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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 

2016” 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 2015 

Fourth quarter 2015 

• 6.6 million new mobile subscribers 

• 2% organic revenue growth  

• 10% organic EBITDA growth  

 

Full year 2015 

• Passed 200 million subscriber milestone 

• 5% organic revenue growth 

• 34.5% EBITDA margin  

• Dividend of NOK 7.50 per share 
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EBITDA before other items. 

30,4 
33,6 

Q4 14 Q4 15

9,3 10,9 

Q4 14 Q4 15



Q4 2015 

Continued solid mobile consumer growth in Norway and 

Sweden 
 

Norway 

• 2% organic growth in mobile subscription 

and traffic revenues 

• 12k new high-speed internet subscribers 

• Continued 4G and fibre investments 

 

Sweden 

• 2% organic growth in mobile subscription 

and traffic revenues 

• 12% organic EBITDA growth 

• 13k new high-speed internet subscribers 
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Sweden: Revenues (NOK m) and EBITDA margin (%) 

Organic revenue growth 

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

EBITDA margin before other items.  

Norway: Revenues (NOK m) and EBITDA margin (%) 

6 675 6 730 6 624 6 605 6 594 6 719 

46% 
41% 42% 41% 45% 

39% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

0% 

2 891 
3 114 2 984 2 996 3 188 

3 409 

33% 
25% 29% 28% 32% 28% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

2% 



Q4 2015  

Stable trends in CEE, while Denmark remains challenging  
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Hungary 

• Solid trends in postpaid consumer            

segment, intensified competition in SME 
 

Montenegro and Serbia 

• Revenue growth driven by handset 

installment plans and SMS interconnect 

Bulgaria 

• Launched 4G in December 
 

Denmark 

• Intense competition impacting revenues            

and profitability 

Organic revenue growth 

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

EBITDA margin before other items.  

Revenues (NOK m) and EBITDA margin (%) 

Denmark Hungary 

Bulgaria MNE & Serbia 

1 360 1 431 

13% 
10% 

Q4 14 Q4 15

-3% 

1 150 1 175 

24% 24% 

Q4 14 Q4 15

-5% 

883 
 982 

32% 32% 

Q4 14 Q4 15

2% 

734 
809 

34% 36% 

Q4 14 Q4 15

1% 



4 081 

5 265 5 443 
5 112 

4 600 

5 533 

37% 

27% 
32% 31% 

36% 
29% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

Q4 2015  

Subscriber growth amidst intense competition in Thailand 
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Organic revenue growth 

Revenues (NOK m) and EBITDA margin (%)  

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

EBITDA margin before other items.  

…. • 400k net subscriber growth 

 

• Good progress on network expansion 

• 94% 3G coverage  

• Launched 4G on 1800 MHz  

 

• Adequate spectrum portfolio until 2018 

 

• Aggressive device competition in the 

market continues into 2016 

 

 -5% 



Q4 2015  

Weakening margin on international traffic in Malaysia 
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Organic revenue growth 

Revenues (NOK m) and EBITDA margin (%)  

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

EBITDA margin before other items.  

*) Service revenues according to local definition. 

• 449k net subscriber uptake, with growth in 

both contract and prepaid segments 

 

• 45% EBITDA margin adjusted for negative 

currency effects on international traffic 

 

• 4G network population coverage above 

65% 

 

• Reallocation of 900/1800 MHz spectrum 

bands 

 

3 442 
3 667 3 837 3 649 

3 390 3 430 

45% 45% 44% 45% 44% 40% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

 -4% 

Digi           2MHz                25MHz           15MHz         42MHz 

 

Celcom   17MHz                25MHz           15MMz         57MHz                    

 

Maxis      16MHz               25MHz           30MHz          71MHz 

900MHZ   1800mhz  2100mhz  totaL  



Pakistan: Revenues (NOK m) and EBITDA margin 

Bangladesh: Revenues (NOK m) and EBITDA margin  

Q4 2015  

Continued improvement in Bangladesh and Pakistan 
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Bangladesh (Grameenphone) 

• 1.2 million net subscriber growth 

• 5% organic subscription and traffic 

revenue growth  

• SIM re-registration through biometric 

verification 

 

Pakistan  

• 1.3 million net subscriber growth 

• 8% organic revenue growth driven by 

increased international traffic 

• 11% of revenues from financial services 

• 38% adjusted EBITDA margin 

 

Organic revenue growth 

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

EBITDA margin before other items.  

