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Disclaimer

The following presentation deck 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 slides in the “Outlook” section of this presentation 

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 

2024 compared to the same quarter of 2023, unless otherwise stated. 

Unless otherwise stated, EBITDA numbers exclude ‘other income and 

expenses’ as defined in the accompanying quarterly report while growth 

metrics are expressed in ‘organic’ terms, i.e. on a like-for-like basis with regards 

to currency effects, acquisitions and divestments. 
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Third quarter highlights

Continued growth in 
the Nordics; 

EBITDA growth of 5%

Asia: True on track, 
headwinds in 

Grameenphone

Free cash flow before 
M&A of NOK 2.8 bn

5Q3 2024

Improved 2024 
outlook



Sustained momentum 
in the Nordics

2022 – CMD message:

2024 - Q3

Preparing for 2025 and beyond

• Low-to-mid single-digit SR growth
• Mid-single-digit EBITDA growth

• Monetising strong networks and VAS
• 4% MSR growth, net subscriber growth
• 5% EBITDA growth 

• Sustaining growth in lower-inflation context
• Increasing transformation effects
• Reducing capital intensity

Q3 2024
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Q3 2024

Temporary macro 
setback in Bangladesh

Socio-political disruption led to significant 
macro-economic deterioration

• Product and marketing optimization
• Strict capital discipline 
• Cash flow protection

• Increased stability
• Some early signs of economic activity 

picking up

July/August

September/October

Mitigating actions
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Q3 2024: Group Financial Highlights

EBITDA growth  Capex/salesService revenue growth Free cash flow before M&A 

2.1% 1.8% 14.1% NOK 2.8 bn

Q3 2024
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Q3 2024 11

Positive mobile net 
additions across 
Nordics

Norway: Competitive 
strength in mobile, fixed 
still tough

Broad-based growth 
in Sweden and Finland

10,789 11,086 10,957 11,158 11,391

0

2

4

6

8

10

3.6%

3.6%

Q3 23

3.8%

3.8%

Q4 23

5.3%

4.6%

Q1 24

3.7%

3.7%

Q2 24

3.2%

3.2%

Q3 24

Service revenues, YOY%

Service revenues, YOY% - excl. reversals

Service revenues, NOKm

1.0

0.2

1.3 0.0

0

1

2

3

4

No

0.8

Swe DK DNA Elim. Total

3.2%

Organic 
growth

2.1% 3.4% 2.1% 5.9%

Q3 percentage-point contribution to YoY % -growth 

Service revenues, Nordics

Nordics: Continued growth in 
line with outlook
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Nordics’ EBITDA growth showing operating leverage 
across business units

EBITDA, Nordics 

Q3 percentage-point contribution to YOY %-growth

Organic 
growth

3.5% 5.2% 3.8% 6.9%

1.9

1.0

1.3

0

1

2

3

4

5

6

Norway Sweden

0 .3

Denmark DNA

0 .1

Other Nordics 
EBITDA

4.6%
6,113

5,644 5,862 5,948
6,515

7.8%

4.3%

Q3 23

5.1%

2.9%

Q4 23

8.3%

5.6%

Q1 24

4.2%

3.8%

Q2 24

4.6%

4.8%

Q3 24

EBITDA, YOY%

EBITDA, YOY% - excl. reversals, flat energy cost

EBITDA, NOKm

Notes: Q1 24 Reversal  from Telenor Denmark in Q1 2023, relating to 2018-2019 accounts.
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Grameenphone: Macro 
challenges impacting 
financial results

True: Successful post-
merger execution -> 
Strengthened confidence 
on 2025 dividends

Asia: Impact from Bangladesh partly offset by 
growth in Pakistan

3,739 3,400

882
933

Q3 23 Q3 24

4,621
4,333

2,440

448

2,093

480

-63

Q3 23

19

Q3 24

2,825
2,592 Telenor Pakistan

Grameenphone

Other/Elim

-3.0%

Service revenues: EBITDA:

(NOKm and YOY%)

-1.2%

Celcom Digi: Continued 
upside on merger 
benefits;  dividend of 
NOK1.0 bn YTD 



Contents

Q3 2024

CEO

CFO

CEO

Group highlights

Nordic 

Asia

Group Financial highlights

Nordics

Asia

Group-level trends

P&L, cash flow and leverage

Outlook

Concluding remarks



Q3 2024 16

Group service revenue growth muted by macro 
contraction in Bangladesh

Q3 percentage-point contribution to YOY %-growth

2.2

0

1

2

3

4

Nordics

0.3

Asia

0.2

Amp

0.0

Elim. Group

2.1%

Organic 
growth 3.2% -1.2% 7.9%

15,796 16,116 15,773 16,320 16,162

0

2

4

6

8

10

3.6%

4.4%

Q3 23

4.9%

4.9%

Q4 23

5.6%

5.2%

Q1 24

4.5%

4.5%

Q2 24

2.1%

2.1%

Q3 24

Service revenues, YOY%

Service revenues , YOY% - excl. reversals

Service revenues, NOKm

Note: Telenor Infrastructure does not book service revenuesNote: Reversals relating to Pakistan in Q3 22/23 and Denmark in Q1 
23/24 

