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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 

2025 compared to the same quarter of 2024, unless otherwise stated. 

Unless otherwise stated, 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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First quarter highlights

Steady delivery amid 
geopolitical and 

macro turbulence

Focus on business 
and operational 

resilience 

 MSR growth of 4% key 
driver of 6% EBITDA adj. 

growth in Nordics

FCF before M&A  of 
NOK 3.0 bn

Q1 2025 5
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Nordics: delivering profitable growth through trusted 
networks and operational discipline

Consistent service revenue growth Mid-single digit EBITDA adj. growth

4.8%*

Q1 23

3.5%

5.1%

Q2 23 Q3 23

3.8
%

5.0%

Q4 23

5.3%

6.1%
*

4.3%

Q2 24

3.2%

Q1 24

4.0%

Q3 24

2.3%

3.3
%

Q4 24

2.3%

3.9%

Q1 25

2.6%

-0.2
%

2.4%

2.4%

Q2 23

2.8%

7.8%

Q3 23

2.8%

5.1%

Q4 23

-0.3
%

0.0%

8.3
%

4.2%

Q2 24

1.0%

4.6%

Q3 24

-1.0
%

6.0
%

Q4 24

-1.0%

5.8%

3.6
%

Service revenues, YoY%
Mobile service revenues, YoY%

Opex, YoY
EBITDA adj., YoY%

Trust in our secure and 
resilient award-winning 

network*

* NO: H2-24  OpenSignal Global Winner for Video Experience and Upload Speed, Ookla Fastest Network. SE:  Jan 25 Open 
Signal Fastest Network. Best in Nordics: OpenSignal Global Leaders Award 25

World-class infrastructure 

Operational & maintenance 
cost efficiencies 

Q1 23 Q1 24 Q1 25

Q1 2025



(Telenor Pakistan)

Traction in True, tentative top-line progress in GP

Bangladesh
#1 

mobile 
player

Malaysia

#1 
mobile 
player

#1 
mobile 
player

Thailand

Pakistan

#3 
mobile 
player

• Q4 EBITDA* grew by 12% on synergy measures 

• Guided for 2025 interim dividend subject to BoD approval

• Upgraded financial ambitions towards 2027

• Q4 EBITDA* declined 3% amid tough competition

• Ahead of plan with integration, on track to future cost savings 

• Quarterly dividend received in March

• Negative growth rate YOY, clear improvement QOQ

• Macro conditions still challenging

• Too early to call a recovery

• Impressive SR and EBITDA growth in Q1

• Divestment process ongoing, approvals delayed

• Go-ahead still anticipated given merits of the caseAssociated
companies

Consolidated
companies

7*Reported with one quarter lagQ1 2025
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Fast-changing environment driving needs for local 
champions and sovereignty 

Telenor AI factory 
progressing

Breakthrough contract in ultra-secure 
and reliable defence communication 

Creating a Norwegian B2C 
cloud storage challenger

Norway’s 1st sovereign and secure 
Platform-service for AI use cases

Onboarded first customers and 
prudently scaling 

Notably accelerated traction on the 
back of recent geopolitical turbulence

Signed a 10-year agreement with the Finnish 
and Swedish Defence forces…

.. to deliver secure, reliable, and infrastructure-
independent  communication solutions

Albeit from a low base, a potential for high 
year-over-year revenue growth

Merging Telenor’s Min Sky service with 
Jottacloud...

...addressing prominent concerns* for 
~2 million customers

67% worry about foreign file storage
38% feel safer about Norwegian storage 

* Based on a survey by Yougov 2025Q1 2025
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Q1 2024 Q1 2025 YoY %

Service revenues, mn 15,773 16,113 2.1%

EBITDA adj., mn 8,505 8,641 2.0%

Net income adj., mn 2,616 2,681 2%

EPS adj. 1.89 1.96 4%

FCF before M&A, mn 3,288 2,971 -10%

Key Group figures, NOK and %

         CAPEX to Sales      12.8%

         Leverage ratio         2.2x

Key ratios

         ROCE (LTM)           7.6%

YoY: -3.3  pp

QoQ:  -6.3 pp

Q1 2025:  Group financial highlights

YoY: 0.1 x

QoQ: -0.2 x

YoY:   -3.6 pp

QoQ:  -6.4 pp

*

*

*Organic growthQ1 2025
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Service revenues driven by the Nordics

