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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 results 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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5

CEO Benedicte Schilbred Fasmer 

Q4 2024

Initial reflections
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Telenor Nordics

Telenor Asia

Telenor Infrastructure

Telenor Amp

Leading Nordic telco

#1 positions, synergies and free cash flows

Leading Nordic infrastructure company

Develop IoT and security; divest non-core
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Q4 2024

Key priorities: execution and evolution



Fourth-quarter highlights

Macro in Bangladesh 
weighing on Asia

Solid performance in 
competitive Nordic market

7Q4 2024

Strong FCF and 
2025 Outlook
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Nordic transformation progressing

Shared Services CommercialNetwork and IT Working Capital

Legacy systems shut down (#) Gross opex savings implemented (NOKmn) Gross operating WC reduction (NOKmn)* Cross-Nordic programmes
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Shared Services CommercialNetwork and IT Working Capital

Legacy systems shut down (#) Gross opex savings implemented (NOKmn) Gross operating WC reduction (NOKmn)* Cross-Nordic programmes

*Excluding 3rd party device financing Q4 2024

98

268

200

H1 2024 2024 
actuals

2024 
ambition

+68

101

182 175

H1 2024 2024 
actuals

2024 
ambition

+4%

700
800

2023 
actuals

2024 
actuals

2024 
ambition

>500

+60%

Nordic transformation progressing

Nordic TV

Nordic Managed 
Services

Nordic B2B

Overall Customer 
Experience

Strengthened 
Retail

Customer 
Service 

Transformation

Continued workforce optimisation
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Cash flow ambitions on track

9.9 9.5
11.4

5.5 1.9

0

5

10

15

0.7

2022 2023 2024 2025

10.6

15.0

13.3

FCF before M&A actuals M&A closed to date

Outlook 
2025:
Around 
NOK 13 bn

CMD 22 ambition

Free cash flow (NOK billion)

Q4 2024

• Full-year FCF of NOK13.3 billion

• FCF before M&A exceeded our CMD ambition for 
the years 2022-2024

• The outlook for 2025 reflects improved line-of-
sight and relevant uncertainties

FCF before M&A (2025 outlook)

Telenor Pakistan included in the 2025 outlook. 
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. 
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Initial reflections
CFO Torbjørn Wist

Q4 2024



Group Financial Highlights

EBITDA growth  Capex/salesService revenue growth Free cash flow before M&A 
(NOK bn)

13

2024

Q4 3.1 bn

Q4 2024

3.3% 3.5%
1.1% 2.0%

16.2%
19.1%

11.4 bn



Group Financial Highlights

EBITDA growth  Capex/salesService revenue growth Free cash flow before M&A 
(NOK bn)

14

2024 11.4 bn
Q4 3.1 bn

Q4 2024

3.3% 3.5%
1.1% 2.0%

16.2%
19.1%
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Top-line affected by macro in Bangladesh

Percentage-point contribution to YoY %-growth

Q4 2024

Last five quarters

Group service revenues 

Note: Telenor Infrastructure does not book service revenues

16,116 15,773 16,320 16,162 16,266

-2

0

2

4

6

8

10

4.9%

4.9%

Q4 23

5.6%

5.2%

Q1 24

4.5%

4.5%

Q2 24

2.1%

2.1%

Q3 24

1.1%

1.9%

Q4 24

Service revenues, YoY%

Service revenues , YoY% - excl. reversals

Service revenues, NOKmn

Note: Q4 24 reversals relating  to correction of revenues from previous 
years in Grameenphone and VAT in Norway

1.6 0.5

Nordics

-0.9

Asia Amp

0.0

Elim. Group

1.1%

Organic 
growth

2.3% -3.3% 17.6%

Q4 
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Organic opex, Group
(NOK mn and YoY%)

Flat group opex in Q4

24
24

42

-35

Q4 24HQ and 
elim

-64

Amp

7,156 7,148

InfrastructureAsiaNordicsQ4 23

-0.1%

16,942 17,052

2023 2024

Nordics Group

26,832 27,217

2023 2024

Q4 2024

Organic growth -1% 1% 13% 15% Organic growth 0.1% 2.4%

Full-year reported opex and organic growth
(NOK mn and YoY%)



Group EBITDA driven by Nordics party offset by 
Grameenphone
EBITDA, Group

4.1

0

1

2

3

4

5

Nordics

-2.0

Asia

-0.3

Infrastructure

0.2

Amp

0.1

Other 
& elim.