Group service revenues



Q3 2024

Opex driven by phasing of sales & marketing expense

55

76

Q3 23 Nordics Asia

-3

Infrastructure

31

Amp

-34

HQ and 
elim

Q3 24

6,315

6,439

+2.0%

Organic opex, Group
(NOK million and YoY%)

Organic growth 1% 4% -2% 13%

-18

-20

111

-17

68

124

Salaries and
Personnel

Operation and 
Maintenance

Sales, Marketing,
and Commission

Other Opex

Total

<blank>

Energy*

Opex YoY-change by category
(NOK million and %)

-1%

-2%

9%

-4%

6%

* + NOK     m (   %    YoY growth) excluding reversal in Telenor Pakistan6 1.5% 17
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Group EBITDA growth driven by Nordics

3.1

0.9

0.8
0.4

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

Nordics Asia

0.1

Infrastructure Amp Other 
& elim.

EBITDA

1.8%

Organic 
growth 4.6% -3.0% -2.0% -34.2%

9,251
8,467 8,505 8,790

9,206

0

4

6

8

10

1.5%

5.9%

Q3 23

3.9%

4.1%

Q4 23

6.9%

6.6%

Q1 24

3.8%

4.3%

Q2 24

1.8%

1.5%

Q3 24

Q3 Percentage-point contribution to YOY %-growthEBITDA, YOY%

EBITDA, YOY% - excl. reversals, flat energy cost

EBITDA, NOKm

Q3 24 Net reversals in Asia
Q3 23 Reversal relating to SIM tax in Pakistan in Q3 22/23.
Q1 24 Reversal  from Telenor Denmark in Q1 2023, relating to 2018-2019 accounts

EBITDA, Group 
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P&L: stable EBITDA; growth in EPS driven by True 
effect in financial items

Q3 2024

Q3 2023 Q3 2024NOK million

Fair value adjustment 
related to indirect 
ownership True of NOK 
615m*

*Related to the fixed-price share-purchase agreement with the joint venture established as part of the funding arrangement for the True Corp investment. (As of 11 July 2024, Telenor owns 28.6% 
of the shares directly and 1.6% indirectly (changed from 26.3% and 3.9% in the previous quarter).

Q3 2023 Q3 2024

EBITDA reported 9,103

Depreciation and amortisation

Impairment losses

Operating profit (loss) 4,987

Share of net income from associates and joint ventures 23

Net financial income (expenses) -442

Profit (loss) before taxes 4,567

Income taxes -1,655

Net income (loss) from continuing operations 2,912

Profit (loss) from discontinued operations -71

Net income (loss) 2,841

Net income attributable to:

Non-controlling interests 391

Equity holders of Telenor ASA 2,451

9,090

4,877

190

-322

4,745

-1,257

3,488

158

3,646

374

3,272

1.77 2.39EPS

EBITDA before other income and other expenses 9,251 9,206

Other income and expenses -148 -116

-4,116 -4,212

0 -2
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Free cash flow of 2.8 bn supported by EBITDA and 
timing effects in Nordics

348

Net interest 
paid

EBITDA before 
other items

Dividends 
to NCI

FCF before 
M&A

-105

-1.192

M&A Total Free 
Cash Flow

Income 
taxes paid

-531
-556

Operating 
Working 
capital

Dividends 
from 

associated

-2.712

Capex paid

-17

Spectrum 
payments

-795
-869

Other lease 
payments

9.206

2.801 2.696

-81

Other cash 
items

Q3 free cash flow, with drivers
(NOK million)

Mainly GP, plus Telenor Fiber 
(~150m)

Note: NOK 0.2 bn of the  GP 
payout is remaining due in Q4 due 
to local withholding tax formalities

Dividends from 
CelcomDigi

Significantly higher capex 
expected in Q4

Seasonally low in Q1 & 
Q3, high in Q2 and Q4

Phasing from 
previous quarter

Q3 2024
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Balance sheet remains strong

Leverage ratio = Net interest-bearing debt (ex spectrum leases)/ [EBITDA before other items + dividends from associated companies].

