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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 

2021” 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. 

The comments in the presentation are related to Telenor’s 

development in 2021 compared to the same quarter of 2020, unless 

otherwise stated. 
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Highlights 
Second quarter 2021

4% 
organic EBITDA growth

Exit Myanmar

2% 
organic S&T revenue growth

2
million new subscribers
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NOK m

Norway: EBITDA growth whilst copper decommissioning at 
its peak

*Fibre and FWA revenues excluding revenues from fixed data services and TVQ2 2021

181

2

40

Fixed future 

+ mobile

-219

Fixed legacy S&T growth

YoY change NOK m

0%

S&T revenues, NOK m

Copper decommissioning at peak 
impact (CAGR -25 %)

Fixed future revenues CAGR +39 %

Despite revenue drag, Norway deliver 

continued strong modernisation 

efforts and 2 % EBITDA growth

1.5 % Mobile S&T revenue growth 
driven by 4 % ARPU growth

Fibre (BB & TV) and FWA growth 
of 28 %

743
658

528

309
228 274

458

615

Q2 18 Q2 21Q2 19 Q2 20

Fibre and FWA*Copper

Mobile

5% -41%

Fixed

Copper, fibre and FWA revenues S&T revenues EBITDA

39

Q2 20 Gross 

profit

10

Opex Q2 21

3,086

3,135

+2%
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Finland S&T revenues

Continued upselling driving +2% 
mobile S&T revenue growth

Fixed S&T revenues +8% from a 
growing broadband subs base

Stabilised S&T revenue trend 

Fourth consecutive quarter with 

positive net ads

18% EBITDA growth from strong 
market performance and opex efficiency

Nordic VAS expansion started with 
launch of NetSikker (security product)  

Q2 2021

Denmark S&T revenues Sweden S&T revenues

Q2 20

-5%

Q3 20 Q4 20

3%

Q2 21Q1 21

-3%

-1%

2%

Strong performance in Finland and Denmark, stabilisation 
in Sweden

2%3%

Q2 20

0%

Q3 20 Q4 20

3%

Q1 21 Q2 21

3%

Q4 20Q2 20 Q3 20

-7%

Q1 21

-6%

Q2 21

0%

-7%
-6%

Q2 20 Q3 20 Q1 21 Q2 21Q4 20
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Strong revenue development in Pakistan and 
Bangladesh from data and subscription 
growth

Topline stabilisation QoQ in Thailand and 
Malaysia supported by targeted market 
initiatives and government stimuli packages

Continued uncertainty related to duration 
from third Covid-19 wave

Key developments Organic subs & traffic revenue growth (%)

S&T revenue growth in Asia despite pandemic impact

10%
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Malaysia & Thailand Bangladesh & Pakistan

Q2 2021

1st Wave 2nd Wave 3rd Wave
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• Telenor has built up a profitable, 
state of the art telecom operator 
providing modern services since 2014

• Announced an agreement to sell 
Telenor Myanmar on 8 July*

• Deteriorating situation, dilemmas 
related to people security and 
regulatory environment 

• Decision founded by our responsible 
business practices

Myanmar exit: A decision founded on 
our commitment to responsible business

*Subject to regulatory approval
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Asia strategy

Q2 2021

We believe in

Data growth

Digitalisation

B2B growth

Beyond Connectivity

Our actions

Hands on execution

Strengthen position in 
present markets 

Leading player in Malaysia

Further explore structural options 
for the Asian portfolio
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Tone Hegland Bachke, CFO
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TELENOR GROUP
Second quarter 2021
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10 *FX adjustedQ2 2021

Highlights Second quarter 2021

2% -1%*4% 2.1 bn
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Organic subscription and traffic revenues +2% in Q2

11

Organic growth rate. Subscription & traffic revenues defined as revenues from mobile 
subscription & traffic, fixed internet & TV, retail telephony and data services

Percentage points contribution to growth

Organic subscription and traffic revenues Strong performance in Pakistan and Bangladesh

Malaysia, 

Thailand

0.1

Q2 2020

20.5

Nordics

0.4

Pakistan, 

Bangladesh

0.0

Q2 2021

20.1

+2%

Organic subscription and traffic revenues NOK billion

1.3

2.1

0.6

0.1

0.0

1.2

Thailand

Finland

Pakistan

0.2

Bangladesh

0.3

Malaysia

Denmark

Norway excl. legacy

Sweden

-1.2Norway legacy

-0.4

Group

7%

3%

3%

8%

11%

2%

Q2 2021

S&T 
growth

-41%

-2%

0%

5%
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Opex reduction of 1% in Q2

12

Opex by category (NOK m)* Opex by country (NOK m)*

* FX adjusted

1) Underlying development based on 2020 proforma figures (due to Infra setup).

