell  TKCZF 10.40  C-2-8  qjopwv  TKC 16.97 C-2-8  jobpBv  
 TW Telecom  TWTC 17.07  C-1-9  ijosbpBwOv           
 Verizon Comm  VZ 33.23  A-2-7  ijosgbpBwOv           
 VimpelCom  VIP 19.51  C-1-9  bBv            
 Vivo  VIV 29.98  C-2-9  ijosbpBv            
 Vodacom  XVDFF 57.01  C-2-8  iqospOv            
 Vodafone Group  VODPF 142.70  A-1-7  iqosgpOv  VOD 22.83 A-1-7 iosgbpBOv 
 Wataniya  XNNMF 1.50  C-1-7  q            
 Windstream Comm.  WIN 11.34  C-1-8  isgbpBwOv           
Source:  BofA Merrill Lynch Global Research. Local stock prices expressed in local currency, ADR prices in US$.  
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FOOTNOTE KEY: 

/#/ One or more analysts responsible for covering the securities in this report owns such securities. 
/b/ MLPF&S or one of its affiliates acts as a market maker for the equity securities recommended in the report. 
/g/ MLPF&S or an affiliate was a manager of a public offering of securities of this company within the last 12 months. 
/i/ The company is or was, within the last 12 months, an investment banking client of MLPF&S and/or one or more of its affiliates. 
/j/ MLPF&S or an affiliate has received compensation from the company for non-investment banking services or products within the past 12 months. 
/o/ The company is or was, within the last 12 months, a securities business client (non-investment banking) of MLPF&S and/or one or more of its affiliates. 
/p/ The company is or was, within the last 12 months, a non-securities business client of MLPF&S and/or one or more of its affiliates. 
/q/ In the US, retail sales and/or distribution of this report may be made only in states where these securities are exempt from registration or have been qualified for sale. 
/r/ An officer, director or employee of MLPF&S or one of its affiliates is an officer or director of this company. 
/s/ MLPF&S or an affiliate has received compensation for investment banking services from this company within the past 12 months. 
/v/ MLPF&S or an affiliate expects to receive or intends to seek compensation for investment banking services from this company or an affiliate of the company within the next three months. 
/w/ MLPF&S together with its affiliates beneficially owns one percent or more of the common stock of this company. If this report was issued on or after the 10th day of the month, it reflects the ownership position on the last day of the previous 
month.  Reports issued before the 10th day of a month reflect the ownership position at the end of the second month preceding the date of the report. 
/x/ Customers of MLPF&S and BAS in the US can receive independent, third-party research on companies covered in this report, at no cost to them, if such research is available. Customers can access this independent research at 
http://www.ml.com/independentresearch or can call 1-800-637-7455 to request a copy of this research.   
/z/ The country in which this company is organized has certain laws or regulations that limit or restrict ownership of the company's shares by nationals of other countries. 
/A/ One of the analysts covering the company is a former employee of the company and, in that capacity, received compensation from the company within the past 12 months. 
/B/ MLPF&S or one of its affiliates is willing to sell to, or buy from, clients the common equity of the company on a principal basis. 
/C/ Merrill Lynch is affiliated with an NYSE specialist organization that specializes in one or more securities issued by the subject companies. This affiliated NYSE specialist organization makes a market in, and may maintain a long or short position 
in or be on the opposite side of orders executed on the Floor of the NYSE in connection with one or more of the securities issued by these companies. 
/N/ The company is a corporate broking client of Merrill Lynch International in the United Kingdom. 
/O/ MLPF&S or one of it affiliates has a significant financial interest in the fixed income instruments of the issuer.  If this report was issued on or after the 10th day of a month, it reflects a significant financial interest on the last day of the previous 
month.  Reports issued before the 10th day of a month reflect a significant financial interest at the end of the second month preceding the date of the report.   
/P/ Class A shares are variable voting 
/Q/ Class A shares are subordinate voting 
/R/ Class A shares are nonvoting 
/S/ Class B shares are limited voting 
/T/ Class B shares are nonvoting 
/U/ Class B shares are restricted voting 
/V/ Class B shares are subordinate voting 
/W/ Class S shares are subordinate voting 
/X/ Common shares are subordinate voting 
/Y/ Common shares are limited voting 
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13. Global team list 
GLOBAL COORDINATOR 
Glen Campbell >> Research Analyst, Merrill Lynch (Canada) 
glen.campbell@baml.com +1 416 369 7651 
  