EBITDA

2.0%

18

Organic 
growth

6.0% -5.7%

Percentage-point contribution to YoY %-growth

Q4 

Q4 2024

8,467 8,505 8,790 9,206
8,479

0

4

6

8

10

3.9%

4.1%

Q4 23

6.9%

6.6%

Q1 24

3.8%

4.3%

Q2 24

1.8%

1.5%

Q3 24

2.0%

3.2%

Q4 24

EBITDA, YoY%

EBITDA, YoY% - excl. reversals, flat energy

EBITDA, NOKmn

-5.3% 17.6%

Note: Q4 24 reversals relating  to correction of revenues from previous 
years in Grameenphone and VAT in Norway & Sweden

Last five quarters
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• Nordic mobile SR +3.3% YoY, 
led by +6.3% for DNA

• Nordic fixed SR +1.1% YoY*

• SE, DK: Strong net adds

• NO, FI: More pronounced 
promotional seasonality

NO: Mobile ARPU +4.9%, 
Broadband ARPU +3.6%

20

Nordics’ top-line growth in 
line with 2024 outlook 

Q4 2024

1.0 0.1

0

1

2

3

0.8

NO

0.0

SE

0.4

DK DNA Elim. Total

2.3%

11,086 10,957 11,158 11,391 11,166

0

1

2

3

4

5

6

7

3.8%

3.8%

Q4 23

5.3%

4.6%

Q1 24

3.7%

3.7%

Q2 24

3.2%

3.2%

Q3 24

2.3%

2.6%

Q4 24

Service revenues, YoY%

Service revenues, YoY% - excl. reversals

Service revenues, NOKmn

Percentage-point contribution to YoY %-growth

Q4 

Service revenues, Nordics

Organic 
growth 1.8% 0.0% 3.8% 4.7%

Note:  One-off in Sweden with positive effect on revenues last year, impacting growth this year
*  Adjusted for VAT-related case in Norway

Last five quarters



EBITDA, Nordics 

Percentage-point contribution to YoY %-growth

Solid performance in Norway main contribution to 
Nordics EBITDA

3.2

1.1

1.7

-1

0

1

2

3

4

5

6

7

Norway Sweden

0.1

Denmark DNA

0.1

Other Nordics 
EBITDA

6.0%

Q4 

21Q4 2024

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

5,898

5.1%

2.9%

Q4 23

8.3%

5.6%

Q1 24

4.2%

3.8%

Q2 24

4.6%

4.8%

Q3 24

6.0%

6.2%

Q4 24

EBITDA, YoY%

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

EBITDA, NOKmn

Organic 
growth

5.9% 5.5% 1.7% 8.8%

* Organic EBITDA growth excl. VAT reversals was 7.3% in Norway and 8.9% Sweden 

* *

Last five quarters
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Solid performance in Pakistan offsetting some of 
the softness in Grameenphone

2,428 2,184

463 598

126

Q4 23

161

Q4 24

3,018 2,944

3,759

890 1,031

Q4 23

3,622

Q4 24

4,649 4,653

Q4 2024

Service revenues: EBITDA:

(NOKmn and YoY%)

-3.3% -5.7%

Telenor Pakistan

Grameenphone

Other/Elim

*Organic growth in Asia, excl. reversals relating  to correction of revenues from previous years in 
Grameenphone: Service Revenues -1.3% and EBITDA -2.7%.

Telenor Pakistan SR 
growth YoY of 12%

Grameenphone SR 
decline of 4.6% 
excluding one-offs

CelcomDigi dividend of 
NOK 0.4 bn

* *
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Profit & loss statement
Q4 2024 Q4 2023

Other income and expenses -361

EBITDA reported 8,118

Depreciation and amortisation -4,299

Impairment losses -68

Operating profit (loss) 3,750

Share of net income from associates and joint ventures 313

Impairments and gain (loss) on disposal of associates & JV -409

Net financial Items -550

Profit (loss) before taxes 3,105

Income taxes -866

Net income

Net income attributable to:

-479

7,987

-4,194

-25

3,769

-739

-7,459

-1,279

-5,708

-1,771

Q4 2024

FY 2024 FY 2023

587 -1,040

35,567 33,524

-16,871 -16,535

-73 -25

18,623 16,964

977 -631

6,606 -7,835

-1,341 -7,400

24,866 1,097

-3,725 -4,332

Comments:(NOK, all numbers in million except EPS)

Impairments: 
• Q4 24: Carousell NOK 411 mn
• Q4 23: True Corporation, Allente and Carousell; total 

NOK 8,129 mn.
• Q4 23: Gain on disposal of WG2  sale NOK 670mn.