Percentage-point contribution to YoY %-growth

Organic 
growth

2.3% 1.3% 5.4%

2.1
%

YoY%

NOK mn

Note: Telenor Infrastructure does not book service revenues

Group service revenues

15,773 16,320 16,162 16,266 16,113

5.6%
4.5%

2.1%
1.1%

2.1%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

1.6

0.4
0.1

0.0

2.1

Nordics Asia Amp Elim. Group

Q1 2025
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1.9%

Prudent opex management, led by the Nordics 

Opex, Group
(NOK million* and YoY%)

Organic 
growth 

-1% 5% 6% 15%

<blank
>

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

-1%

-1%

10%

1%

3%

* FX adjusted, see APM section of reportQ1 2025

-25

-17

127

5

37

128

Salaries and 
Personnel

Operation and 
Maintenance

Sales, Marketing, 
and Commission

Energy

Other Opex

Total

6,738

-38

90 11 42 23 6,865

Q1 24 Nordics Asia Infrastructure Amp HQ and 
elim

Q1 25

13



4.0

-0.2

0.1

-0.9

-1.2

2.0

Nordics Asia Infrastructure Amp Other & 
elim.

 EBITDA

8,505 8,790
9,206

8,479 8,641

6.9%

3.8%

1.8% 2.0% 2.0%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

Stable group EBITDA adj. growth 

Organic 
growth 

5.8% -0.6% 2.6% -57.1%

 Percentage-point contribution to YoY %-growthYoY %

NOK mn

EBITDA adjusted, Group 

Q1 2025 14
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• Mobile ARPU growth of 5% 
in Norway and Denmark

• Fixed ARPU growth of +6%  
(NO), 3-4% (elsewhere)

• NO: -23K postpaid net adds
• SE: +10K net adds
• Fibre competition within 

HFC and MBB

• Nordic MSR growth +3.9%, 
led by Denmark and 
Finland 

YoY%

NOK mn

Organic 
growth

1.1% 0.8% 5.7% 4.5%

Service revenues, Nordics

Nordics growth amid 
continued tough competition

Q1 2025

10,957 11,158 11,391 11,166 11,348

5.3%

3.7%
3.2%

2.3% 2.3%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

0.5
0.2

0.6

1.0
0.1 2.3

No Se DK DNA Elim. Total

Percentage-point contribution to YoY % -growth 

16
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5,862 5,948
6,515

5,898
6,264

8.3%

4.2% 4.6%
6.0% 5.8%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

Nordics’ EBITDA adj. growth of 6% despite VAT 
case
EBITDA adjusted, Nordics 

Percentage-point contribution to YoY %-growth

Organic 
growth

YoY%

NOK mn

Q1 2025

2.2

1.2 0.3

1.9 0.2 5.8

Norway Sweden Denmark DNA Other Nordics 
EBITDA 

adj.
4.2% 6.4% 3.1% 9.2%

17

Q1
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Grameenphone SR 
growth climbed to -2.2%, 
strong growth in Pakistan 

True: Upgraded targets, 
solid Q4, deleveraged by 
1x EBITDA during 2024

Asia: 1.3% SR growth, supported by sequential 
improvement in Grameenphone 

Telenor Pakistan

Grameenphone

Other/Elim

-0.6%

Service revenues: EBITDA adjusted:

(NOKmn and YoY %)

1.3%

CelcomDigi Q4 a bit soft; 
savings on track and Q4 
dividends received

Q1 2025

4,466 4,389

3,572 3,315

894 1,074

Q1 24 Q1 25

2,706 2,596

-58 6

2,290 1,998

474
592

Q1 24 Q1 25
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EPS adj growth of 4% to NOK 1.96