US    
David Barden, CFA Research Analyst, MLPF&S 
david.w.barden@baml.com +1 646 855 1320 
Michael J. Funk Research Analyst, MLPF&S 
michael.funk@baml.com +1 646 855 5664 
Stephen Douglas Research Analyst, MLPF&S 
stephen.w.douglas@baml.com +1 646 855 2615 
Tudor Mustata Research Analyst, MLPF&S 
tudor.mustata@baml.com +1 646 855 3327 
  
CANADA   
Glen Campbell >> Research Analyst, Merrill Lynch (Canada) 
glen.campbell@baml.com +1 416 369 7651 
Flora Chen, CFA >> Research Analyst, Merrill Lynch (Canada) 
flora.chen@baml.com +1 416 369 7588 
  
EUROPE   
Jesús Romero >> Research Analyst, MLPF&S (UK) 
jesus.romero@baml.com +44 20 7996 1556 
Jakob Bluestone, CFA >> Research Analyst, MLPF&S (UK) 
jakob.bluestone@baml.com +44 20 7996 4544 
Wilton Fry >> Research Analyst, MLPF&S (UK) 
wilton.fry@baml.com +44 20 7996 2556 
  
EESA  
Stephen Pettyfer, CFA >> Research Analyst, Merrill Lynch (Dubai) 
stephen.pettyfer@baml.com +971 4 425 8218 
Haim Israel >> Research Analyst, Merrill Lynch (Israel) 
haim.israel@baml.com +972 3 607 2007 
Mariya Rubanovskaya >> Research Analyst, MLPF&S (UK) 
mariya.rubanovskaya@baml.com +44 20 7996 3878 
Niel Venter, CFA >> Research Analyst, Merrill Lynch (Dubai) 
niel.venter@baml.com +971 4 425 8234 
  
  
  

  
  
  
JAPAN  
Kei Takahashi >> Research Analyst, Merrill Lynch (Japan) 
kei.takahashi@baml.com +81 3 6225 6268 
Chisa Kobayashi >> Research Analyst, Merrill Lynch (Japan) 
chisa.kobayashi@baml.com +81 3 6225 7214 
  
LATIN AMERICA   
Mauricio Fernandes >> Research Analyst, Merrill Lynch (Brazil) 
mauricio.fernandes@baml.com +55 11 2188 4236 
Lars Konrad >> Research Analyst, Merrill Lynch (Brazil) 
lars.konrad@baml.com +55 11 2188 4255 
Rodrigo Villanueva, CFA >> Research Analyst, Merrill Lynch (Mexico) 
rodrigo.villanueva@baml.com +52 55 5201 3286 
  
ASIA-PACIFIC   
Reena Verma Bhasin, CFA >> Research Analyst, DSP Merrill Lynch (India) 
reena.verma@baml.com +91 22 6632 8667 
Cynthia Meng >> Research Analyst, Merrill Lynch (Hong Kong) 
cynthia.meng@baml.com +852 2536 3043 
Alice Bennett >> Research Analyst, Merrill Lynch (Australia) 
alice.bennett@baml.com +61 3 9659 2377 
David Kaynes >> Research Analyst, Merrill Lynch (Australia) 
david.kaynes@baml.com +61 3 9659 2740 
Chen Hsung Khoo >> Research Analyst, Merrill Lynch (Singapore) 
chenhsung.khoo@baml.com +65 6330 7211 
Jay Yoo >> Research Analyst, Merrill Lynch (Korea) 
jay.yoo@baml.com +82 2 3707 0537 
Clara Fan >> Research Analyst, Merrill Lynch (Hong Kong) 
clara.fan@baml.com +852 2536 3122 
  
Jojo Gonzales ^^ Research Analyst, Philippine Equity Partners 
Edser Trinidad ^^ Research Analyst, Philippine Equity Partners 
Thitithep Nophaket ^^^ Research Analyst, Phatra Securities 
Saqib Sajjad ^^^^ Research Analyst, KASB Securities 
  
  

 
^^Philippine Equity Partners employees are not registered/qualified as research analysts under NYSE/NASD rules. 
^^^Phatra Securities employees are not registered/qualified as research analysts under NYSE/NASD rules.  
^^^^KASB Securities employees are not registered/qualified as research analysts under NYSE/NASD rules. 
>> Employed by a non-US affiliate of MLPF&S and is not registered/qualified as a research analyst under the NYSE/NASD rules. 
Refer to "Other Important Disclosures" for information on certain Merrill Lynch entities that take responsibility for this report in particular jurisdictions. 
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Important Disclosures  
    

