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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. 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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Strong regional footprint and positions in Europe and Asia 
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• 179 m consolidated mobile subscribers in  

13 markets 

 

• Revenues of NOK 109 bn LTM (USD 14 bn) 

 

• Market cap of NOK 231 bn (USD 30 bn) 

 

• #1 or 2 operator in most of our markets  

in Europe and Asia 

 

• 33% economic stake in VimpelCom Ltd. 

LTM = Q4 13 – Q3 14 
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Still early in the mobile data journey 
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Fixed telephony - Norway 

Mobile voice - Norway 

Fixed broadband - Norway 

Mobile data - Norway 

Mobile voice –  

Emerging markets 

Mobile data –  

Emerging markets 



Creating value through 

execution of strategy 

 Internet for all 

 Passion for customers 

 Efficient operator 
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The Internet for All 

opportunity 

• 1.2 billion people within footprint 

 

• 179 million subscribers 

 

• 52 million active data users 

 

 Telenor  mobile subscribers (m) 

Million 

Europe Asia

Not data users

Data users

18 

160 

6 



Driving mobile internet to tap into growth opportunities 
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Real mobile penetration 

Real mobile and smartphone penetration* Consolidated mobile subscriptions (m) 

*Source: Telenor estimates 
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80 % 
coverage 

Q2 13 Q3 13 Q4 13 Q1 14 Q2 14 Q3 14

Norway currently a leader in mobile data monetization 
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4G handsets surpassing 3G handsets in 2015 

* Calculation based on active data users.  

Growth in data usage driving ARPU 
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 232  240 
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Median data usage (MB) 

ARPU (NOK) 

Q2 13 Q3 13 Q4 13 Q1 14 Q2 14 Q3 14

3G 

4G 

Pricing structures with clear upselling logic Superior network coverage and quality  



There is significant opportunity in providing people with 

affordable internet connectivity 

Enable 

use 

Stimulate 

usage 

Monetize 
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Our priority going forward: 

Profitable data growth 
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Stimulate usage through  
Internet for All strategy 

Investments in data networks 

Relevant offerings and healthy 
pricing 

Reduce legacy cost by modernizing 
products, processes and IT-systems 
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Priorities for capital allocation 

Maintain a solid balance sheet  

Competitive shareholder remuneration 

Disciplined and selective M&A 

1 

2 

3 

 

 Net debt/EBITDA below 2.0x 

 

 

 50-80% dividend payout of 

normalised net income 

 Aim for YoY growth in dividends 

 

 

 Value driven, within core 

assets and regions 
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Geographic split of key financials in 2014 YTD 

24% 

25% 

44% 

7% 

Revenues 

Norway Europe Asia Other

29% 

21% 

46% 

4% 

EBITDA 

Norway Europe Asia Other

31% 

23% 

44% 

Operating cash flow 

Norway Europe Asia Other

EBITDA before other items 

”Other” includes Broadcast, Other Units/Group functions and eliminations 13 


