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Update on Fortum’s recommended voluntary cash 
tender offer

3

• On 29 June 2026, Fortum announced a recommended voluntary cash tender offer for all issued and outstanding shares in 
Elmera Group ASA at NOK 47 per share.

• The Board of Directors has unanimously recommended that shareholders accept the offer, as set out in the stock exchange 
announcement.

• The offer is subject to conditions, including approval of the offer document by the Norwegian Financial Supervisory Authority, 
relevant regulatory approvals and a minimum acceptance condition of 90%.

• The complete terms and conditions of the offer will be set out in the offer document.
• The public offer period is expected to commence in the near future.
• Elmera continues to operate its business in the ordinary course.

Quarterly presentation | Q2 2026



N O R D I C
Positive development in the Nordic segment, supported by customer 

growth and the Telinet acquisition.

EBIT adj. improved YoY, driven by Telinet contribution and reduced 
impact from credit and hedging losses.

B U S I N E S S
Robust profitability continued. LTM EBIT adj. reaching its highest level 

in three years.

Lower volumes reflected reduced exposure to non-strategic low-
margin tender customers.

N E W  G R O W T H  I N I T I AT I V E S
Net revenue increased YoY. EBIT adj. remained broadly stable despite 

increased sales and marketing costs.

C O N S U M E R
Volume growth YoY, driven by customer growth and increased average 

consumption per delivery. 

EBIT adj. increased YoY, supported by volumes and strong cost 
discipline.
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Strong quarter with customer growth and solid YoY improvement in EBIT adj. across the main segments.

Higher volumes and high elspot prices contributed positively to earnings.

G R O U P



Financial review
Q2 2026
HENNING NORDGULEN (CFO)



Key financials Q2 2026
Net revenue adj. NOK 399m (NOK 370m) and EBIT adj. NOK 121m (NOK 93m).
LTM Net revenue adj. NOK 1 740m (NOK 1 725m) and LTM EBIT adj. NOK 542m 
(NOK 500m).

Opex adj. NOK 278m (NOK 277m) and LTM Opex adj. NOK 1 198m 
(NOK 1 225m).

Payments to obtain new contracts NOK 37m (NOK 39m), LTM NOK 153m.

NWC decreased by NOK 988m QoQ, supported by lower volumes and shift from cash 
collateral to bank guarantees related to power purchase on NordPool.

Net financial cost amounted to NOK 50m (NOK 34m). YoY increase primarily driven by 
increased elspot prices and volumes.

6Quarterly presentation | Q2 2026



0,0

0,2

0,4

0,6

0,8

1,0

1,2

1,4

1,6

1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52

2025 2026

7

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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• Positive customer growth trend 
continued – particularly in the 
Fjordkraft brand.

• Volumes sold increased 8% YoY, 
driven by customer growth and a 
5% increase in average 
consumption.

• Net revenue broadly stable YoY. 
Volume increase offset by product 
mix changes and high elspot
prices. 

• EBIT adj. increase YoY driven by
higher volumes and strong cost 
discipline.

Consumer segment
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EBIT adj. (NOKm)
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• Strong financial track record 
continues.

• Net revenue increased by 5% YoY, 
positive impact from high elspot 
prices and higher credit 
compensation.

• Reduced exposure to the low-
margin tender market led to fewer 
deliveries and reduced volumes in 
the quarter.

• EBIT adj. increased by NOK 5m 
YoY, driven by solid net revenue 
development.

Business segment
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Nordic segment
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• Telinet included in the Nordic 
segment’s P&L from Q2 2026.

• Positive net customer growth from 
both NGE and Telinet in the 
quarter.

• Like-for-like volumes decreased 
by 12%, driven by lower average 
consumption.

• Net revenue increased YoY, 
supported by the Telinet 
acquisition.

• EBIT adj. improved materially YoY, 
reflecting Telinet contribution and 
reduced impact from credit and 
hedging losses.
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New Growth Initiatives

• Stable development in Mobile 
subscribers and Alliance volumes.

• Alliance increased by 63 thousand 
grid customers in the quarter.

• Net revenue increased by NOK 
3m YoY, driven by positive power 
trading effects.

• EBIT adj. remained broadly stable 
YoY, despite increased sales and 
marketing costs.
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Net working capital (NOKm)

• QoQ decrease in NWC driven by lower volumes and shift from cash collateral to bank guarantees related to power purchase on 
NordPool.

• Net cash position significantly improved, driven by NWC release. 

Net cash (NOKm)1

«Cash EBIT adj.»  in the 
quarter: NOK 126m
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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 for 2026 maintained

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

Status per Q2 2026:
EBIT adj. H1 2026: NOK 322m



Q&A



Appendix
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Adjusted EBIT reconciliation

Quarterly presentation | Q2 2026



18

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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