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DISCLAIMER 

The following presentation is being made only to, and is only 

directed at, persons to whom such presentation may lawfully be 

communicated (’relevant persons’). Any person who is not a 

relevant person should not act or rely on this presentation or any 

of its contents. Information in the following presentation relating to 

the price at which relevant investments have been bought or sold 

in the past or the yield on such investments cannot be relied upon 

as a guide to the future performance of such investments.  

This presentation does not constitute an offering of securities or 

otherwise constitute an invitation or inducement to any person to 

underwrite, subscribe for or otherwise acquire securities in any 

company within the Telenor Group. The release, publication or 

distribution of this presentation in certain jurisdictions may be 

restricted by law, and therefore persons in such jurisdictions into 

which this presentation is released, published or distributed 

should inform themselves about, and observe, such restrictions. 

This presentation contains statements regarding the future in 

connection with the Telenor Group’s growth initiatives, profit 

figures, outlook, strategies and objectives. In particular, the slide 

“Outlook for 218 and mid-term ambitions” contains forward-looking 

statements regarding the Telenor Group’s expectations. All 

statements regarding the future are subject to inherent risks and 

uncertainties, and many factors can lead to actual profits and 

developments deviating substantially from what has been 

expressed or implied in such statements.  
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HIGHLIGHTS  FOURTH QUARTER AND FULL YEAR 2017 

EBITDA before other items. Organic growth rates. Currency-adjusted opex 

FOURTH QUARTER 2017 

• Continued growth in core revenues, and   

2 million net mobile subscriber growth 

• Efficiency initiatives on track, securing 

momentum into 2018 

• 37% EBITDA margin and 11% organic 

growth in EBITDA 

 

FULL YEAR 2017 

• Revenues of NOK 125 bn (+1%) 

• Opex reductions of NOK 1.6 bn (-3%) 

• EBITDA of NOK 49 bn (+9%) 

• Net income of NOK 12 bn 

• Free cash flow of NOK 25 bn 

 



Q4 2017 

38-39% 

15-16% 

1-2% 

DELIVERED ON 2017 GUIDANCE  
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Organic revenue growth  

EBITDA margin 

Capex/sales ratio 

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

EBITDA before other items. Capex excl. spectrum and licence fees. 

2017 outlook 2017 actual 

39.3% 

14.6% 

0.7% 

36.7% 

17.4% 

0.8% 

2016 baseline* 



Q4 2017 

OPERATIONAL HIGHLIGHTS IN Q4  

5 

• Continued fixed & mobile ARPU growth 

in Norway 
 

• Fixed internet & TV revenue growth of  

7% in Norway and 5% Sweden 
 

• Temporary cost increase in Denmark 

• 1% subscriber & traffic revenue growth     in 

Thailand 
 

• EBITDA margin +7 pp in Thailand 
 

• Internet revenue growth to compensate 

legacy decline     

      

    

• 5% subscription and traffic revenue 

growth in Hungary  
 

• Good cost management driving opex 

reduction 

• 12% subscription and traffic revenue 

growth in Bangladesh 
 

• EBITDA margin +5pp in Pakistan 
 

• Increased price pressure in Myanmar 

Central and Eastern Europe Scandinavia and Broadcast 

Emerging Asia Developed Asia 

Opex: 
 

Fixed internet 

ARPU in Norway: 

Mobile subscribers: 
 

Avg. data usage: 
 



Q4 2017 

CONTINUED GROWTH IN SUBSCRIPTION & TRAFFIC 

REVENUES 

0.8 % 0.8 % 

1.1 % 

2.8 % 
2.7 % 

2.6 % 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

Total subscription & traffic revenues Mobile subscription & traffic revenues
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Q4 2017 

2% ORGANIC GROWTH IN GROSS PROFIT,  

SUPPORTED BY CONTINUED GROWTH IN CORE REVENUES 

 

7 Organic growth assuming fixed currency, adjusted for acquisitions and disposals.  

Revenues (NOK bn) 

• 3% organic growth in subscription 

and traffic revenues 

• NOK 0.4 bn reduction in low-margin revenues 

(handset sale, global wholesale and Datametrix) 

 

 

 

Q4 revenue  growth decomposition YoY (pp) 