2.2 2.2 2.2
2.3 2.3

0.0

0.5

1.0

1.5

2.0

2.5

0

20

40

60

80

100

120

140

80.4

Q3 23

79.8

Q4 23

79.0

Q1 24

83.2

Q2 24

83.5

Q3 24

Target 
leverage 
1.8x-2.3x

Leverage ratio and NIBD (NOK bn)

  

Leverage ratio NIBD ex licence obligations

Macroeconomic uncertainty 
in Bangladesh

FX volatility

Inflation and interest rates

Seasonality of dividend and 
other payments 

Macro and seasonality factors Short-term considerations

Uncertain speed of recovery

End-of-quarter EUR/NOK swing 
factor

Second tranche of 2024 dividend 
payment in Q4 

Positive trend, but not significant 
leverage factor in the short term
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Organic service revenues 
growth

Organic EBITDA growth

Capex/sales 

TELENOR NORDICS Q3 2024 2024 Previous
Mid-term ambition 

2023-2025

Updated outlook for 2024

Organic EBITDA growth

TELENOR GROUP

Q3 2024

FCF before M&A NOK 
2.8 bn

2024 FCF Outlook is based on YTD actuals and end-September FX rates for the remainder of the year. Satellite deconsolidated from 
January 2024. New spectrum and potential items relating to prior years’ activities (e.g. claims, late payments in Bangladesh, tax refunds) 
are not included in the outlook.

NOK 9-10 bn

14.7%

4.6%

1.8%

NOK 
8.3 bn

YTD 2024 Updated

3-4%
Low-to-mid
single-digit

< 17%

Around 6%

3-4%

NOK 9.5-10.0 bn         

Mid
single-digit

15.5%

5.6%

4.1%

3.2% 4.1%

Around 17%

Mid
single-digit

~NOK 2 bn lower in 
2025 vs 2022

Mid 
single-digit

Low-to-mid 
single-digit

FCF before M&A 
covering dividends 

24
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Norway
Mobile subscribers (‘000) Service revenues (NOK m) and EBITDA margin 

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

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

Organic growth, yoy

3,333
3,003 3,127 3,163

3,450

1,186 1,146 1,076 1,203 1,135

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

EBITDA CAPEX ex. Leases

5,081 5,067 5,024 5,114 5,187

52.8%

Q3 23

46.4%

Q4 23

50.9%

Q1 24

50.6%

Q2 24

54.1%

Q3 24

EBITDA Margin Service revenues

3.5%

2.1%
2,669 2,650 2,631 2,615 2,620

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

-1.8%

385 388 390 397 406

Q3 23 Q3 24 Q1 24 Q2 24 Q3 24

+5.5%

Q3 2024



29

Sweden
Mobile subscribers (‘000)

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

Service revenues (NOK m) and EBITDA margin 

186 186 183 187 188

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

+1.2%

Organic growth assuming fixed currency, adjusted for acquisitions and disposals

Organic growth, yoy

2,362
2,544 2,491 2,518 2,585

37.6%

Q3 23

33.1%

Q4 23

34.9%

Q1 24

35.7%

Q2 24

39.3%

Q3 24

EBITDA Margin Service revenues

1,156 1,130 1,080 1,128
1,283

441 396
564

440 447

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

2,936 2,962 2,959 2,963 2,974

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

+1.3%

3.4%

EBITDA CAPEX ex leases

5.2%

Q3 2024
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Finland
Mobile subscribers (‘000)

Mobile ARPU (EUR/month)

38,3%

Q3 23

33,4%

Q4 23

39,1%

Q1 24

37,9%

Q2 24

2.295 2.395 2.378 2.450

Q3 24

39,9%

2.509

Service revenues (NOK m) and EBITDA margin 

344
480

318
410

315

Q3 23 Q4 23 Q1 24 Q2 24

1.166 1.092
1.190 1.172

Q3 24

1.286
EBITDA CAPEX excl leases

EBITDA and capex (NOK m) 

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

Organic growth, yoy

Q3 23 Q4 23 Q1 24 Q2 24

2.769 2.758 2.762 2.788

Q3 24

2.814

+1,6% EBITDA Margin Service revenues

5.9%

6.9%18.3 18.8 19.0 19.2 19.3

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

+5.1%

Q3 2024
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Denmark
Mobile subscribers (‘000)

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

Service revenues (NOK m) and EBITDA margin 

29,6%

Q3 23

25,3%

Q4 23

32,6%

Q1 24

34,6%

Q2 24

1.076 1.099 1.086 1.099

Q3 24

1.132

32,9%

456
418

467 489 489

161

290

197 174
216

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

EBITDA CAPEX ex leases

Q3 23 Q4 23 Q1 24 Q2 24

1.689 1.690 1.674 1.666

Q3 24

1.682

-0,4%

117 120 118 118 120

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

+2.7%

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

Organic growth, yoy

EBITDA Margin Service revenues

2.1%

3.8%

Q3 2024
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Q3 2024: Nordics fixed broadband

126

406

195

0

Q3 23

125

426

170

0

Q3 24

728 720

SwedenNorway Denmark Finland

Total fixed broadband subscriptions (‘000)