Non-controlling interests

EBITDA before other income and other expenses 8,479 8,466 34,980 34,564

Net income (loss) from continuing operations 2,239 -7,479 21,141 -3,235

319 268 1,773 1,646

EPS from total operations 1.27 -5.55 13.88 9.90

Profit (loss) from discontinued operations -184 63 -260 18,615

2,055 -7,416 20,881 15,380

Equity holders of Telenor ASA 1,735 -7,683 19,107 13,734

2023 and 2024: Telenor India disposed in 2018.
2023: dtac amalgamation . Gain adjustment from Digi.

Incl. reversal of impairments in True corp. carried out in 
2023; NOK 7.015mn

• 2024:  Fair value of True JV loan: +NOK 2,068 mn
• Q4 23: Reduced fair value of True  JV loan: NOK 695mn

Q1 24:  NOK 1,359 mn gain on Telenor Satellite
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Leverage ratio impacted by dividend payments

Leverage ratio = Net interest-bearing debt (ex spectrum leases)/[EBITDA before other items + dividends from associated companies].Q4 2024

2.1

2.4
2.2 2.2 2.2

2.3 2.3
2.4

0.0

0.5

1.0

1.5

2.0

2.5

0

20

40

60

80

100

120

140

77.5

Q1 23

87.8

Q2 23

80.4

Q3 23

79.8

Q4 23

79.0

Q1 24

83.2

Q2 24

83.5

Q3 24

86.8

Q4 24

Target 
leverage 
1.8x-2.3x

Leverage ratio and NIBD 

  

Leverage ratio NIBD ex licence obligations (NOK bn)

Seasonality of dividend payments

End-of-quarter EUR/NOK

Macro and FX uncertainty in Bangladesh 

Short-term factors 
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FCF before M&A of NOK 3.1 bn
Q4 free cash flow, with drivers  (NOK mn)

Q4 2024

8,479

3,073

2,971

1,574

354

-194

-921

Dividends to NCI

FCF before M&A

-102

Income taxes paid

M&A

Total Free Cash Flow

-1,022Net interest paid

Operating Working capital

Dividends from associates

-3,551Capex paid

-242

Other cash items

Spectrum payments

-1,072Other lease payments

-332

EBITDA before other items

Two thirds GP

Seasonally high on Q2 and Q4

Partly structural improvements

Dividends from CelcomDigi

NOK0.4 bn lower than booked

Mainly GP

Delayed part of NCI dividends in GP

Asia (partly timing effects), Nordics 
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Proposed shareholder remuneration

Dividend proposal

o Strong commitment to dividend policy

o Proposing 2024 dividend of NOK 9.60

o Pay-out in two tranches:

o NOK 5.00 pr share (June 2025)  

o NOK 4.60 pr share (October 2025)

Dividend per share (DPS) (Payout year, NOK)

5.0 6.0
7.0 7.3 7.5 7.8 8.1 8.4 8.7 9.0 9.3 9.4 9.5 9.6

4.4

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

Special DPS

Ordinary DPS

Q4 2024



30Q4 2024

Organic service revenues 
growth

Organic EBITDA growth

Capex/sales (excl. leases) 

TELENOR NORDICS

Financial Outlook

Organic EBITDA growth

TELENOR GROUP

FCF before M&A NOK 11.4 bn

2024 actuals

5.7%

3.5%

3.6%

17.1%

2025 Outlook

Low single-digit

Around 14%

Mid single-digit

Low-to-mid single-digit

Around NOK 13 bn         

Q4 2024

NOK 3.1 bn

21.9%

2.0%

2.3%

6.0%

Telenor Pakistan included in the 2025 outlook. 
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. 

3-4%

Around 6%

<17%

3-4%

NOK 9.5 – 10 bn

2024 outlook
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Key ‘building blocks’ for 2025 FCF outlook

0

2

4

6

8

10

12

14

11.4

2024 2025

Outlook 2025: 
Around NOK 13bn 

FCF before M&A (2025 outlook)

Key elements 

• Nordics: mid-single-digit EBITDA growth (NOK 24.2 bn 
base)

• Nordics: NOK ~1.5 bn YoY reduction in booked capex

• Continued WC reduction but negative delta YoY
• Increasing lease payments 
• Interest and tax payments both broadly neutral 

• Telenor expects dividends from True in H2 2025

Growth and transformation+

Reduced capital intensity+

Dividends from associates+

Other

2024 FCF before M&A 

YoY delta expectations 

Q4 2024

(NOK bn)

-



Concluding remarks
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Business areas

