
Quarterly presentation 
Q1 2026
ROLF BARMEN (CEO)

HENNING NORDGULEN (CFO)



Highlights Q1 2026
ROLF BARMEN (CEO)



N O R D I C
Improved operating profit YoY, supported by lower OPEX.

Acquisition of Telinet Energi increase footprint in the Nordic market.

B U S I N E S S

Record-high net revenue and adj. EBIT in the quarter.

Higher average consumption in colder weather partly offset lower 
volumes, reflecting reduced exposure to the tender market.

N E W  G R O W T H  I N I T I AT I V E S
Insourcing of the power trading function contributed positively in the 

quarter.

Solid customer growth in Mobile in the quarter.

C O N S U M E R

Strong customer growth in the quarter. Deliveries increased by 20 
thousand over the last twelve months.

Higher-than-normal volumes due to colder weather.
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Solid start to 2026, with strong operational development and higher operating profit YoY across all segments.

EBIT adj. growth supported by higher volumes and higher elspot prices.

DPS of NOK 2 was distributed on 12 May 2026.

G R O U P



Financial review
Q1 2026
HENNING NORDGULEN (CFO)



Key financials Q1 2026
Net revenue adj. NOK 527m (NOK 502m) and EBIT adj. NOK 201m (NOK 174m).
LTM Net revenue adj. NOK 1 711m (NOK 1 744m) and LTM EBIT adj. NOK 514m 
(NOK 513m).

Opex adj. NOK 325m (NOK 327m) and LTM Opex adj. NOK 1 197m 
(NOK 1 231m). 

Payments to obtain new contracts NOK 37m (NOK 32m), LTM NOK 155m.

NWC decreased by NOK 238m QoQ. Changes in financing structure affect YoY 
comparison while underlying leverage remains unchanged.

Net financial cost amounted to NOK 73m (NOK 49m). YoY increase primarily driven by 
increased elspot prices and volumes.
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Weekly elspot prices (NOK/kWh)1

Sources:
1) Weekly system prices in NOK from Nordpool.
2) Number of successful supplier changes in Norway from Elhub.

Market development 

Monthly supplier changes in Norway (‘000)2
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Net revenue adj. (NOKm)
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• Successful campaign activity 
delivered solid customer growth in 
the quarter. 

• Organic growth of 20 thousand 
deliveries over the past 12 
months.

• Volumes sold increased 16% YoY, 
driven by higher average 
consumption in colder weather.

• Net revenue decreased by NOK 
2m YoY, driven by lower margin 
from product mix changes, high 
elspot prices and campaign 
products. 

• LTM volumes sold increased 6% 
YoY, supported by colder weather.

Consumer segment
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EBIT adj. (NOKm)
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• Q1 ’26 net revenue reached a 
record high for the segment, while 
adj. EBIT matched the previous 
record.

• Reduced exposure to the low-
margin tender market led to lower 
deliveries and volumes, while 
underlying average consumption 
increased YoY due to colder 
weather.

• Net revenue increased 19% YoY, 
supported by high elspot prices 
and higher credit compensation.

• OPEX increased temporarily in the 
quarter due to higher sales and 
marketing costs.

Business segment

Quarterly presentation | Q1 2026

131 132 131 130 124

0
20
40
60
80

100
120
140

Q1 25 Q2 25 Q3 25 Q4 25 Q1 26

2,17
1,40 1,25

1,84 2,09

7,1 7,0 6,9 6,7 6,6

0
1
2
3
4
5
6
7
8

0

1

1

2

2

3

Q1 25 Q2 25 Q3 25 Q4 25 Q1 26

Net revenue adj. (NOKm)Deliveries (‘000)

EBIT adj. (NOKm)Volume sold (TWh)

Last twelve months



59

35
44 47 53

222 
207 203 

186 179 

 -

  50

  100

  150

  200

  250

0
10
20
30
40
50
60
70

Q1 25 Q2 25 Q3 25 Q4 25 Q1 26

9

Nordic segment
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Last twelve months

• Telinet Energi’s deliveries of 65 
thousand included as per quarter-
end.

