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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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Q1 20213

Highlights – First quarter 2021

Solid EBITDA growth in Finland 
and Denmark

Unprecedented situation 
in Myanmar

Strong mobile 
subscriber growth in Asia

Strong opex and cash flow 
development
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Solid EBITDA performance in Finland and Denmark 

Finland EBITDA growth* Sweden EBITDA growthDenmark EBITDA growth

Q1 20 Q3 20Q2 20

4.6%

Q4 20 Q1 21

2.5%

8.9%

6.4%

9.4%

Q1 2021

-2.0%

-8.9%

-0.5%

9.3%

14.0%

Q1 21Q3 20Q1 20 Q2 20 Q4 20

-6.7%

-11.8% -11.5%

-9.2%

Q1 20 Q2 20 Q3 20 Q4 20

-5.2%**

Q1 21

*Adjusted for reclassification of lease contracts from September 2020 impacting opex approx. EUR 1.8 million per month

**Underlying EBITDA boi adjusted for CopySwede settlement of SEK 148m 

EBITDA growth driven by 
continuous upselling to customers

Solid momentum on efficiency 

initiatives resulting in a -7 % YoY 

opex reduction

EBITDA decline from continued 

S&T pressure (-6% YoY)

Strong execution on efficiency 
initiatives and market activities is 
yielding results
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Q1 20215

YoY change NOK m

Norway: Continued VAS growth and modernisation efficiency

-1%
44 

Q1 20*

-47

Gross 
profit

Opex Q1 21

3,1303,133

0%

EBITDA (NOK m)Continued service growthNorway S&T revenue growth

Fibre and FWA not fully offsetting 
fixed legacy decline

Continued growth in speed based 
products and adjacent mobile 
services: Domestic growth +2 % YoY

Opex reductions primarily driven 

by organisational modernisation

Continued strong growth in value 
added services

Mobile Domestic ARPU +4 % YoY

307
386

139
122

Q1 20 Q1 21

445
508

+26%

Not included in S&T revenue

VAS included in S&T revenue

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

191

-49

Fixed 

future

Fixed 

legacy

225

48

Mobile 

domestic

64

Mobile 

Roaming

S&T 

growth
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Q1 20216

Myanmar coup significantly affecting 
subscription and traffic revenues

Excluding Myanmar, Asian markets show 
improving trend throughout the quarter

Continued uncertainty related to duration 
from third Covid-19 wave

Modernisation continues to positively 
impact operational performance in Asia

Key developments Organic subs & traffic revenue growth (%)

Timing of Asian recovery remains uncertain
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Q1 20217

Responsible 

business

Growth Modernisation

Strategic update
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Positioning long term 

value creation

Combining a leading local 

position with global synergies

8

Create a leading player 

in Malaysia

33.1 %

MergeCo: Celcom Digi Berhad

33.1 %

Q1 2021

Sourcing

Global expertise 
and know how

Benchmarking

Shared 
experimentation

Scale to invest in 
infrastructure 

A leading network 
position

8

Strengthening our portfolio in Asia

Underlying drivers in Asia 
point to consumption growth 
– need scale to capture value

5G, IoT, AI and cloud change 
our business environment 
create opportunities

Scale will matter even more
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• Our priorities: Safety of employees, service availability for 

our customers and transparency in our communications

• Prolonged mobile internet restrictions have severely 

impacted our customers 

• Telenor calls on the authorities to immediately reinstate 

unimpeded communications and respect the rights to 

freedom of expression and human rights 

• Value of Telenor Myanmar fully impaired

9

Concerning development in Myanmar

Q1 2021
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Tone Hegland Bachke, CFO

TELENOR GROUP
First quarter 2021
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Highlights – First quarter 2021

-4%
Organic S&T

revenues

-7%*

OPEX

-2%
Organic 
EBITDA

3.8 bn
Free Cash

Flow

*FX adjusted

6.5 bn
Impairment

Myanmar
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Organic subscription and traffic revenues -4% in Q1