2) 88m in deconsolidation effects related to disposal of Tapad (Nov 20), Valyou (Oct 20)Q2 2021

-70

225

-83

67

-232

-93

Salaries and

Personnel

Sales, Marketing,

Commissions

Other opex

Operation and

Maintenance

Energy

Group

57

35

32

37

59

93

88

48

BangladeshMalaysia Q2 21Other/ElimThailand Sweden Denmark

12

Finland

10

NorwayQ2 20 Pakistan

8,081

7,988

-1%

1 2
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Organic EBITDA growth of 4% in Q2

13

Percentage points contribution to growth

1.3

3.6
0.8

0.6

0.4

0.4

0.2

0.4

Other/Elim.FinlandBangladesh Pakistan ThailandNorwayDenmark Sweden

-0.1

-0.5

Malaysia Group

10% -1% -4%12%8%

Q2 2021

18% 2% 2%
EBITDA 
growth
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Q2 2021Tax

4.4

0.4

Q2 2020

1.5

0.8

Net financialsEBITDA

2.2
0.5

Remaining

14

3.14

Earnings per share

NOK billion

1.56

Net income to equity holders of NOK 2.2 billion in Q2

*Remaining consisting of depreciations, share of net income from associated companies and JV’s, profit (loss) from 

discontinued operations less net income attributable to non-controlling interestsQ2 2021

Net income to equity holders of Telenor 
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Free cash flow of NOK 2 billion in Q2

LeverageFree cash flowCapex excluding licenses 

15

M&A and disposals

FCF excl M&A and disposals

4.0

7.1

0.8
2.1

3.9

2.0

3.0

Q4 20Q3 20

-0.4

Q2 20

0.5

Q2 21

0.0

Q1 21

3.6
4.4

9.1

3.8

2.1

NOK billion

Q3 20 Q1 21Q2 20 Q4 20 Q2 21

3.53.7

5.6

3.7
4.4

NOK billion

Capex driven by: 
5G in Norway and Finland
Fibre in Norway
Capacity/coverage expansion in Thailand

Increased ratio from deconsolidation of 
Myanmar and dividend payment

2.2 2.1
2.0 1.8

2.0

Q2 21Q4 20Q2 20 Q3 20 Q1 21

Net debt / EBITDA

Q2 2021

Reduced FCF from lower EBITDA, higher taxes 
paid and negative working capital development

Excl. 
Myanmar
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Telenor Tower Holding to develop one of the largest
tower portfolios in the Nordics

Q2 202116

• Telenor has an industrial 

perspective on towers 

and infrastructure

• Targets operational synergies

• TowerCo operational in Norway 

Q120, Sweden Q221 and 

Finland Q321

• Separate financial reporting for 

Towers from 2022

• Norway: Largest asset 

owner with 15k sites

• Sweden: Owned through Tower 

Sweden, 3GIS JV and N4M JV 

with 7.5k sites

• Denmark: Large tower portfolio 

through Telia JV with 3.6k sites

• Finland: Sites being transferred 

to DNA Towers with 3.8k sites

Tower assets: Mobile and fixed sites, including ground-based towers, roof-tops and other mobile sites



Sensitivity: Internal

Q2 202117
Subscription & traffic revenues from mobile, fixed and TV services. Org. revenue growth in fixed currency, adj. for acquisitions and disposals. 
EBITDA before other items. Capex excl. licences. Mid term ambitions as communicated at CMD 2020

Organic
subscription & traffic revenues 

Organic EBITDA

Capex/sales

Current YTD

Mid term ambitions maintained

0-1%

0-2%

15-16%

-0.4%

1.4%

14.7%

Outlook 2021

Around 
2020 level

Around 
2020 level

15-16%

Previous
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Geographic split of key financials YTD Q2 2021

19

EBITDA before other items. Capex excl. licences. 