2 075 
2 306 

2 516 2 630 
2 811 2 924 

54% 50% 54% 54% 51% 55% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

3% 

1 526 
1 737 

1 995 1 945 1 988 2 049 

37% 37% 
45% 

33% 

46% 43% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

8% 



Q4 2015  

Strong performance in Myanmar   
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Continued subscriber growth  

• 1.9 million net subscriber growth in Q4 

• 52% active data users 

• SIM market share estimated at 37% 

 

Underlying margin improvement 

• EBITDA margin up 3 percentage points           

vs normalised margin in Q3 

 

Network rollout according to plan 

• 4,200 network sites on air  

• Aiming for around 9,000 sites 

Revenues (NOK m) and EBITDA margin  

 3 

 287 

 768 

1 142 

1 433 1 493 

20% 

42% 47% 41% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA margin before other items.  

Subscribers (m) 

 0.3 

3.4 

6.4 

9.5 

11.8 

13.7 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15



Q4 2015  

Stagnant revenue growth in India 

10 

Continued subscriber growth 

• 1.8 million subscriber growth (+16% YoY) 

• Total subscriber base of 42.6 million 

 

Abating revenue growth 

• 13% ARPU decline 

• 5% organic growth in subscription and 

traffic revenues 

 

Network swap ongoing 

• 5,000 sites already swapped 

• Expected completion mid-2017 

 

 

 

Organic revenue growth 

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

EBITDA margin before other items.  

EBITDA (NOK m) 

-136 

-97 

-54 

24 

-58 

41 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

1 074 
1 187 

1 383 1 362 1 411 1 436 

-13% -8% -4% 2% -4% 3% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

 3% 

Revenues (NOK m) and EBITDA margin  



Operational priorities in 2016 

• Cost improvement 

 

• Revenue growth in Norway  

 

• Defend revenue market share  

in Thailand  

 

• Efficient network rollout 
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Our strategic ambition 

Be the customers’ favourite partner in digital life  

Profitable growth, driven by increasing data 

usage 

 

Develop into a digital service provider 

• Offer attractive end-user services 

• Digitize core telco processes 

• Explore selected new digital businesses 

 

EBITDA growth exceeding revenue growth 
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Actual 2015 Outlook 2015 

4.7% organic revenue growth Around 5% 

34.5% EBITDA margin 34-35% 

18.4%  capex / sales 17-19% 

Q4 2015 

Financial highlights 2015 

• Delivered on full year guidance, despite 

headwinds in Thailand and Malaysia 

 

• Strong performance in first year of 

operation in Myanmar 

 

• Solid data monetisation in Norway and 

Sweden 

 

• Gross cost savings according to plan 

 

• Investments in spectrum and networks  

to support data growth 

 

 

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

Revenues (NOK bn) EBITDA (NOK bn) 

111,4 
128,2 

2014 2015

38,5 44,2 

2014 2015



EBITDA change YoY  (NOK m) Revenues  (NOK m) 