22.8 23.5 

Q4 16 Q4 17

31.7 32.1 

Q4 16 Q4 17

0% 

2% 

Group

Other

Global wholesale

Handset sale

Fixed internet & TV

Mobile subs & traffic 1.7 

0.4 

-0.7 

-0.5 

-0.5 

-1.4 

Gross profit (NOK bn) 

• 1 percentage point gross margin 

improvement 
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CONTINUED OPEX REDUCTIONS IN Q4,  

TOTAL OPEX REDUCTIONS OF NOK 1.6 BN (-3%) IN 2017 
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46.9 

44.7 

2016 Q1 Q2 Q3 Q4 2017

Opex reductions – by area (NOK bn) Opex reductions – quarterly development (NOK bn) 

• Opex reductions in Q4 of NOK 0.6 bn  

 

 

• Reductions in sales & marketing cost driven by Norway, 

Thailand and Pakistan 

46.9 

44.7 

2016 Personnel Sales &
marketing

O&M Regulatory Other 2017

FX Organic 

FX adjusted opex reductions 
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OPEX REDUCTIONS IN MAJORITY OF BUSINESS UNITS 

9 

Scandinavia  Central & Eastern Europe Developed Asia Emerging Asia 

-3% -2% 

-9% 

-6% -5% -5% 

-8% 

-3% 

3% 

-7% 

14% 

Norway Sweden Denmark Hungary MNE & Serbia Bulgaria Thailand Malaysia Bangladesh Pakistan Myanmar

FX adj opex development in % (FY 2017 vs FY 2016) 



Q4 2017 

46.0 
49.0 

37% 

39% 

2016 2017

10.6 
11.8 

34% 
37% 

Q4 16 Q4 17

11% ORGANIC EBITDA GROWTH 

10 Organic growth assuming fixed currency, adjusted for acquisitions and disposals.  

EBITDA (NOK bn)  development EBITDA (NOK m)  and EBITDA margin (%) 

10.6 

11.8 
0.6 

0.6 

Q4 16 Gross profit Opex Q4 17

T
h

o
u

s
a
n

d
s
 

• 9% organic growth in EBITDA in Q4, adj. for negative one-time 

effect in Sweden Q4 2016 

• 3 percentage point EBITDA margin improvement in 2017 

 

 

• EBITDA uplift supported by negative one-time effect in Sweden 

in Q4 2016  

• 9% organic EBITDA growth and all-time-high EBITDA in 2017  

11% 

9% 



Q4 2017 

ORGANIC EBITDA GROWTH IN 9 OF 11 MARKETS 

11 

2% 

18% 

39% 

9% 
3% 

-1% 

9% 

-2% 

20% 
25% 

5% 

Scandinavia  Central & Eastern Europe  Developed Asia Emerging Asia 

Organic EBITDA growth (FY 2017 vs FY 2016) 

 
EBITDA margin (FY 2017) 

43% 

32% 

17% 

32% 
37% 37% 39% 

46% 

59% 

51% 

43% 

Norway Sweden Denmark Hungary MNE & Serbia Bulgaria Thailand Malaysia Bangladesh Pakistan Myanmar
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CAPEX PRIORITISED TOWARDS REVENUE GROWTH 

AND MAINTAINING MARKET POSITIONS 

12 Capex and capex/sales ratio excl. licenses 

Investing to secure growth and market positions Capex (NOK m) and capex/sales (%)  

21.8 

18.2 

17% 

15% 

2016 2017

• 4G coverage in Norway reached 99% pop coverage, with 8,000 

sites 

• Network densification in Thailand, with 10k new licensed base 

stations in 2017 

 

 

 

 

 

 

 

 

 

6.8 

5.5 

21% 

17% 

Q4 16 Q4 17

• Lower capital intensity following extensive mobile network rollout 

in 2016  

 

 

 

100% = NOK 18.2 bn 

Other 

Emerging 
Asia 

FTTH 

4G  Norway 

IT 

Densification 

Thailand 
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NET INCOME OF NOK 12 BILLION IN 2017 