Q1 2025
21

PROFIT AND LOSS HIGHLIGHTS Q1 2024 Q1 2025 Q1 2024 Q1 2025

Total revenues 19,457 19,706
Service revenues 15,773 16,113

Cost of materials and traffic charges -4,248 -4,199
Opex -6,704 -6,865

EBITDA adjusted 8,505 8,641
Other income and expenses 1,283 -198 Satelitte gain

EBITDA reported 9,788 8,443
Depreciation and amortisation -4,156 -4,295
Impairment losses -1 0

Operating profit (loss) 5,631 4,148
Associates and JVs - share of net income 280 556
Associates and JVs - Impairments and gains (loss) 7,015 1 True impairment reversal
Net financial Items -67 -906 True: NOK +1 bn  True: NOK -282 mn 

Profit (loss) before taxes 12,858 3,799
Profit (loss) from discontinued operations -141 -196 VAT provision: NOK -182 mn   

Non-controlling interests -641 -328
Net income to equity holders of Telenor ASA 11,560 2,194

EPS from total operations 8.35 1.60
EPS adjusted 1.89 1.96



FCF before M&A of NOK 3.0 bn 
Q1 free cash flow, with drivers  (NOK mn)

Half of which Grameenphone

Seasonally low in Q1 and Q3

Timing effects in Nordics and Asia

Dividends from CelcomDigi

Seasonally higher than booked capex

Mainly regular Q1 payments in Norway

Fibre in Norway

Towers and CPE in Nordics, towers in Asia

Q1 2025

8,641

-871

-494

482

341

-3,009

-375

-1,044

-80

-474

-146

2,971

45

3,015

EBITDA adj.

Income taxes paid

Net interest paid

Operating Working capital

Dividends from associates

Capex paid

Spectrum payments

Other lease payments

Lease pre-payments

Other cash items

Dividends to NCI

FCF before M&A 

M&A

Total Free Cash Flow 

22

Restructuring, pension, commissions *

* Commission payments above (or below) the level charged against EBITDA as opex as amortisation according to IFRS 15
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Net leverage within the target range

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

0

20

40

60

80

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 Q1 25

81.5

Target 
leverage 
1.8x-2.3x

Leverage ratio and NIBD 

  

100

120

140

Leverage ratio NIBD ex license obligations (NOK bn)

Seasonality of dividend payments

Macro and FX fluctuations in Bangladesh 

End-of-quarter EUR/NOK

FCF fluctuations

Short-term factors 

Q1 2025
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Organic service revenues 
growth

Organic EBITDA adj. growth

Capex/sales  (excl.leases)

TELENOR NORDICS

 

Q1 2025 actuals 2025 Outlook

Reaffirmed outlook for 2025

Organic EBITDA adj. growth

TELENOR GROUP

FCF before M&A NOK 3.0 bn

12.4%

5.8%

2.0%

2.3%

25

Low single-digit

Mid single-digit

Around 14%

Low-to-mid single-digit

Around NOK 13 bn

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 outlookQ1 2025
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3,127 3,163
3,450 3,180 3,260

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

952

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

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

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

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

Organic growth, YoY

52.8% 54.1%

EBITDA Margin Service revenues

-2.3%

4.7%

Q1 2025

2,631 2,615 2,620 2,600 2,570

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

390 397 406 407 408

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

4.2%

EBITDA adj. CAPEX ex. Leases

5,024 5,114 5,187 5,158 5,079

51% 51% 54%
49% 52%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

1.1%

30



Sweden
Mobile subscribers (‘000) Service revenues (NOK mn) and EBITDA margin 

Mobile ARPU (SEK/month)

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

Organic growth, YoY

52.8% 54.1%

EBITDA Margin Service revenues

1.5%

0.5%

Q1 2025

2,959 2,963 2,974 2,993 3,003

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

183 187 188 187 184

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

1,080 1,128
1,283

1,153 1,179

564 440 447
767

394

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

6.4%

2,491 2,518 2,585 2,458 2,573

35% 36% 39% 35% 37%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

0.8%

31

EBITDA adjusted and capex (NOK mn) 

 EBITDA adjusted CAPEX ex. Leases



Denmark
Mobile subscribers (‘000) Service revenues (NOK mn) and EBITDA margin 

Mobile ARPU (DKK/month)