• Slight QoQ organic decline in 
deliveries. Growth expected to 
pick up seasonally with higher 
demand for spot-based contracts 
in spring and summer.

• Stable YoY volumes, with higher 
B2C consumption offset by lower 
B2B volumes.

• Net revenue decreased YoY, 
mainly driven by credit- and 
hedging losses. 

• OPEX adj. decreased by NOK 
12m YoY, driven by lower 
amortisation following a significant 
reduction in CPO spend.

• EBIT adj. increased by NOK 5m 
YoY, supported by lower OPEX.



Volume sold Alliance (TWh)
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New Growth Initiatives

• Volume sold increased by 13% 
YoY – LTM volume increased by 
7%. 

• Net revenue increased by NOK 
3m YoY, positively impacted by 
favourable effects related to 
concession power contracts in the 
quarter.

• Strong sales performance 
supported net Mobile subscription 
growth of 3 thousand in the 
quarter.
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Net working capital (NOKm)

• YoY change in reported NWC increased as interest-bearing supplier credit, previously classified under NWC, was replaced by 
bank facilities. The underlying leverage remains unchanged. 

Net cash (NOKm)1

«Cash EBIT adj.»  in the 
quarter: NOK 202m
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Acquisition of 
Telinet Energi AB
ROLF BARMEN (CEO)



• On 31 March 2026, Elmera Group acquired 100% of the shares in the Swedish 
electricity retail company Telinet Energi AB.

• Attractive asset of 65 thousand high-consumption spot-based deliveries in the 
Swedish B2C market with low market and counterparty risk.

• Strong strategic fit – strengthens Elmera’s Nordic operating leverage and 
capitalises on investments in pan-Nordic IT platform. 

• Attractive valuation at an enterprise value of SEK 250m, implied EV/EBIT of 7.6x 
before synergies and 5.2x including synergies.

• Annual run-rate synergies estimated at approximately SEK 15 million, with full 
effect from 2027.

Acquisition of Telinet Energi AB
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Telinet Elmera Nordic

Strong strategic fit with Elmera Group’s existing SE/FI portfolio

Combined deliveries post-acquisition by country and segment (‘000)

• Telinet’s Swedish B2C portfolio adds scale, strengthening 
operating leverage across the Group’s Nordic platform.

• Including Telinet’s customer portfolio, the Nordic segment 
comprises approx. 175,000 deliveries across B2C and B2B 
in SE/FI, and annual volume estimated at approximately 2.2 
TWh.

• The acquisition provides the Group with an expanded Nordic 
retail footprint in Sweden and Finland, supporting continued 
growth.

14

All figures per year-end 2025 unless otherwise specified.
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Outlook
ROLF BARMEN (CEO)



P&L  Net revenue growth on group level.

 EBIT adj. in the area of NOK 575m, including Telinet.
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Financial targets 2026

Dividend  Target pay-out ratio of at least 80% of net income, adjusted for certain 
cash and non-cash items.

Q1 2026 update: 

EBIT adj. outlook increased to 
NOK 575m, including Telinet contribution of 

approx. NOK 25m Q2-Q4 2026.



Q&A



Appendix
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Adjusted EBIT reconciliation
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Profit and Loss account
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Balance sheet
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Balance sheet
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Cash flow
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Cash flow
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• Rolf Barmen (CEO)

• Henning Nordgulen (CFO)
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Forward-looking statements
This presentation contains, or may be deemed to contain, statements that are not historical facts but forward-looking statements with respect to Elmera Group’s 
expectations and plans, strategy, management’s objectives, future performance, costs, revenue, earnings and other trend information. There can be no assurance that 
actual results will not differ materially from those expressed or implied by these forward-looking statements due to many factors, many of which are outside the control 
of Elmera Group.

All forward-looking statements in this presentation are based on information available to Elmera Group on the date hereof.  All written or oral forward-looking 
statements attributable to Elmera Group, any Elmera Group employees or representatives acting on Elmera Group’s behalf are expressly qualified in their entirety by 
the factors referred to above. Elmera Group undertakes no obligation to update this presentation after the date hereof.
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