13 

NOK m Q4 2017 Q4 2016 2017 2016 

Revenues 32 093 31 727 124 756 125 395 

EBITDA before other items 11 835 10 649 48 992 45 966 

Other items -394 -374 -101 -918 

EBITDA 11 441 10 275 48 891 45 049  

Depreciation & amortization -5 589 -5 030 -21 257 -19 583 

Impairments -468 -1 032 -895 -1 159 

Operating profit 5 384 4 214 26 739 24 307 

Associated companies -20 1 439 -4 617 -1 796 

Net financials -1 264 -1 690 -164 -3 209 

Taxes -1 030 -910 -6 854 -5 924 

Profit (loss) from discontinued operations -164 -140 -207 -7 572 

Minorities 681 625  2 915 2 974 

Net income - Telenor equity holders 2 226 2 286 11 983 2 832 

Earnings per share (NOK) 1.49 1.52 7.99 1.89 
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FREE CASH FLOW OF NOK 25 BILLION IN 2017 

14 

Free cash flow (NOK bn)  NOK bn Q4 2017 2017 2016 

EBITDA 11.8 49.0 46.0 

Taxes  -2.4 -6.1 -5.8 

Net interest paid -0.6 -2.2 -1.7 

Capex -4.0 -17.2 -20.4 

Spectrum -0.6 -2.1 -4.9 

M&A & disposals 0.1  8.7 2.6 

Dividends to minorities -0.4 -2.6 -3.1 

Working cap.& other -0.5 -2.6 -2.4 

Free cash flow 3.3 24.9 10.3 

7.7 

16.2 
 2.6  

 8.7  

2016 2017

0.9 

3.2 

0.7 

0.1 

Q4 16 Q4 17

10.3 

24.9 

M&A and disposals 

• 110% growth in free cash flow pre M&A & disposals in 2017 

 

 

FCF excl M&A and disposals 

1.5 

3.3 
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PRIORITIES FOR CAPITAL ALLOCATION 
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Solid balance sheet Attractive shareholder remuneration Value-accretive investments 

Net debt / EBITDA  

 
Ordinary dividend: Year-on-year 

  

Buybacks and/or special dividends  

to be considered  

on a case-by-case basis 

Network investments prioritized 

towards growth and  

maintaining market positions  

Ensure efficient 

 spectrum portfolios 

Selectively explore inorganic 

opportunities within core business 

and core geographies 
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MAINTAINING A SOLID BALANCE SHEET 

16 

47.9 

54.4 53.7 
51.9 

41.0 

46.9 

1.1 
1.2 1.2 

1.1 

0.9 1.0 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

Debt maturity profile** Net debt (NOK bn) and net debt/EBITDA*  

*) 12 months rolling EBITDA. Net debt excl. licence commitments of NOK 2.3 bn 

**) Excl USD 1 bn exchangeable bond due in Sep 2019, with VEON shares as underlying security 

9.9 

4.2 

7.4 
4.9 

12.3 

4.7 

0.4 

5.9 

0.6 

2.2 

9.5 

2018 2019 2020 2021 2022 2023->

Telenor ASA

Subsidiaries

14.6 

  4.6 

13.3 

 21.8 

7.1 
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PROPOSING A DIVIDEND OF NOK 8.10 FOR 2017 

4% YEAR-ON-YEAR GROWTH IN ORDINARY DIVIDEND 
 

• Total dividend of NOK 8.10 per share for FY 2017 (+4%) 

• First tranche of NOK 4.20 paid out in May 

• Second tranche of NOK 3.90 to be paid out in November  

 

PLAN TO ASK FOR NEW BUYBACK MANDATE 
 

• Plan to ask the AGM for a new buyback mandate to secure 

flexibility for additional shareholder remuneration 

 

EXECUTING ON 2017 BUYBACK PROGRAMME 
 

• Total buyback of up to 2% of shares, incl. proportional buyback 

from the Norwegian state  

• Market purchases expected to run until end of February 2018 

17 

11.7 

7.00 7.30 7.50 7.80 8.10 

2014 2015 2016 2017 2018

Buyback

Dividend

DPS (NOK)

Shareholder remuneration (NOK bn)* 

10.6 11.0 11.3 

16.7 

12.2 



TELENOR GROUP –STRATEGY UPDATE 

Sigve Brekke, CEO 

 



NAVIGATING IN A CHANGING INDUSTRY LANDSCAPE 

19 

Internet access  

is our foundation 

Personalization drives customer 

engagement and value creation 

Efficient operations enable 

growth and competitiveness 
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GROWTH EFFICIENCY SIMPLIFICATION 