FUNDAMENTAL EQUITY OPINION KEY: Opinions include a Volatility Risk Rating, an Investment Rating and an Income Rating. VOLATILITY RISK RATINGS, indicators of potential price fluctuation, are: 
A - Low, B - Medium and C - High. INVESTMENT RATINGS reflect the analyst’s assessment of a stock’s: (i) absolute total return potential and (ii) attractiveness for investment relative to other stocks within 
its Coverage Cluster (defined below). There are three investment ratings: 1 - Buy stocks are expected to have a total return of at least 10% and are the most attractive stocks in the coverage cluster; 
2 - Neutral stocks are expected to remain flat or increase in value and are less attractive than Buy rated stocks and 3 - Underperform stocks are the least attractive stocks in a coverage cluster. Analysts 
assign investment ratings considering, among other things, the 0-12 month total return expectation for a stock and the firm’s guidelines for ratings dispersions (shown in the table below). The current price 
objective for a stock should be referenced to better understand the total return expectation at any given time. The price objective reflects the analyst’s view of the potential price appreciation 
(depreciation). 
Investment rating Total return expectation (within 12-month period of date of initial rating) Ratings dispersion guidelines for coverage cluster* 

Buy ≥ 10% ≤ 70% 
Neutral ≥ 0% ≤ 30% 

Underperform N/A ≥ 20% 
* Ratings dispersions may vary from time to time where BofAML Research believes it better reflects the investment prospects of stocks in a Coverage Cluster. 

INCOME RATINGS, indicators of potential cash dividends, are: 7 - same/higher (dividend considered to be secure), 8 - same/lower (dividend not considered to be secure) and 9 - pays no cash dividend. 
Coverage Cluster is comprised of stocks covered by a single analyst or two or more analysts sharing a common industry, sector, region or other classification(s). A stock’s coverage cluster is included in the most 
recent BofAML Comment referencing the stock.  
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Other Important Disclosures 
 

BofA Merrill Lynch (BofAML) Research refers to the combined Global Research operations of Merrill Lynch and BAS. 
Officers of MLPF&S or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related investments. 
Merrill Lynch Research policies relating to conflicts of interest are described at http://www.ml.com/media/43347.pdf. 
"Merrill Lynch" includes Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S") and its affiliates, including BofA (defined below). "BofA" refers to Banc of America Securities LLC ("BAS"), 

Banc of America Securities Limited ("BASL"), Banc of America Investment Services, Inc ("BAI") and their affiliates. Investors should contact their Merrill Lynch or BofA representative if they have 
questions concerning this report. 

Information relating to Non-US affiliates of Merrill Lynch and Distribution of Affiliate Research Reports: 
MLPF&S, BAS, BAI, and BASL distribute, or may in the future distribute, research reports of the following non-US affiliates in the US (short name: legal name): Merrill Lynch (France): Merrill Lynch Capital Markets 

(France) SAS; Merrill Lynch (Frankfurt): Merrill Lynch International Bank Ltd, Frankfurt Branch; Merrill Lynch (South Africa): Merrill Lynch South Africa (Pty) Ltd; Merrill Lynch (Milan): Merrill Lynch International Bank 
Limited; MLPF&S (UK): Merrill Lynch, Pierce, Fenner & Smith Limited; Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited; Merrill Lynch (Hong Kong): Merrill Lynch (Asia Pacific) Limited; Merrill Lynch 
(Singapore): Merrill Lynch (Singapore) Pte Ltd; Merrill Lynch (Canada): Merrill Lynch Canada Inc; Merrill Lynch (Mexico): Merrill Lynch Mexico, SA de CV, Casa de Bolsa; Merrill Lynch (Argentina): Merrill Lynch Argentina 
SA; Merrill Lynch (Japan): Merrill Lynch Japan Securities Co, Ltd; Merrill Lynch (Seoul): Merrill Lynch International Incorporated (Seoul Branch); Merrill Lynch (Taiwan): Merrill Lynch Securities (Taiwan) Ltd.; DSP Merrill 
Lynch (India): DSP Merrill Lynch Limited; PT Merrill Lynch (Indonesia): PT Merrill Lynch Indonesia; Merrill Lynch (KL) Sdn. Bhd.: Merrill Lynch (Malaysia); Merrill Lynch (Israel): Merrill Lynch Israel Limited; Merrill Lynch 
(Russia): Merrill Lynch CIS Limited, Moscow; Merrill Lynch (Turkey): Merrill Lynch Yatirim Bankasi A.S.; Merrill Lynch (Dubai): Merrill Lynch International, Dubai Branch; MLPF&S (Zürich rep. office): MLPF&S Incorporated 
Zürich representative office; Merrill Lynch (Spain); Merrill Lynch Capital Markets Espana, S.A.S.V. 