Telenor’s Group Management

Chief Technology OfficerChief Financial OfficerPresident & CEO

Head of Telenor AsiaHead of Telenor Nordics Head of Telenor Infrastructure Head of Telenor Amp

Cathal Kennedy 
(acting)

Rita
Skjærvik

Sigvart Voss 
Eriksen*

Jannicke
Hilland

Dan
Ouchterlony

35

EVP People, Sustainability and 
External Relations Officer

Group Management team

Benedicte 
Schilbred Fasmer

Torbjørn 
Wist

Jon Omund 
Revhaug*

* From April 2025Q4 2024



Sensitivity: Open
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Progress on ESG agenda

Women in senior leadership positions

2022 2023 2024 2025 Target

Series 1

36%
51%

63% 66%

2022 2023 2024 2025 Target

Series 1

34% 34% 36%
40%

2022 2023 2024 2025 Target

Series 1

50%
61%

88% 90%

3.0
4.1

12.3

6.0

2022 2023 2024 2025 Target

Series 1

Environmental

Scope 1&2 emissions reductions*

2022 2023 2024 2030 
Target

Series 1
-13% -17%

-30%

-64%

Scope 3: Share of supplier spend 
covered by SBTs

People trained in digital skills (mn)

Social Governance

Closure-rate of non-conformities in the 
supply chain

Blocked fraud attempts in Norway (mn)  

309

523 510 510

716

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

Series 1

*Baseline year 2019.
Note : Our scope 3 target includes that our associates in Thailand and Malaysia set science-based targets, and for True Corporation in Thailand the near-term 2030 target was approved by SBTi in May 
 

Q4 2024



Sensitivity: Open

37

Advancing the digital world to be green, 
safe - and for all

Environmental Social Governance

• 88% closure-rate of non-conformities 
in the supply chain

• 2.2 billion digital fraud attempts blocked 
in Norway during 2024

• Maintained scoring on key sustainability 
ratings

For more information about 
Telenor’s approach to 
sustainability, please see the 
2023 Annual Report and Q4 
2024 report

• Target to reach net-zero emissions by 
2045 validated by SBTi in June

• 30% reduction of scope 1 &2 emissions*

• Power purchase agreements in 
operation for Norway and DNA

• 63% of supplier spend covered by 
science-based targets

• 13% take-back rate for mobile phones 
in the Nordics

• 8.2 million people trained in digital skills 
and online safety in 2024 together with 
partners 

• 60% active data users of mobile 
subscribers

• 36% women in senior leadership 
positions

Q4 2024 *Baseline year 2019. 

2024 status
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Norway
Mobile subscribers (‘000)

Service revenues (NOK mn) and EBITDA 
margin 

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

3,003 3,127 3,163
3,450

3,180

1,146 1,076 1,203 1,135
1,589

Q4 23 Q1 24 Q2 24 Q3 24 Q3 24

EBITDA CAPEX ex. Leases

5,067 5,024 5,114 5,187 5,158

46.4%

Q4 23

50.9%

Q1 24

50.6%

Q2 24

54.1%

Q3 24

49.4%

Q4 24

EBITDA Margin Service revenues

5.9%

1.8%

2,650 2,631 2,615 2,620 2,600

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

-1.9%

388 390 397 406 407

Q4 24 Q1 24 Q2 24 Q3 24 Q4 24

+4.9%

Organic growth, YoYQ4 2024
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. 
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Sweden
Mobile subscribers (‘000)

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

Service revenues (NOK mn) and EBITDA margin 

186 183 187 188 187

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

0.7%

2,544 2,491 2,518 2,585 2,458

33.1%

Q4 23

34.9%

Q1 24

35.7%

Q2 24

39.3%

Q3 24

35.4%

Q4 24

EBITDA Margin Service revenues

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

1,153

396
564

440 447

767

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

2,962 2,959 2,963 2,974 2,993

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

+1.1%

0.0%

EBITDA CAPEX ex leases

5.5%

0.7%

Organic growth, YoYQ4 2024
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. 
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Denmark
Mobile subscribers (‘000)

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

Service revenues (NOK mn) and EBITDA margin 

1,099 1,086 1,099 1,132 1,114

25.3%

Q4 23

32.6%

Q1 24

34.6%

Q2 24

32.9%

Q3 24

27.2%

Q4 24

418
467 489 489

414

290

197 174
216

333

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

EBITDA CAPEX ex leases

1,690 1,674 1,666 1,682 1,696

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

+0.3%

120 118 118 120 123

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

+2,2%

EBITDA Margin Service revenues

3.8%

1.7%

Organic growth, YoYQ4 2024
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. 