CONTINUING TO EXECUTE ON OUR 2020 STRATEGY 

WINNING TEAM 

RESPONSIBLE BUSINESS 
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REVENUE GROWTH AND REVENUE RENEWAL TO CONTINUE 

21 

Growth :  

Primarily driven by Emerging Asia  

Renewal:  

Offsetting decline in legacy revenues 

Norway Thailand Bangladesh Pakistan 

2016 2017

Fixed voice & ADSL High-speed Internet

2016 2017

Data Voice and otherRevenues (NOK bn) Smartphone penetration 

12.3 
13.2 

24% 
29% 

2016 2017

7.7 8.2 

26% 
32% 

2016 2017

Organic growth assuming fixed currency, adjusted for acquisitions and disposals.  

12% 

9% 13% 
22% 
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AHEAD OF PLAN IN FIRST YEAR OF COST PROGRAMME, 

SECURING GOOD MOMENTUM INTO 2018 

22 

NOK 1.6 bn* opex reduction in 2017 Increasing opex trend  broken 

• Targeting 1-3% net opex reductions per year for 2018-2020 

 

 

38.9 

44.8 

46.9 

44.7 

2014 2015 2016 2017 2018 2019 2020

• Significant part of opex reductions in 2017 from 

structural initiatives 

Structural Regulatory Non-structural

-3%* 
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Scandinavia 

Central & 

Eastern 

Europe 

Emerging 

Asia 

Developed  

Asia 

SIMPLIFICATION: CREATING A LEANER TELENOR 

23 

Portfolio Organization Products, marketing  & platforms 

• Exit India and VEON 

• Re-focused online classifieds 

• Established cluster organization 

• Project-based way of work 

• Rightsizing of workforce 

 

 

 

• Simplify product structure 

• Prioritization of market activities 

• Decommission legacy IT platforms 

 

335 

55 

2014 2017

Number of price plans in Sweden 

Online Classifieds 
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STRATEGIC PRIORITIES IN 2018 

24 

• Drive digital transformation to ensure future 

growth and customer experience 

• Continue delivering on cost agenda, building on 

2017 momentum 

• Secure spectrum and infrastructure solution in 

Thailand 

• Maintain market positions in Norway 



Digital 

transformation 
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ESTABLISHED PLATFORM FOR EXECUTION                                      

ON DIGITAL TRANSFORMATION 

• Global co-ordinated transformation agenda 

focused  on six work streams 

 

• Global learning and experiences 

 

• Performance management and KPIs aligned                  

with strategy and financial ambitions 

Digital Sales & Marketing 

Digital Care 

Digital Products 

Business Model Simplification 

Core IT Platforms 

Scalable Networks 

Six work streams 

26 
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DRIVING DIGITAL CUSTOMER ENGAGEMENT 

27 

Data bonus  scheme  in 

Norway across fixed 

and mobile, managed 

through MyTelenor app 

Entertainment app 

with 15 million 

users  in Emerging 

Asia 

Fully digital mobile 

services in Thailand  

and Sweden 

Family Bonus WowBox 

 

OnePlace 

 
New Android based                

TV platform in Canal 

Digital DTH 

Digital sub-brands 



Q4 2017 

• MyTelenor app in all markets, with >11m 

million users in total  

• Call center volume decline in all markets 

 

• Contextual marketing engine live in 6 

markets 

Transition to digital channels Personalize through analytics Increase digital share of sales 

1.5 

2.5 

2016 2017

Active MyDigi users 

+63% 

A DIGITAL CENTRIC GO-TO-MARKET MODEL 
 

2016 2017

Digi call center 
volume 

-26% 

35% 

16% 
14% 

5% 

Scandinavia CEE Developed
Asia

Emerging
Asia

2017

• Reduce commissions and increase 

effectiveness through digital sales 

28 
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NETWORK AND IT TRANSFORMATION GAINING TRACTION 

 

 

• Common network & IT delivery center for Asian business units, 

driving standardization and consolidation 

• Improve capabilities towards automation and customer-centric 

operations 

 

 

 

• Transformation of core functions towards virtualization and 

hybrid cloud platform 

• 75% of IT virtualized in 2018, and 90% of functions in Telenor 

Cloud in 2020 

 

-40% efficiency improvement in Asia (base line NOK 4.2 bn) 