Q1 202112

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 Q1 Significant drag from Myanmar

-0.4

Q1 2020

-0.1

Nordics

-0.1

-0.3

Pakistan, 

Bangladesh, 

Myanmar

-0.4

Malaysia, 

Thailand

Q1 2021

22.6

21.7

-4%

NOK billionS&T 
growth

0.2

-4.0

-0.6

-1.3

-1.4

0.1

Finland

Denmark

0.0

-0.5

Pakistan

-0.2

Bangladesh

Norway

-0.4Malaysia

Sweden

Myanmar

Thailand

Group

-6%

-19%

-3%

-3%

0%

3%

2%

-1%

-7%

Myanmar 
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Continued strong opex reduction

Q1 202113

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

* FX adjusted
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26

66

Q1 21

39
47

54

99

-153

-7%

-152

-132

-23

33

-397

-671

Other opex

Salaries and

Personnel

Group

Sales, Marketing,

Commissions

Operation and

Maintenance

Energy

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

**99m in deconsolidation effects related to disposal of Tapad (Nov 20), Valyou (Oct 20)
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Organic EBITDA decline of 2% in Q1

Q1 202114

Percentage points contribution to growth

1.0

-2.2

0.3

-0.8

-1.5

PakistanFinland

-0.3

Norway

-0.10.0

Denmark Malaysia Bangladesh

-0.4

Thailand

-0.8

Sweden

0.4

Other Myanmar Group

0% -5% -9%14% -2%-2%17%
EBITDA 
growth

-2% -21%
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Q1 2020

0.9

EBITDA

3.6

Impairment

6.5

Q1 2021Net financials

0.7

Tax & Remaining*

-3.9

0.7

Q1 202115

0.49

Earnings per share

Net income to equity holders NOK billion

-2.78

Net income to equity holders of NOK -3.9 billion in Q1

*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 interests
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Free cash flow before M&A of NOK 3 billion in Q1

LeverageFree cash flowCapex excluding licenses 

Q1 202116

Free cash flow to equity holders of Telenor ASA

M&A and disposals
FCF excl M&A and disposals

1.1

4.0

7.1

2.7 3.9

2.0

3.0

3.8

Q1 20 Q2 20 Q3 20 Q4 20

3.6

9.1

4.4
3.8

Q1 21

0.80.5
-0.4

NOK billion

3.1

3.8 3.7

5.8

3.7

Q1 20 Q4 20Q3 20Q2 20 Q1 21

NOK billion

YoY Capex increase driven by dtac 
700 Mhz roll out and higher 4G roll 
out in Bangladesh

Reduced ratio from 
the appreciation of NOK

2.3 2.2 2.1
2.0 1.8

Q1 21Q1 20 Q4 20Q3 20Q2 20

Net debt / EBITDA



Sensitivity: Internal

Worsening business environment in Myanmar

Q1 202117

Impairment of Telenor Myanmar

Authorities ordered nationwide shutdown 
of mobile data network from 15 March

Resulted in daily S&T revenues being 
approximately halved

S&T drag from shutdown Limited visibility

MMK billion

54%
60%

Q4 20

60%

Q1 20

65%

Q2 20

60%

Q3 20 Q1 21

250

202

237
223

213

Data revenue (%)S&T revenue

People safety

Impact on operations

Duration and scope of 

network closure

Highly uncertain 

outlook going forward

Worsening economic and business 

environment

Deteriorating security and human 

rights situation

Limited prospects of improvement

Impairment of total NOK 6.5 billion

After the impairment, net assets in 

Telenor Myanmar is approximately 

zero



Sensitivity: Internal

Q1 202118

Outlook 2021

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

Around 2020 level

Capex/sales of 15-16 %

Around 2020 level
Organic

subscription & traffic revenues 

Organic EBITDA

Capex excl. licences

Mid term ambitions maintained

E
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-0.7%

13.4 %

-2.9%

2021* YTD*
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Appendix

TELENOR GROUP
First quarter 2021
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Geographic split of key financials YTD Q1 2021

Q1 202120

EBITDA before other items. Capex excl. licences. 