Q4 2015  

10% reported revenue growth, 2% organic 

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

27 685 

30 440 
31 446 31 406 31 836 

33 487 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

3,5 % 
5,1 % 

7,3 % 

5,7 % 

4,5 % 

2,3 % 3,4 % 

5,4 % 

5,6 % 5,5 % 

8,3 % 

5,7 % 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

Total revenues

Mobile subscription & traffic revenues



Q4 2015 

32% EBITDA margin and 10% organic EBITDA growth  

EBITDA and EBITDA margin before other items 

EBITDA change YoY  (NOK m) EBITDA (NOK m) and EBITDA margin  

10 263 

9 318 

10 795 10 695 

11 848 

10 860 

37% 

31% 
34% 34% 

37% 

32% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

16 

9 318 

10 860 
858 

434 
386 118 

-254 

Q4 14 Myanmar GP Pakistan Digi Others Q4 15
T

h
o

u
s
a
n

d
s
 



Q4 2015  

Capex of NOK 6.5 billion 

Capex and capex/sales ratio excl. licences 

3 914 

5 792 

4 657 

6 719 

5 705 

6 530 

14% 

19% 

15% 

21% 

18% 
20% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

Capex (NOK m) and capex/sales  Capex distribution 
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Sweden 
6 % India 

7 % 
GP 
8 % 

Pakistan 
9 % 

Digi 
9 % 

Myanmar 
12 % 

dtac 
14 % 

Other 
business 

units 
14 % 

Norway 
21 % 



Full year OCF  (NOK bn) 

Q4 2015  

Operating cash flow of NOK 4.3 billion  

Operating cash flow = EBITDA before other items – capex excl. licences 

6 349 

3 526 

6 138 

3 976 

6 142 

4 329 

23% 

12% 

20% 

13% 

19% 

13% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

OCF (NOK m) and OCF margin 

18 

21,1 20,6 

5,7 

4,8 

1,4 

2014 EBITDA Capex Satellite 2015



NOK m Q4 15 Q4 14 

Revenues 33 487 30 440 

EBITDA before other items 10 860 9 318 

Other items -257 -295 

EBITDA 10 603 9 023 

Depreciation and amortisation -5 083 -4 204 

Impairment losses -2 103 -9 

EBIT 3 417 4 811 

Associated companies -2 835 -1,170 

Net financials -980 -779  

Profit before taxes -398 2,863 

Taxes -995 -1,456 

Non-controlling interests 732 910 

Net income to Telenor -2 125 496 

EPS (NOK)  -1.42 0.33 

Q4 2015 

Normalised net income of NOK 2.2 billion 
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Norway (-39m), Denmark (-26m), India  

(-117m), Myanmar (-24m), Corporate 

functions (-54m) 

VimpelCom (-2.8 bn, results impacted 

by VimpelCom ‘s provision related to 

ongoing investigation) 

Online classifieds (-65m) 

Norway (-47m), Denmark (-87m), 

Sweden (-63m), India (-100m) 

Impairment of Telenor Denmark 2.1 bn 



Q4 2015 

Net debt of NOK 54.1 billion and net debt/EBITDA of 1.2x 

*) 12 months rolling EBITDA. Net debt excl. licence commitments of NOK 4.9 bn 

Net debt 30 Sep 2015   46.6 

 EBITDA   (10.6)  

 Income taxes paid   1.5  

 Net interest paid 0.3  

 Capex paid 6.7 

 Dividends to Telenor ASA  shareholders 5.0  

 Dividends paid to minorities 0.5 

 Net revenue share dtac 1.2 

 Currency effects  1.2 

 Licence obligations paid in Thailand/India   1.1 

Changes in working capital and other 0.6 

Net change during Q4 15 7.5 

Net debt 31 Dec 2015  54.1 

Change in net debt (NOK bn)  

40.4 

46.8 
43.9 

47.1 46.6 

54.1 

1.0 
1.2 

1.1 
1.2 

1.1 
1.2 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

Net debt (NOK bn) and net debt/EBITDA*  
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Q4 2015  

Value-driven approach to spectrum acquisitions 

21 

Spectrum acquisitions 

• Cost efficiency vs alternatives 

• Portfolio considerations 

• Risk management 

 

Spectrum efficiency  

• Optimise spectrum utilisation 

• Refarm and accelerate migration to 

more efficient technologies  

• Deploy new technology and unlicenced 

frequency bands 

 

 

 

 

 

 

 

 

 

 

 

 