External 

Internal 

Baseline 2020 target

3 

5 

7 

11 

1.3 

0.7 

0.4 
0.2 

2017 2018 2019 2020

Data (TB)

cost per MB (NOK)

Targeting savings of 20-30%  (baseline of NOK 2.6 bn) 

-20-30% 

2.6 bn 

Common Delivery Center  in Asia Telenor Cloud 

29 



Q4 2017 

DIGITAL TRANSFORMATION – IMPACT ON WORKFORCE 

30 

2016 2017 2018 2019 2020

• Automation and digital interactions 

• Simplification and removal of duplicating functions 

• Reduction of ~2,000 employees per year 

 

 

 

 

 

Workforce reductions to continue Up-skilling and new capabilities 

32,300 

29,700 

 

• 40 Hour Challenge learning opportunity introduced       

for all employees 

 

 

 

 

-8% 
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1-3%  
net opex reduction per year 
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SIGNIFICANT PART OF THE OPEX BASE WITH POTENTIAL 

FOR DIGITALISATION 

32 

Sales 

Other initiatives Digitalisation initiatives 

Structural 

 

• Move from concession to license 

in Thailand 
 

• Common delivery centre for 

network & IT in Asia 
 

• Fixed value chain transformation 

in Norway 
 

• Simplification of product portfolios 

 
 

Non-structural 

 

• Cost-control and prioritization 

• Shift from physical to digital sales 

channels (e.g MyTelenor) 

 

• Self-service (MyTelenor) and 

chatbots for customer care 

 

• Advanced analytics to improve 

marcom efficiency  

 

• Cloud-based and standardised           

IT solutions 

 

 Digitalisation of work processes, 

and robotisation of recurring tasks 

 

 

Customer  

mgmt 

Opex base NOK ~45 bn (2017) 

Marketing 

IT 

Support 

Other 

Regulatory 

Network 
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• Non-structural savings from continued tight cost control, 

prioritization and right-sizing 

• Cost increases from network expansion, growth related 

cost in Emerging Asia, and salary inflation 

46.9 

44,7 

Opex 2016 Structural* Non-structural Cost increases Opex 2017 Roll-over from
2017

Structural Non-structural Cost increases Opex 2018

• Roll-over effects from initiatives implemented in 2017 

• New structural initiatives including digitalisation of  

customer journeys, IT and network transformation, and 

business model simplification 

 

 

 

OPEX REDUCTIONS  IN 2018 THROUGH A COMBINATION OF 

STRUCTURAL AND NON-STRUCTURAL MEASURES  

33 

NOK bn 

* Structural incl regulatory cost  
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GROWTH EFFICIENCY SIMPLIFICATION 

CONTINUING TO EXECUTE ON OUR 2020 STRATEGY 

WINNING TEAM 

RESPONSIBLE BUSINESS 



Financial outlook 
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1-3% 

18-19 

1-2% 

OUTLOOK FOR 2018 AND MID-TERM AMBITIONS 

36 

Organic growth in 

 subscription & traffic revenues  

Organic EBITDA growth 

Capex (NOK bn) 

2018 2017 

9% 

18.2 

2% 

AMBITIONS FOR 2018-2020 MAINTAINED 

• Year-on-year low single-digit organic revenue 

growth 
 

• Net opex reductions of 1-3% per year 
 

• Capex/sales ratio of around 15%, excl. licenses 
 

• Year-on-year growth in dividend 

• Year-on-year low single-digit organic revenue 

growth 
 

• Net opex reductions of 1-3% per year 
 

• Capex/sales ratio of around 15%, excl. licenses 
 

• Year-on-year growth in dividend 

Subscription & traffic revenues from mobile, fixed and TV services, incl Canal Digital DTH. Org. revenue growth in fixed currency, adj. for acquisitions and 

disposals. EBITDA before other items. Capex excl. spectrum and licence fees. Group structure and accounting standards as of 31 December 2017 

Included in Outlook: 

• Norway: Loss of mobile wholesale revenues of NOK ~400 m 

• Thailand: TOT 2,300 MHz payment of NOK ~1.0 bn  
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HIGHLIGHTS  FOURTH QUARTER AND FULL YEAR 2017 