47%
50%

3%

Nordics Asia Other

45%
54%

1%

Nordics Asia Other

44%
56%

0%

Nordics Asia Other

Revenues EBITDA EBITDA - CAPEX

Q2 2021
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Norway

20

2 831 2 825 2 817 2 789 2 765

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

4 690 4 798 4 835 4 669 4 692

48% 52%
47% 50% 50%

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

0%

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

335 348 344 340 348

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

4%

3 086
3 390

3 187 3 130 3 135

1 482
1 215 1 260 1 096

1 390

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

2%

-2%

Mobile subscribers (‘000) Subs and traffic revenues (NOK m) and EBITDA margin 

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

Q2 2021

EBITDA

CAPEX

Organic growth YoY
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Sweden

21

2 721 2 741 2 754 2 792 2 814

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

2 238 2 254 2 265 2 151 2 154

36% 40% 35% 35% 38%

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

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

186 183 181 174 177

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

-5%

1 120

1 402

1 178
1 063 1 103

324 293

514

265 295

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

2%

3%

Mobile subscribers (‘000) Subs. and traffic revenues (NOK m) and EBITDA margin 

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

2%

Q2 2021

EBITDA

CAPEX

Organic growth YoY
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Denmark

22

1 654 1 674 1 675 1 680 1 683

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

880 868 885 858 834

25%
29% 24% 28% 28%

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

3%

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

112 113 113 114 113

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

1%

328
371

337
364 354

119
79

182

84
117

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

18%

2%

Mobile subscribers (‘000) Subs and traffic revenues (NOK m) and EBITDA margin 

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

Q2 2021

EBITDA

CAPEX

Organic growth YoY
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Finland

23

2 676 2 706 2 694 2 683 2 695

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

1 822 1 769 1 805 1 738 1 727

35% 38%
34%

39% 38%

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

3%

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

16.8 16.7 16.8 17.0 17.1

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

1%

883
945 890

954 909

379
470

803

216

358

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

12%

1%

Mobile subscribers (‘000) Subs and traffic revenues (NOK m) and EBITDA margin 

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

Q2 2021

EBITDA

CAPEX

Organic growth YoY
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Additional information – Nordics

24

SwedenNorway 

Q2 2021

136 114 92

248
245

241

334 342
348

72 79 88

790

Q1 21Q4 20

769

Q2 21

780

HFCFWA Fibre DSL

Denmark Finland

652 656 659

695

Q2 21

42

Q4 20

694

Q1 21

39 36

695

76 72 69

24 26 27

110

Q4 20

8 12

Q2 21Q1 21

108 111

15

335 339 342

207 209 210

39

584

2

40

Q4 20

3

Q1 21

5

38

Q2 21

590 595

Subscriptions (‘000) Subscriptions (‘000) Subscriptions (‘000) Subscriptions (‘000)



Sensitivity: Internal

Thailand (dtac)
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18 790 18 683 18 856 19 085 19 249

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

4 560
4 157 4 140 3 962 3 798

42% 40%
32% 36% 41%

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

-2%

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

260 262 257 254 254

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

-2%

2 540
2 256

1 951 2 102 2 158

432
624

1 607

937 977

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

-1%

2%

Q2 2021

Mobile subscribers (‘000) Subs and traffic revenues (NOK m) and EBITDA margin 

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

CAPEX

Organic growth YoY
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Malaysia (Digi)

26

10 623 10 680 10 441 10 250 10 217

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

2 933 2 878 2 854 2 690 2 614

53% 51% 49% 48% 46%

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

2%

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

40.0
42.5 41.6 42.0 43.0

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

7%

1 786 1 735 1 694
1 552 1 506

412
279

600

317 394

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

-4%

-4%

Q2 2021

Mobile subscribers (‘000) Subs and traffic revenues (NOK m) and EBITDA margin 

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

CAPEX

Organic growth YoY
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Bangladesh (Grameenphone)

27

74 531 77 592 79 037 80 747 82 025

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

3 684 3 621 3 507 3 313 3 335

62% 64% 63% 63% 62%

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

8%

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

146 153 146 143 144

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

-1%

2 441 2 430 2 341
2 192 2 189

288 353 429 364
513

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

8%

10%

Q2 2021

Mobile subscribers (‘000) Subs and traffic revenues (NOK m) and EBITDA margin 

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

CAPEX

Organic growth YoY
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Pakistan

28

45 078 46 211 47 240 48 515 48 837

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

1 214
1 130 1 184 1 145 1 190

56% 52% 53% 53% 56%

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

11%

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

170 178 176 174 175

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

3%

825
713 770 740

806

182
120 101

285
187

Q2 20 Q3 20 Q4 20 Q1 21 Q2 21

10%

8%

Q2 2021

Mobile subscribers (‘000) Subs and traffic revenues (NOK m) and EBITDA margin 

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

CAPEX

Organic growth YoY
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Q2 growth in subscription and traffic revenues and EBITDA