45%
53%

2%

Nordics Asia Other

42%

57%

1%

Nordics Asia Other

42%

58%

0%

Nordics Asia Other

Revenues EBITDA EBITDA - CAPEX
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Norway

Q1 202121

2 852 2 831 2 825 2 817 2 789

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

4 710 4 690 4 798 4 835 4 669

48% 48% 52% 47% 50%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-1%

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

335 335 348 344 340

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

2%

3 124 3 086
3 390 3 187 3 130

1 339 1 482
1 215 1 260 1 096

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

EBITDA

CAPEX

0%

-2%

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

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

Q1 202122

2 723 2 721 2 741 2 754 2 792

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

2 201 2 238 2 254 2 265 2 151

37% 36% 40% 35% 35%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

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

192 186 183 181 174

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-9%

1 132 1 120

1 402
1 178

1 063

299 324 293
514

265

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

EBITDA

CAPEX

-9%

3%

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

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

-6%

Organic growth YoY
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685 702 712 713 716

128 110 93 77 64

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

High-speed Low-speed

Additional information – Norway and Sweden

Q1 202123

633 642 646 652 656

55 49 46 42 39

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

High-speed Low-speed

692 694688

Sweden – fixed broadband subscribers (‘000)Norway – fixed  broadband subscribers (‘000)

814 790812 805

692 695

780
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Denmark

Q1 202124

1 642 1 654 1 674 1 675 1 680

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

858 880 868 885 858

25% 25%
29%

24%
28%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

2%

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

117 112 113 113 114

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-2%
324 328

371
337

364

140 119
79

182

84

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

14%

2%

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

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

EBITDA
CAPEX

Organic growth YoY
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Finland

Q1 202125

2 690 2 676 2 706 2 694 2 683

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

1 724 1 822 1 769 1 805 1 738

35% 35% 38%
34%

39%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

3%

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

16.7 16.8 16.7 16.8 17.0

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

2%

835 883
945 890

954

178

379
470

803

216

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

16%

0%

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

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

EBITDA
CAPEX

Organic growth YoY
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Thailand (dtac)

Q1 202126

19 625 18 790 18 683 18 856 19 085

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

4 615 4 560
4 157 4 140 3 962

38% 42% 40%
32% 36%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-7%

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

258 260 262 257 254

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-2%

2 329
2 540

2 256
1 951 2 102

262 432
624

1 607

937

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-3%

-3%

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)

Q1 202127

11 009 10 623 10 680 10 441 10 250

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

3 011 2 933 2 878 2 854 2 690

49% 53% 51% 49% 48%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-3%

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

40.0 40.0
42.5 41.6 42.0

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

5%

1 723 1 786 1 735 1 694
1 552

314 412
279

600
317

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-2%

-7%

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)

Q1 202128

75 333 74 531 77 592 79 037 80 747

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

3 822 3 684 3 621 3 507 3 313

63% 62% 63% 63% 63%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-3%

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

156 146 153 146 143

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-8%

2 563 2 441 2 430 2 341 2 192

44
288 353 429 364

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-5%

7%

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 

Q1 202129

46 478 45 078 46 211 47 240 48 515

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

1 294 1 214 1 130 1 184 1 145

55% 56% 52% 53% 53%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

0%

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

177 170 178 176 174

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-2%

859 825
713 770 740

316
182 120 101

285

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-2%

4%

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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Myanmar

Q1 202130

23 283 23 516

17 183 16 243
18 242

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

1 645 1 748

1 438 1 462
1 198

59% 58% 57%
56% 56%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

-19%

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

4,052
3,699

3,967

4,810
4,375

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

8%

1 084 1 125

927 919
777

87 128 135 191
60

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21

EBITDA
CAPEX

-21%

-22%

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

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

Organic growth YoY
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Asia

Organic EBITDA growth

Q1 202131

0%

-9%

14% 17%

-3% -2% -5% -2%
-21%

Organic EBITDA growth (Q1 21 vs Q1 20)