EBITDA before other items. Organic growth rates. Currency-adjusted opex 

FOURTH QUARTER 2017 

• Continued growth in core revenues, and       

2 million net mobile subscriber growth 

• Efficiency initiatives on track, securing 

momentum into 2018 

• 37% EBITDA margin and 11% organic 

growth in EBITDA 

 

FULL YEAR 2017 

• Revenues of NOK 125 bn (+1%) 

• Opex reductions of NOK 1.6  bn (-3%) 

• EBITDA of NOK 49 bn (+9%) 

• Net income of NOK 12 bn 

• Free cash flow of NOK 25 bn 

 



TELENOR GROUP – FOURTH QUARTER 
APPENDIX 
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178 million mobile subscribers 

Revenues in 2017: NOK 125 bn (USD 15 bn) 

Market cap: NOK 280 bn (USD 34 bn) 

TELENOR GROUP 

Norway 

Serbia 

Montenegro 

Bangladesh 

Pakistan 

Thailand 

Malaysia 

Sweden 

Denmark 

Hungary 

Bulgaria 

Myanmar 
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EBITDA before other items. Capex excl. licences.  

GEOGRAPHIC SPLIT OF KEY FINANCIALS IN 2017 

40 

35% 

9% 
22% 

25% 

9% 

REVENUES 

Scandinavia CEE

Emerging Asia Developed Asia

Other

33% 

8% 
30% 

26% 
3% 

EBITDA 

Scandinavia CEE

Emerging Asia Developed Asia

Other

31 % 

11 % 
35 % 

24% 
0% 

EBITDA LESS CAPEX 

Scandinavia CEE

Emerging Asia Developed Asia

Other
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NORWAY 

41 

Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (NOK/month) 

3 081 3 066 3 026 3 007 2 994 2 984 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

6 516 6 697 
6 230 6 464 6 509 6 723 

45% 
39% 41% 44% 46% 

41% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

-1% 

Organic growth 
Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 

327 316 305 
323 332 322 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

2% 2 906 
2 643 2 575 

2 843 2 973 
2 723 

1 175 
1 512 

1 148 1 166 1 181 1 096 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

3% 

-3% 
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SWEDEN 
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Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (SEK/month) 

2 590 2 624 2 649 2 662 2 682 2 689 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

3 078 3 090 3 056 3 139 3 229 
3 514 

34% 

20% 

30% 32% 
35% 

30% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

5% 

Organic growth 
Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 

224 

191 

223 214 218 215 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

13% 

1 040 

 615 

 920 
1 009 

1 141 
1 066 

 303 

 586 

 307 
 427 

 346 

 611 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q3 17

EBITDA CAPEX 

58% 

2% 
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275 274 268 286 299 291 

21 15 14 14  14  12 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

Interconnect Roaming Handset related Domestic

ADDITIONAL INFORMATION – NORWAY AND SWEDEN 

43 

Sweden – fixed broadband subscribers (‘000) 

Sweden – mobile ARPU (SEK) 

Norway – fixed  broadband subscribers (‘000) 

Norway – mobile ARPU (NOK) 

582 597 609 616 625 631 

278 268 255 246 237 228 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

High-speed Low-speed

511 525 545 557 571 580 

141 132 124 117 109 99 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

High-speed Low-speed

186 158 183 182 189 186 

19 
16 

15 14 12 12 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

Domestic Roaming Interconnect

327 316 305 323 332 224 
191 

223 214 322 215 218 

859 865 864 862 862 859 
652 657 669 674 680 679 
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DENMARK 

44 

Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (DKK/month) 

1 777 1 820 1 829 1 840 1 826 1 827 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

1 263 1 309 1 249 1 288 1 229 
1 380 

11% 
14% 

18% 18% 
20% 

11% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

0% 

Organic growth 

117 118 114 115 115 115 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

-3% 

 133 

 184 
 222  234  246 

 148 

103 

47 

108 

52 
76 

158 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

-25% 

0% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 
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HUNGARY 
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Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (HUF/month) 

3 189 3 148 3 103 3 121 3 082 3 125 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

1 124 1 094 1 053 
1 149 1 195 1 237 

35% 
27% 

33% 35% 35% 
28% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

7% 

Organic growth 

3 417 3 356 3 391 3 500 3 578 3 601 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