0.5 

9.2 

2.4 

5.7 

1.6 

2011 2012 2013 2014 2015

Spectrum acquisitions (NOK bn) 



Q4 2015 

Dividend for 2015 of NOK 7.50 per share 
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• Dividend in line with ambition to deliver 

YoY growth in DPS 

 

• Total pay-out of NOK 11.3 billion 

 

• Pay-out in two tranches: 

• NOK 4.00 per share in May 

• NOK 3.50 per share in November 

 

• Pending AGM approval of Board 

authorisation on 11 May 

 

 

 

5,00 

6,00 

7,00 
7,30 

7,50 

2011 2012 2013 2014 2015

Dividend per share (NOK) 



Q4 2015 

Outlook for 2016 

Organic revenue growth  

EBITDA margin 

Capex/sales ratio 

 

 2-4% 

 

 33-34% 

  

 

 17-19% 
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Group structure as of 31 December 2015 

 

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

EBITDA before other items. Capex excl. licence fees. 

 

 4.7% 

 

 34.5% 

 

18.4% 

 

2016 2015 



 

Highlights 

Fourth quarter 2015 

• 6.6 million new mobile subscribers 

• 2% organic revenue growth  

• 10% organic EBITDA growth  

 

Full year 2015 

• Passed 200 million subscriber milestone 

• 5% organic revenue growth 

• 34.5% EBITDA margin 

• Dividend of NOK 7.50 per share 
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EBITDA before other items. 

30,4 
33,6 

Q4 14 Q4 15

9,3 10,9 

Q4 14 Q4 15



Q&A 



Telenor Group – Fourth Quarter 2015 

Appendix 



Norway 

 

Sweden 

 

Denmark 

Europe 

 

Hungary 

 

Serbia 

 

Montenegro 

 

Bulgaria 

Asia 

 

Thailand 

 

Malaysia 

 

Bangladesh 

 

Pakistan 

 

India 

 

Myanmar 

VimpelCom Ltd. 

Telenor Group holds 33.0% economic stake  

in VimpelCom Ltd. 

 

203 million consolidated mobile subscribers 

Revenues in 2015:  NOK 128 bn (USD 14 bn) 

Market cap: NOK 202 bn (USD 22 bn) 
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Telenor Group 



Geographic split of key financials 2015 

21% 

19% 

52% 

8% 

Revenues 

Norway Europe Asia Other

28% 

18% 
55% 

-1% 

EBITDA 

Norway Europe Asia Other

29% 

23% 
53% 

Operating cash flow 

Norway Europe Asia Other

Continued operations. EBITDA before other items. Operating cash flow excl. satellite 

”Other” includes Broadcast, Other Units/Group functions and eliminations 28 

a 



 Q4 2015  

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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Net debt excl. licence commitments 



6 675 6 730 6 624 6 605 6 594 6 719 

46% 
41% 42% 41% 45% 

39% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

3 067 
2 747 2 792 2 723 

2 955 
2 617 

 988 
1 182 

 848 
1 039 1 009 

1 363 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

  Q4 2015 

Norway 

0% 

-5% 

EBITDA CAPEX 

30 
Organic growth assuming fixed currency, adjusted for acquisitions and disposals.  

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

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (NOK/month) 

320 309 312 323 331 
314 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

3 215 3 218 3 209 3 215 3 190 3 163 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

2% 



  

  

 

Q4 2015  

Sweden 

 

 

 

2 891 
3 114 2 984 2 996 3 188 

3 409 

33% 

25% 
29% 28% 

32% 
28% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

964 

785 
854 837 

1023 
954 

318 

516 

308 348 
255 

392 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

1% 

 12% 

31 
Organic growth assuming fixed currency, adjusted for acquisitions and disposals.  

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

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (SEK/month) 

227 225 222 225 233 226 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

2 491 2 509 2 486 2 480 2 504 2 548 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

0% 



  

  

 

Q4 2015  

Denmark 

 

 

 