682

0

Q3 23

666

Q3 24

682 666

53

38

28

Q3 23

64

32
15

Q3 24

118 112

18

261

365

23

Q3 23

23

281

372

19

Q3 24

666 695

FWA Fibre Cable DSL

Q3 2024

Nordic fixed service revenues, NOKm and share of total (%) 

1,948
(55%) Norway

Sweden

170
(5%)

Denmark

573
(16%)

Finland

849
(24%)
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Mobile subscribers (‘000)

Mobile ARPU (BDT/month)

82,022 81,967 82,978 85,276 84,564

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

+3.1%

165 161 157 165 153

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

-7,5%

62%

Q3 23

61%

Q4 23

61%

Q1 24

60%

Q2 24

59%

Q3 24

3.739 3.759 3.572 3.823
3.400

Service revenues (NOK m) and EBITDA margin 

259 305
686

431 346

Q3 23 Q4 23 Q1 24 Q2 24

2.440 2.428 2.290 2.414

Q3 24

2.093

EBITDA CAPEX excl leases

EBITDAboi and capex (NOK m) 

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

Organic growth, yoy

EBITDA Margin Service revenues

-3.4%

-8.7%

Bangladesh

Q3 2024
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Pakistan
Mobile subscribers (‘000) Service revenues (NOK m) and EBITDA margin 

EBITDAboi and capex (NOK m) 

45,383 44,369 44,659 44,438 43,857

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

-3.4% 882 890 894 955 933

40%

Q3 23

41%

Q4 23

41%

Q1 24

39%

Q2 24 Q3 24

41%

448 463 474 453 480

59
142

53
126

78

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

EBITDA CAPEX excl leases

195 209 217 217 217

Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

+11.3%

Mobile ARPU (PKR/month)

EBITDA Margin Service revenues

7.8%

Q3 2024

9.4%

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

Organic growth, yoy



Reported

Norway 2%

Organic Reported Organic

2% 4% 4%

Sweden 9% 3% 11% 5%

Denmark 5% 2% 7% 4%

Finland 9% 6% 10% 7%

Nordic adj 6% 3% 7% 5%

Grameenphone -9% -3% -14% -9%

Pakistan 6% 8% 7% 9%

Asia adj -6% -1% -8% -3%

Infrastructure adj NA N/A -1% -2%

Connexion 11% 5% 4% -2%

Maritime 6% 6% -1% -1%

Linx N/A N/A -66% -66%

Amp adj 11% 8% -64% -34%

Note: No service revenues in Telenor Infrastructure, and Linx

Telenor Group 2% 2% 0% 2%

Q3 growth in Service Revenues and EBITDA
COUNTRY & COMPANY

Service Revenues EBITDA before other items

35Q3 2024
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Debt maturity profile (NOK bn)

7.0 7.6
11.7

5.9 7.6

43.1

0.2
2.9

2024 2025 2026 2027 2028 2029->

Subsidiaries Telenor ASA

Q3 2024
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Net debt reconciliation
NOK bn Q3 2024 Q3 2023

Non–current interest-bearing liabilities 68.9 72.3

Non-current lease liabilities 13.6 13.6

Current interest-bearing liabilities 18.4 5.7

Current lease liabilities 3.9 4.3

Cash and cash equivalents (16.7) (9.7)

Fair value hedge instruments 0.0 (0.0)

Financial instruments (0.3) (0.3)

Non-current license obligations (3.4) (4.3)

Current license obligations (0.8) (1.3)

Net interest-bearing debt excl. license obligations 83.5 80.4

Q3 2024
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Additional information on net interest-bearing 
debt* and partly owned companies 

*Telenor reports net interest-bearing debt (NIBD). NIBD for Grameenphone is mainly relating to leasing. 

Ownership in listed associated companies

QoQ FX impact on net debt, NOKb 

Q2 2024 Q3 2024 

-2.3 (NIBD decrease) +2.4 (NIBD increase)

Direct and indirect shares 
owned by Telenor 

(30 September)

Share 
price

(28 September)

Market Value of
Telenor’s interest in 

NOK

Direct and indirect 
ownership interest 

in per cent
True Corporation 10,457,672,234 11.20 THB 38.2 bn 30.3

CelcomDigi 3,883,129,144 3.72 MYR 36.9 bn 33.1

Q3 2024

Net debt* in partly-owned subsidiaries:

Q3 2024 Q3 2023

Grameenphone 3.6 2.6
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Return on capital employed, LTM

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 

10%
12% 12%

8% 8%

13%
16%

14%
13%

11%

17%

11%

8%

Note: See APM section in quarterly report for ROCE calculation and definition.  2012-2019 numbers including Myanmar Results before 2019 is pre IFRS 16 and Digi and Dtac is included until  the end of 2021.Q3 2024
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