EBITDA margin (Q1 21)

50%

35%
28%

39% 36%
48%

63%
53% 56%

Norway Sweden Denmark Finland Thailand Malaysia Bangladesh Pakistan Myanmar

Nordics
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Q1 growth in subscription and traffic revenues and 
EBITDA

Q1 202132

Subscription & traffic 
revenues

EBITDA

Reported Organic Reported Organic

Norway -0.9% -0.9% 0.2% 0.2%

Sweden -2.3% -5.6% -6.1% -9.2%

Denmark 0.0% 1.6% 12.3% 14.0%

Finland 0.8% 2.8% 14.3% 16.6%

Thailand -14.1% -7.2% -9.8% -2.5%

Malaysia -10.6% -3.2% -9.9% -2.4%

Bangladesh -13.3% -3.2% -14.5% -4.5%

Pakistan -11.5% 0.4% -13.8% -2.3%

Myanmar -27.2% -19.2% -28.4% -20.6%

Telenor Group -9.0% -4.0% -7.7% -2.2%
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Net income of negative NOK 3.9 billion for Q1 2021

Q1 202133

NOK m 2020 Q1 2020 Q1 2021 

Revenues 122 811 30 953 28 873

EBITDA before other items 56 520 14 106 13 015

Other items 2 045 (310) (151)

EBITDA 58 565 13 796 12 863

Depreciation & amortisation (29 065) (7 160) (13 495)

Operating profit 29 500 6 636 (632)

Associated companies (361) (109) (53)

Net financials (3 498) (4 256) (671)

Taxes (6 577) (718) (1 634)

Profit (loss) from discontinued 
operations

1 995 195 (144)

Minorities 3 718 1 051 756

Net income - Telenor equity 
holders

17 341 698 (3 889)

Earnings per share (NOK) 12.3 0.5 (2.8)
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Debt maturity profile (NOK bn)

*Net debt excl. licencesQ1 202134

2.7 5.0 5.0
10.4

6.5

44.9

2.1
1.4 3.3

3.9

4.7

7.5

2021 2022 2023 2024 2025 2026->

Subsidiaries Telenor ASA

NOK bn Q1 2021 Q1 2020

Digi 8.6 9.2

dtac 19.0 20.5

Grameenphone 0.8 1.1

Net debt* in partly-owned subsidiaries:
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Net debt reconciliation

Q1 202135

NOK bn Q1 2021 Q1 2020 2020

Non–current interest-bearing liabilities 93.3 107.0 98.6

Non-current lease liabilities 30.2 35.8 35.6

Current interest-bearing liabilities 6.0 8.4 7.3

Current lease liabilities 9.5 10.3 9.3

Cash and cash equivalents (22.8) (18.1) (20.6)

Fair value hedge instruments (1.8) (2.7) (2.4)

Financial instruments (0.3) (0.3) (0.4)

Non-current Licence obligations (12.8) (13.7) (13.4)

Current Licence obligations (3.4) (4.8) (3.6)

Net interest bearing debt excl. 
licence obligations

97.9 121.9 110.4
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Balance sheet and key ratios

Q1 202136

31 Mar 2021 31 Dec 2020 31 Mar 2020

Total assets 237.8 256.5 279.6 

Equity attributable to Telenor 
ASA shareholders

34.1 38.3 41.6 

Gross debt* 139.1 150.8 161.5

Net debt 97.9 110.4 121.9 

Net debt/EBITDA** 1.8 2.0 2.1

Return on capital 
employed*** 8% 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
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Return on capital employed

Q1 202137

Return on capital employed*

*) See APM section in quarterly report for ROCE calculation and definition

PRE IFRS 16 POST IFRS 16

12%

8%

10%

20132012

12%

2014 2015

8%

LTM 

Q1 21

20172016

13%

16%

2018

14%

2019

12%12%

LTM 

Q1 20

13%

2020

8%8%