This research report has been approved for publication in the United Kingdom by Merrill Lynch, Pierce, Fenner & Smith Limited and BASL, which are authorized and regulated by the Financial Services Authority; has 
been considered and distributed in Japan by Merrill Lynch Japan Securities Co, Ltd and Banc of America Securities - Japan, Inc., registered securities dealers under the Financial Instruments and Exchange Law in Japan; 
is distributed in Hong Kong by Merrill Lynch (Asia Pacific) Limited and Banc of America Securities Asia Limited, which are regulated by the Hong Kong SFC and the Hong Kong Monetary Authority; is issued and 
distributed in Taiwan by Merrill Lynch Securities (Taiwan) Ltd.; is issued and distributed in Malaysia by Merrill Lynch (KL) Sdn. Bhd., a licensed investment adviser regulated by the Malaysian Securities Commission; is 
issued and distributed in India by DSP Merrill Lynch Limited; and is issued and distributed in Singapore by Merrill Lynch International Bank Limited (Merchant Bank), Merrill Lynch (Singapore) Pte Ltd (Company 
Registration No.'s F 06872E and 198602883D respectively) and Bank of America Singapore Limited (Merchant Bank). Merrill Lynch International Bank Limited (Merchant Bank), Merrill Lynch (Singapore) Pte Ltd and Bank 
of America Singapore Limited (Merchant Bank) are regulated by the Monetary Authority of Singapore. Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795), AFS License 235132 provides this report in Australia 
in accordance with section 911B of the Corporations Act 2001 and neither it nor any of its affiliates involved in preparing this research report is an Authorised Deposit-Taking Institution under the Banking Act 1959 nor 
regulated by the Australian Prudential Regulation Authority. No approval is required for publication or distribution of this report in Brazil. 

This research report has been prepared and issued by MLPF&S and/or one or more of its non-US affiliates. MLPF&S is the distributor of this research report in the US and accepts full responsibility for research 
reports of its non-US affiliates distributed to MLPF&S clients in the US. Any US person (other than BAS, BAI and their respective clients) receiving this research report and wishing to effect any transaction in any security 
discussed in the report should do so through MLPF&S and not such foreign affiliates. 

BAS distributes this research report to its clients and to its affiliate BAI and accepts responsibility for the distribution of this report in the US to BAS clients, but not to the clients of BAI. BAI is a registered broker-dealer, 
member of FINRA and SIPC, and is a non-bank subsidiary of Bank of America, N.A. BAI accepts responsibility for the distribution of this report in the US to BAI clients. Transactions by US persons that are BAS or BAI 
clients in any security discussed herein must be carried out through BAS and BAI, respectively. 

General Investment Related Disclosures: 
This research report provides general information only. Neither the information nor any opinion expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or other financial instrument 

or any derivative related to such securities or instruments (e.g., options, futures, warrants, and contracts for differences). This report is not intended to provide personal investment advice and it does not take into account 
the specific investment objectives, financial situation and the particular needs of any specific person. Investors should seek financial advice regarding the appropriateness of investing in financial instruments and 
implementing investment strategies discussed or recommended in this report and should understand that statements regarding future prospects may not be realized. Any decision to purchase or subscribe for securities in 
any offering must be based solely on existing public information on such security or the information in the prospectus or other offering document issued in connection with such offering, and not on this report. 

Securities and other financial instruments discussed in this report, or recommended, offered or sold by Merrill Lynch, are not insured by the Federal Deposit Insurance Corporation and are not deposits or other 
obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, derivatives, in particular, involve numerous risks, including, among others, market risk, counterparty default 
risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. In some cases, securities and other financial instruments may be difficult to value or sell and reliable information about the 
value or risks related to the security or financial instrument may be difficult to obtain. Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of 
such securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. Past performance is not necessarily a guide to future performance. Levels and basis for taxation 
may change. 