2.2%
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Finland
Mobile subscribers (‘000)

Mobile ARPU (EUR/month)

2,395 2,378 2,450 2,509 2,445

33.4%

Q4 23

39.1%

Q1 24

37.9%

Q2 24

39.9%

Q3 24

34.9%

Q4 24

Service revenues (NOK mn) and EBITDA margin 

1,092
1,190 1,172

1,286
1,156

480
318

410
315

491

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

EBITDA CAPEX excl leases

EBITDA and capex (NOK mn) 

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

Organic growth, YoY

2,758 2,762 2,788 2,814 2,803

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

+1.6% EBITDA Margin Service revenues

8.8%

18.8 19.0 19.2 19.3 19.4

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

+3.3%

Q4 2024

4.7%
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Q4 2024: Nordics fixed broadband

125

414

189

0

Q4 23

121

433

162

0

Q4 24

727 715

SwedenNorway Denmark Finland

Total fixed broadband subscriptions (‘000)

684

0

Q4 23

660

Q4 24

684 660

57

37

23

Q4 23

66

29
13

Q4 24

117 108

19

268

365

22

Q4 23

24

285

370

18

Q4 24

674 697

FWA Fibre Cable DSL

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

1,920
(56%) Norway

806
(23%)

Sweden

160
(5%)

Denmark

563
(16%)

Finland

Q4 2024
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Mobile subscribers (‘000)

Mobile ARPU (BDT/month)

81,967 82,978 85,276 84,564 84,252

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

+2.8%

161 157 165 153 145

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

-10.2%

3,759 3,572 3,823
3,400 3,622

61%

Q4 23

61%

Q1 24

60%

Q2 24

59%

Q3 24

57%

Q4 24

Service revenues (NOK mn) and EBITDA margin 

2,428 2,290 2,414
2,093 2,184

305
686

431 346 282

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

EBITDA CAPEX excl leases

EBITDA and capex (NOK mn) 

EBITDA Margin Service revenues

-7.0%

-13.5%

Bangladesh

Organic growth, YoYQ4 2024
Organic growth assuming fixed currency, adjusted for acquisitions and disposals. 
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Pakistan
Mobile subscribers (‘000) Service revenues (NOK mn) and EBITDA margin 

EBITDA and capex (NOK mn) 

44,369 44,659 44,438 43,857 43,155

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

-2.7%

890 894 955 933

41%

Q4 23

41%

Q1 24

39%

Q2 24

41%

Q3 24

47%

Q4 24

1.031

463 474 453 480

598

142
53

126
78

163

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

EBITDA CAPEX excl leases

209 217 217 217 236

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

13%

Mobile ARPU (PKR/month)

EBITDA Margin Service revenues

12.0%

25.2%

Q4 2024 Organic growth, YoY

Organic growth assuming fixed currency, adjusted for acquisitions and disposals. 
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Debt maturity profile (NOK bn)

7.7
11.8

7.3 7.6

14.3

7.9

23.5

3.6

2025 2026 2027 2028 2029 2030 2031->

Q4 2024

Debt Telenor ASA
Debt subsidiaries
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Net debt reconciliation
NOK bn Q4 2024 Q4 2023

Non–current interest-bearing liabilities 72.7 75.7

Non-current lease liabilities 13.2 13.2

Current interest-bearing liabilities 11.4 11.8

Current lease liabilities 4.3 4.1

Cash and cash equivalents (10.4) (19.6)

Fair value hedge instruments 0.0 0.0

Financial instruments (0.3) (0.3)

Non-current license obligations (2.9) (3.9)

Current license obligations (1.2) (1.3)

Net interest-bearing debt excl. license obligations 86.8 79.8

Q4 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 (NOK bn) 

Q4 2024 Q3 2024

+0.5 (NIBD increase) +2.4 (NIBD increase)

Direct and indirect shares 
owned by Telenor 

(31 December)

Share 
price

(30 December True
31 December CD)

Market Value of
Telenor’s interest in 

NOK

Direct and indirect
ownership interest in 

per cent

True Corporation 10,457,661,545 11.10 THB 38.4 bn 30.3

CelcomDigi 3,883,129,144 3.62 MYR 35.7 bn 33.1

Q4 2024

Net debt* in partly-owned subsidiaries (NOK bn):

Q4 2024 Q4 2023

Grameenphone 4.0 1.7
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Return on capital employed

Return on capital employed*

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%

14%

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.Q4 2024
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