7% 

 389 

 294 
 348 

 398  415 

 341 

 104 

 163 

 40  62 
 119 

 88 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

9% 

-1% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 
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SERBIA AND MONTENEGRO 
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Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (EUR/month) 

3 487 3 339 3 252 3 241 3 301 3 166 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

1 011 
 924 

 854 
 955 

1 045 1 049 

41% 
33% 35% 38% 42% 

34% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

4% 

Organic growth 

8.8 
8.3 8.0 

8.6 
9.1 

8.5 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

 413 

 306  300 

 364 

 436 

 357 

 63 

 146 

 67  84  71 
 98 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

6% 

-5% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 

2% 
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BULGARIA 

47 

Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (BGN/month) 

3 540 3 429 3 318 3 227 3 233 3 153 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

 815  827 
 732 

 780 
 837  871 

40% 
35% 38% 39% 38% 

32% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

-1% 

Organic growth 

13.2 13.4 12.9 13.5 14.0 14.0 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

5% 

 323 
 287  278 

 302 
 322 

 276 

 47 

 154 

 24 
 54  37 

 106 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

-10% 

-8% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 



Q4 2017 

THAILAND (DTAC) 
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Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (THB/month) 

24 820 24 480 24 310 23 605 23 112 22 652 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

4 671 
5 086 

4 751 4 818 
4 487 

5 033 

37% 
31% 35% 

41% 41% 39% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

-5% 

Organic growth 

231 231 230 238 239 246 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

6% 1 727 
1 599 1 656 

1 972 
1 846 1 938 

1 280 
1 413 

1 076 1 022 
 840 

1 088 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

16% 

-7% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 
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MALAYSIA (DIGI) 

49 

Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (MYR/month) 

12 249 12 299 11 776 12 030 11 852 11 747 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

3 324 3 233 
2 989 3 049 2 927 

3 223 

48% 45% 45% 46% 46% 45% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

-2% 

Organic growth 

41 42 40 41 41 43 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

1% 

1 592 
1 440 1 353 1 408 1 360 1 435 

 416  469 
 368  455 

 281  315 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

-1% 

-4% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 



Q4 2017 

BANGLADESH (GRAMEENPHONE) 

50 

Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (BDT/month) 

55 015 57 954 59 868 61 581 63 883 65 329 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

3 134 3 194 3 277 3 432 3 257 3 190 

57% 55% 58% 61% 59% 59% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

8% 

Organic growth 

169 166 165 171 170 
161 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

-3% 
1 784 1 752 

1 903 
2 102 

1 910 1 876 

 226 

 567  480 
 343 

 191 

 471 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

16% 

13% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 
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PAKISTAN 

51 

Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (PKR/month) 

38 233 39 428 40 051 40 797 40 701 41 625 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

1 933 1 976 2 029 2 113 2 031 2 008 

48% 
43% 

49% 48% 

61% 

48% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

6% 

Organic growth 

206 205 202 206 213 
200 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

-3%  920 
 844 

 989 1 017 

1 232 

 966 

 317 

 623 

 402 
 298 

 207 

 532 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

20% 

6% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 



Q4 2017 

MYANMAR 
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Revenues (NOK m) and EBITDA margin  Mobile subscribers (‘000) 

EBITDA and capex (NOK m)  Mobile ARPU (MMK/month) 

17 816 18 255 18 798 18 757 19 098 19 474 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

Organic growth 

4 761 
5 036 5 015 4 878 4 682 4 541 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

-10% 
 774 

 718  746 
 836 

 665  622  614 

 783 

 270 

 128 

 271 

 627 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA CAPEX 

1 737 1 754 1 749 1 734 
1 559 1 599 

45% 41% 43% 
48% 

43% 39% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

-4% 

7% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 

-9% 
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BROADCAST 
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Revenues (NOK m) and EBITDA margin  DTH subscribers (‘000) 

EBITDA and capex (NOK m)  DTH ARPU (NOK/month) 

 865  862  855  851  843  838 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

1 546 1 495 1 488 1 547 1 520 1 516 

35% 
30% 31% 

34% 37% 
30% 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

1% 

Organic growth 

399 382 386 405 405 410 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

4%  540 
 447  461 

 529  555 

 451 

 87 
 135 

 94  95  80 
 139 

Q3 16 Q4 16 Q1 17 Q2 17 Q3 17 Q4 17

EBITDA 

CAPEX 

1% 

-3% 

Organic growth assuming fixed currency, adjusted for acquisitions and 

disposals. EBITDA before other items. Capex excl. licence fees 



Q4 2017 

CHANGES IN REVENUES AND EBITDA 

54 
Organic growth YoY in fixed currency and adjusted for acquisitions and disposals. 

EBITDA before other items.  