29

Country Subscription & traffic revenues EBITDA

Reported Organic Reported Organic

Norway 0.0% 0.0% 1.6% 1.6%

Sweden -3.7% 0.1% -1.5% 2.5%

Denmark 5.3% 3.2% 7.8% 17.5%

Finland 5.2% 3.5% 14.3% 12.5%

Thailand -16.7% -2.2% -15.0% -0.5%

Malaysia -10.9% 1.8% -15.6% -3.7%

Bangladesh -9.5% 8.5% -10.3% 7.5%

Pakistan -1.9% 10.7% -2.4% 10.3%

Telenor Group -7.6% 2.1% -6.2% 3.6%

Q2 2021
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Net income of NOK 2.2 billion for Q2 2021

30

NOK m 2020 Q2 2020 Q2 2021 

Revenues 115 839 28 978 27 158

EBITDA before other items 52 349 13 175 12 353

Other items 1 946 (1 340) (254)

EBITDA 54 293 11 835 12 098

Depreciation & amortisation (26 298) (7 160) (6 422)

Operating profit 27 984 6 851 5 671

Associated companies (361) (95) (166)

Net financials (3 331) 421 (1 124)

Taxes (6 419) (1 992) (1 471)

Profit (loss) from discontinued operations 3 186 2 031 81

Minorities 3 718 920 803

Net income - Telenor  equity holders 17 341 4 428 2 188

Earnings per share (NOK) 12.4 3.1 1.6

Q2 2021
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Debt maturity profile (NOK bn)

*Net debt excl. licences31

2.8
5.1 5.1

10.6
6.6

45.7

4.4 1.4 3.1

3.8

4.7

7.4

2021 2022 2023 2024 2025 2026->

Subsidiaries Telenor ASA

NOK bn Q2 2021 Q2 2020

Digi 8.2 8.4

dtac 19.2 20.4

Grameenphone 2.3 1.1

Net debt* in partly-owned subsidiaries:

Q2 2021
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Net debt reconciliation

32

NOK bn Q2 2021 Q2 2020 2020

Non–current interest-bearing liabilities 88.9 102.5 98.6

Non-current lease liabilities 30.8 30.0 31.4

Current interest-bearing liabilities 13.7 12.0 7.3

Current lease liabilities 8.4 8.7 7.9

Cash and cash equivalents (19.7) (15.6) (19.8)

Fair value hedge instruments (1.4) (2.6) (2.4)

Financial instruments (0.3) (0.3) (0.4)

Non-current Licence obligations (13.6) (13.4) (13.3)

Current Licence obligations (3.6) (4.5) (3.6)

Net interest bearing debt excl. licence obligations 103.1 121.9 110.4

Q2 2021
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Balance sheet and key ratios

33

30 Jun 2021 31 Dec 2020 30 Jun 2020

Total assets 235.9 256.5 264.4 

Equity attributable to Telenor ASA shareholders 23.6 38.3 27.8 

Gross debt* 141.8 150.8 159.6

Net debt 103.1 110.4 121.9 

Net debt/EBITDA** 2.0 2.0 2.2

Return on capital employed*** 13% 13% 12%

*) Gross debt = current interest-bearing liabilities + non-current interest-bearing liabilities + current and non-current lease liabilities
**) 12 months rolling EBITDA. For periods before consolidation of DNA, pro forma figures have been included. 
***) Calculated based on an after tax basis of the last twelve months return on average capital employed

Q2 2021
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Return on capital employed

34

Return on capital employed*

*) See APM section in quarterly report for ROCE calculation and definition
**) 2012-2019 numbers including Myanmar

2014

12%
10%

2012

12%

8%

2013 2015

12%

8%

2016

13%

2017

16%

2018

14%

20202019 LTM 

Q2 20

13% 13%

LTM 

Q2 21

Q2 2021

PRE IFRS 16 POST IFRS 16