1 243 
1 360 

1 256 1 241 1 273 

1 431 

19% 

13% 
17% 

10% 10% 10% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

229 

176 

208 

119 127 
137 

103 

156 
134 128 

71 

164 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

-3% 

 -29% 

32 
Organic growth assuming fixed currency, adjusted for acquisitions and disposals.  

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

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (DKK/month) 

125 
119 113 111 113 109 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

1 929 1 953 1 966 1 989 2 004 1 997 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

-8% 



Q4 2015 

Broadcast 

 

 

 

 

 

 

 

 

 

 

 

 

 

1 537 1 550 1 530 1 518 1 591 1 597 

33% 
30% 30% 32% 

37% 
32% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

512 
458 458 481 

589 

507 

111 
79 75 83 90 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

3% 

11% 

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

EBITDA and EBITDA margin before other items. Capex excl. licence fees 33 

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

DTH subscribers (‘000) 

DTH ARPU (NOK/month) 

372 377 368 371 
390 389 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

914 912 905 902 900 897 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

3% 

1 537 



Q4 2015 

Hungary 

1 047 
1 150 

1 098 1 050 
1 167 1 175 

33% 

24% 
32% 31% 

36% 

24% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

346 

279 

354 
331 

417 

280 

82 

163 

67 
87 70 

90 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

-5% 

-7% 

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

EBITDA and EBITDA margin before other items. Capex excl. licence fees 34 

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (HUF/month) 

3 682 3 685 3 592 
3 371 3 504 3 440 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

3 233 3 255 3 228 3 220 3 201 3 164 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

-7% 



  Q4 2015  

Montenegro and Serbia 

 918  883  853 
 918 

1 061 
 982 

41% 
32% 33% 35% 38% 

32% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

377 

287 285 
325 

404 

314 

65 

120 

45 

102 110 
142 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

2% 

0% 

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

EBITDA and EBITDA margin before other items. Capex excl. licence fees 35 

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (EUR/month) 

9,3 8,9 
8,4 8,8 

9,3 
8,5 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

3 656 3 585 3 530 3 518 3 593 3 443 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

1% 



  Q4 2015  

Bulgaria 

707 734 
685 675 

772 
809 

41% 
34% 37% 40% 41% 

36% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

291 
253 253 272 

314 295 

218 

373 

113 93 84 

216 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

36 

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (BGN/month) 

11,6 11,5 11,0 11,3 11,6 11,9 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

4 047 3 901 3 814 3 762 3 762 3 583 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

4% 

1% 

7% 

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

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



  Q4 2015 

Thailand (dtac) 

 

 

  

 

 

 

 

 

1 523 1 476 

1 760 
1 566 1 656 1 598 

405 

904 

1314 

731 

1789 

933 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

4 081 

5 265 5 443 
5 112 

4 600 

5 533 

37% 

27% 
32% 31% 

36% 
29% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

 -8% 

-3% 

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

EBITDA and EBITDA margin before other items. Capex excl. licence fees 37 

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (THB/month) 

218 221 214 215 220 
234 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

27 780 28 008 28 427 
26 943 

24 851 25 252 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

6% 



  Q4 2015 

Malaysia (Digi) 

  3 442 
3 667 

3 837 
3 649 

3 390 3 430 

45% 45% 44% 45% 44% 
40% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

1 558 1 640 1 672 1 660 
1 507 

1 385 

534 479 412 425 454 
578 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

-4% 

-13% 

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

EBITDA and EBITDA margin before other items. Capex excl. licence fees 38 

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (MYR/month) 

47.0 47.5 45.5 44.9 44.5 44.2 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

11 345 11 421 11 692 11 815 11 676 12 125 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

-7% 



  Q4 2015  

Bangladesh (Grameenphone) 

 

2 075 
2 306 

2 516 2 630 
2 811 2 924 

54% 50% 54% 54% 51% 55% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

1 127 1 161 

1 363 1 417 1 432 

1 595 

230 

500 
370 

638 
488 501 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

3% 

13% 

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

EBITDA and EBITDA margin before other items. Capex excl. licence fees 39 

Organic  growth  

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (BDT/month) 