        Revenues               EBITDA 

Reported Organic Reported Organic 

Norway 0.4 % -1.5 % 3.0 % 3.1 % 

Sweden 13.7 % 5.1 % 73.4 % 58.2 % 

Denmark 5.5 % -0.5 % -19.6 % -25.4 % 

Hungary 13.0 % 7.2 % 16.1 % 9.1 % 

Montenegro and Serbia 13.5 % 3.5 % 16.7 % 5.9 % 

Bulgaria 5.2 % -0.7 % -3.8 % -10.0 % 

Thailand -1.1 % -5.3 % 21.2 % 15.9 % 

Malaysia -0.3 % -1.5 % -0.3 % -1.6 % 

Bangladesh -0.1 % 7.9 % 7.1 % 15.7 % 

Pakistan 1.6 % 6.0 % 14.4 % 19.6 % 

Myanmar -8.8 % -3.6 % -13.3 % -8.6 % 

Broadcast 1.4 % 1.4 % 1.1 % 1.1 % 

Telenor Group 1.2 % -0.5 % 11.1 % 11.0 % 
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DEBT MATURITY PROFILE (NOK BN) 

55 

Per 31 Dec 2017. Net debt in partly-owned subsidiaries shown on 100% basis.  

Excl USD 1 bn exchangeable bond due in Sep 2019, with VEON shares as underlying security 

 

9.9 

4.2 

7.4 

4.9 
5.9 6.4 

4.7 

0.4 

5.9 

0.6 

2.2 

4.0 

0.7 

4.8 

2018 2019 2020 2021 2022 2023 2024 2025->

Subsidiaries

Telenor ASA

NOK bn Q4 2017 Q3 2017 Q4 2016 

Digi 4.3 3.9 3,7 

dtac 5.9 5.8 7.4 

Grameenphone 0.7 1.7 2.6 

Net debt in partly-owned subsidiaries: 
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BALANCE SHEET AND KEY RATIOS  

56 

Q4 2017 Q3 2017 Q4 2016 

Total assets 201.8 202.5 206.3 

Equity attributable to Telenor ASA 

shareholders 
57.5 55.6 50.9 

Gross debt* 74.3 75.5 86.4 

Net debt 46.9 41.0 54.4 

Net debt/EBITDA 1.0 0.9 1.2 

Return on capital employed** 13% 14% 8% 

*) Gross debt = current interest bearing liabilities + non-current interest bearing liabilities 

**) Calculated based on an after tax basis of the last twelve months return on average capital employed 
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RETURN ON CAPITAL EMPLOYED  

57 

Return on capital employed 

10% 

12% 12% 

8% 8% 

13% 

20% 20% 
19% 

18% 18% 
19% 

2012 2013 2014 2015 2016 2017

ROCE ROCE excl associated companies and India
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NET DEBT RECONCILIATION 

58 

NOK bn Q4 2017 Q3 2017 Q4 2016 

Current interest bearing liabilities 22.7 25.8 26.0 

Non–current interest bearing liabilities  51.6 49.8 60.4 

Licence obligations (2.3) (2.2) (4.9) 

Debt excluding licence obligations 72.0 73.3 81.5 

Cash and cash equivalents (22.5) (29.8) (23.1) 

Investments in bonds and commercial papers (0.8) (0.8) (1.7) 

Fair value hedge instruments (1.8) (1.8) (2.3) 

Net interest bearing debt excl. licence obligations 46.9 41.0 54.4 
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FREE CASH FLOW 

59 

NOK millions Q4 2017 Q3 2017 Q4 2016 

Net cash flows from operating activities 9 195 12 086 9 190 

Net cash flows from investing activities -4 419 -360 -6 106 

Repayments of borrowings - license obligations -92 -440 -218 

Repayments of borrowings – supply chain financing -1 000 -899 -944 

Dividends paid to and purchase of share from non-

controlling interest 
-357 -960 -413 

Free cash flow 3 327 9 426 1 509 