This report may contain a short-term trading idea or recommendation, which highlights a specific near-term catalyst or event impacting the company or the market that is anticipated to have a short-term price impact 
on the equity securities of the company. Short-term trading ideas and recommendations are different from and do not affect a stock's fundamental equity rating, which reflects both a longer term total return expectation 
and attractiveness for investment relative to other stocks within its Coverage Cluster. Short-term trading ideas and recommendations may be more or less positive than a stock's fundamental equity rating. 

Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. Investors in such securities and instruments, including ADRs, 
effectively assume currency risk. 

UK Readers: The protections provided by the U.K. regulatory regime, including the Financial Services Scheme, do not apply in general to business coordinated by Merrill Lynch entities located outside of the United 
Kingdom. These disclosures should be read in conjunction with the BASL general policy statement on the handling of research conflicts, which is available upon request. 
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Officers of MLPF&S or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related investments. 
Merrill Lynch is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. Merrill Lynch may, at any time, hold a trading position (long or short) in the securities 

and financial instruments discussed in this report. 
Merrill Lynch, through business units other than BofAML Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent with, and reach different conclusions from, the 

information presented in this report. Such ideas or recommendations reflect the different time frames, assumptions, views and analytical methods of the persons who prepared them, and Merrill Lynch is under no 
obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this report. 

Copyright and General Information regarding Research Reports: 
Copyright 2009 Merrill Lynch, Pierce, Fenner & Smith Incorporated. All rights reserved. iQmethod, iQmethod 2.0, iQprofile, iQtoolkit, iQworks are service marks of Merrill Lynch & Co., Inc. iQanalytics®, iQcustom®, 

iQdatabase® are registered service marks of Merrill Lynch & Co., Inc. This research report is prepared for the use of Merrill Lynch clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in 
any form or manner, without the express written consent of Merrill Lynch. Merrill Lynch research reports are distributed simultaneously to internal and client websites and other portals by Merrill Lynch and are not publicly-
available materials. Any unauthorized use or disclosure is prohibited. Receipt and review of this research report constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, 
conclusion, or information contained in this report (including any investment recommendations, estimates or price targets) without first obtaining expressed permission from an authorized officer of Merrill Lynch. 

Materials prepared by Merrill Lynch research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information known to, professionals 
in other business areas of Merrill Lynch, including investment banking personnel. Merrill Lynch has established information barriers between BofAML Research and certain business groups. As a result, Merrill Lynch does 
not disclose certain client relationships with, or compensation received from, such companies in research reports. 
To the extent this report discusses any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to 
issues of law relating to the subject matter of this report. Merrill Lynch research personnel’s knowledge of legal proceedings in which any Merrill Lynch entity and/or its directors, officers and employees may be plaintiffs, 
defendants, co-defendants or co-plaintiffs with or involving companies mentioned in this report is based on public information. Facts and views presented in this material that relate to any such proceedings have not been 
reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of Merrill Lynch in connection with the legal proceedings or matters relevant to such proceedings. 

This report has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any securities. None of MLPF&S, 
any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). Merrill Lynch policy prohibits research personnel from disclosing a 
recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing such rating, recommendation or investment thesis. 

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to seek tax advice based on 
their particular circumstances from an independent tax professional. 

The information herein (other than disclosure information relating to Merrill Lynch and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This report may contain links to third-party 
websites. Merrill Lynch is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on such third-party websites is not part of this report and is not 
incorporated by reference into this report. The inclusion of a link in this report does not imply any endorsement by or any affiliation with Merrill Lynch. Access to any third-party website is at your own risk, and you should 
always review the terms and privacy policies at third-party websites before submitting any personal information to them. Merrill Lynch is not responsible for such terms and privacy policies and expressly disclaims any 
liability for them. 

Subject to the quiet period applicable under laws of the various jurisdictions in which we distribute research reports and other legal and Merrill Lynch policy-related restrictions on the publication of research reports, 
fundamental equity reports are produced on a regular basis as necessary to keep the investment recommendation current. 

Certain outstanding reports may contain discussions and/or investment opinions relating to securities, financial instruments and/or issuers that are no longer current. Always refer to the most recent research report 
relating to a company or issuer prior to making an investment decision. 

In some cases, a company or issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such company or issuer 
(or its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial instruments) nor should 
the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BAS, BAI, MLPF&S or any of their affiliates may not solicit purchases of securities or financial 
instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies. 

Neither Merrill Lynch nor any officer or employee of Merrill Lynch accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this report or its contents.   
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