165 161 155 159 156 152 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

50 291 51 504 52 006 53 129 
55 511 56 679 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

-6% 



Q4 2015 

Pakistan 

Organic  growth  

1 526 
1 737 

1 995 1 945 1 988 2 049 

37% 37% 

45% 

33% 

46% 43% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

563 
635 

893 

639 

909 
878 

451  

616  

326  
292  266  

558  

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

8% 

51% 

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

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

EBITDA and EBITDA margin before other items. Capex excl. licence fees 40 

Mobile subscribers (‘000) 

Mobile ARPU (PKR/month) 

175 180 182 

213 214 212 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

36 377 36 503 36 553 

31 591 
33 244 34 563 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

15% 



Q4 2015  

India 

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

EBITDA before other items. Capex excl. licence fees 41 

-136 
-97 

-54 

24 

-58 

41 

176  

106  104  

248  
190  

489  

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

Organic  growth  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (INR/month) 

104 101 98 95 91 88 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

34 363 
36 665 

38 505 39 849 40 855 42 619 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

-13% 

1 074 
1 187 

1 383 1 362 1 411 1 436 

-13% -8% -4% 2% -4% 3% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

 3% 

Revenues (NOK m) and EBITDA margin  



  Q4 2015  

Myanmar 

-108 

-248 

152 

479 

680 
610 

142 

541 
442 

863 

723 771 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

EBITDA CAPEX

42 

Revenues (NOK m) and EBITDA margin  

EBITDA and capex (NOK m)  

Mobile subscribers (‘000) 

Mobile ARPU (MMK/month) 

6.211 
6.914 

6.473 6.633 
5.997 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

 281 

3 406 

6 391 

9 513 

11 793 

13 683 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

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

-3% 

 3 

 287 

 768 

1 142 

1 433 1 493 

20% 

42% 47% 41% 

Q3 14 Q4 14 Q1 15 Q2 15 Q3 15 Q4 15



Q4 2015 

Changes in revenues and EBITDA 

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

EBITDA before other items.  43 

Revenues EBITDA 

Reported Organic Reported Organic 

Norway -0.2 % -0.2 % -4.7 % -4.7 % 

Sweden 9.5 % 1.0 % 21.5 % 12.0 % 

Denmark 5.2 % -3.1 % -22.5 % -29.0 % 

Hungary 2.2 % -5.1 % 0.6 % -6.8 % 

Montenegro and Serbia 11.2 % 1.8 % 9.6 % -0.3 % 

Bulgaria 10.1 % 1.3 % 16.8 % 7.4 % 

Thailand 5.1 % -8.2 % 8.3 % -3.5 % 

Malaysia -6.5 % -4.1 % -15.5 % -13.0 % 

Bangladesh 26.8 % 3.3 % 37.4 % 12.9 % 

Pakistan 29.6 % 7.7 % 78.3 % 51.4 % 

India 20.9 % 2.7 %     

Broadcast 3.0 % 3.0 % 10.6 % 10.6 % 

Telenor Group 10.0 % 2.3 % 16.5 % 9.6 % 



Q4 2015 

Debt maturity and net debt in partly owned subsidiaries 

Per 31 Dec 2015. Excl. licence commitments on NOK 4.9 bn 

Debt maturity profile (NOK bn) 

44 

(NOK m) Q4 2015 Q3 2015 Q4 2014 

Digi 2 205 1 942 1 155 

dtac 9 193 6 220 6 171 

Grameenphone 3 385 3 904 2 737 

Net debt in partly owned subsidiaries is shown on 100% figures 

Net debt in partly owned subsidiaries (NOK m) 

9,8 9,1 

4,4 

7,2 
4,8 

12,1 
10,8 

1,0 1,5 

2,5 

4,6 

0,8 

1,6 

2016 2017 2018 2019 2020 2021 2022 2023 ->

Subsidiaries

Telenor ASA