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

Organic growth, YoY

52.8% 54.1%

EBITDA Margin Service revenues

1.5%

5.1%

Q1 2025

1,674 1,666 1,682 1,696 1,699

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

118 118 120 123 124

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

467 489 489
414

491

197 174 216

333

203

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

1,086 1,099 1,132 1,114 1,171

33% 35% 33%
27% 32%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

5.7%

32

EBITDA adjusted and capex (NOK mn) 

EBITDA adjusted CAPEX ex. Leases

3.1%



Finland
Mobile subscribers (‘000) Service revenues (NOK mn) and EBITDA margin 

Mobile ARPU (EUR/month)

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

Organic growth, YoY

52.8% 54.1%

EBITDA Margin Service revenues

1.1%

Q1 2025

2,762 2,788 2,814 2,803 2,792

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

19 19 19 19 20

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

1,190 1,172 1,286 1,156
1,326

318 410 315
491

199

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

9.2%

2,378 2,450 2,509 2,445 2,535

39% 38% 40%
35%

41%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

4.5%

33

EBITDA adjusted and capex (NOK mn) 

EBITDA adjusted CAPEX ex. Leases

3.3%



Norway
1,857
54%

Sweden
843
24%

Denmark
162
5%

Finland
590
17%

Finland

680 695

21 18
21 25

273 288

366 365

Q1 24 Q1 25

Denmark

115 106

20 11

60 68

35 26

Q1 24 Q1 25

Sweden

684
649

684 649

Q1 24 Q1 25

Norway

724 705

125 118

415 431

184 156

Q1 24 Q1 25

Q1 2025: Nordics fixed broadband
Total fixed broadband subscriptions (‘000) 

FWA Fibre Cable DSL

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

Q1 2025 34
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Mobile subscribers (‘000)

Mobile ARPU (BDT/month)

Service revenues (NOK mn) and EBITDA margin 

EBITDA adjusted CAPEX excl leases

EBITDA adjusted and capex (NOK mn) 

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

EBITDA Margin Service revenues

Bangladesh

Q1 2025

82,978 85,276 84,564 84,252 84,817

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

2.2%

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

3,315
61% 60% 59% 57% 57%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

-2.2%

157 165 153 145 148

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

-5.4%
2,290 2,414

2,093 2,184 1,998

686
431 346 282 437

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

-8.1%

Organic growth, YoY



Pakistan
Mobile subscribers (‘000) Service revenues (NOK mn) and EBITDA margin 

EBITDA adjusted and capex (NOK mn) 

EBITDA adjusted CAPEX excl leases

EBITDA Margin Service revenues

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

Organic growth, YoYQ1 2025

44,659 44,438 43,857 43,155 43,496

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

-2.6%
894 955 933

1,031 1,074

41% 39% 41%
47% 45%

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

14.0%

217 217 217 236 243

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

12.2%

474 453 480
598 592

53
126 78

163
68

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

18.7%

Mobile ARPU (PKR/month)
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Debt information

Q1 2025

7.4

11.4

7.1 7.5

14.0

7.7

5.7

8.1

0.0

5.7

11.4

0.0

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 
->

0.0

5.0

10.0

15.0

Additional facts:

Bond maturity profile (NOK bn)

FX impact on net debt (NOK bn): 

Q1 2024 Q1 2025

Grameenphone 1.5 2.3

Q4 2024 Q1 2025

0.5 (NIBD increase) ‘-3.0 (NIBD decrease)

Net debt in partially-owned subsidiaries (NOK bn): 

NOK in million Q1 25 Q1 24 2024

Non-current interest-bearing liabilities 70,608 72,730 76,328

Non-current lease liabilities 13,290 13,697 13,925

Current interest-bearing liabilities 7,621 11,350 10,534

Current lease liabilities 3,675 3,844 4,416

Less:

Cash and cash equivalents -9,696 -10,380 -20,861

Hedging instruments -77 -36 0

Financial instruments -323 -319 -278

Adjustments:

Non-current licence obligations -2,967 -3,339 -3,771

Current licence obligations -608 -760 -1,320

Net interest-bearing debt excluding licence obligations 81,523 86,788 78,973

Net debt reconciliation of the Net debt APM: 


