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Highlights Q3 2025
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N O R D I C
B2C growth strategy progressing according to plan – reported net 

growth in deliveries in the quarter.

Losses related to SMEs in Sweden significantly reduced from last 
quarter.

B U S I N E S S

All time high net revenue margin per kWh in the quarter.

Significant improvement in operating profit. 

Lower-than-normal volumes due to mild weather. 

N E W  G R O W T H  I N I T I AT I V E S
Mobile negatively affected by increased data consumption during 

summer.

Changes to the Alliance business model reduced segment revenue 
while lowering group financing costs.

C O N S U M E R
Historically strong organic growth following successful sales and 

marketing activities prior to the launch of “Norgespris”.

Increased core margins.

Lower-than-normal volumes due to mild weather. 
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Increased core margins across both the Consumer and Business segments.

Customer growth momentum continued – strong development within Consumer and Nordic.

Insourced Power Trading function, driving approximately 30% lower imbalance volumes.

G R O U P



Financial review
Q3 2025
HENNING NORDGULEN (CFO)



Key financials Q3 2025

Net revenue adj. NOK 351m (NOK 368m) and EBIT adj. NOK 61m (NOK 79m).
LTM Net revenue adj. NOK 1 708m (NOK 1 780m) and LTM EBIT adj. NOK 482m 
(NOK 572m).

Strong financial development and increased core margins in the Consumer and 
Business segments.

Opex adj. NOK 290m (NOK 289m) and LTM Opex adj. NOK 1 226m 
(NOK 1 208m). 

Payments to obtain new contracts NOK 44m (NOK 39m), LTM NOK 142m.
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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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• Historically strong organic growth 
in deliveries (+1.4% QoQ).

• Core margins increased YoY. 
• Net revenue decline reflects 

higher sales-related incentives 
supporting customer growth.

• Volume decrease of 1% YoY, as 
mild weather caused a 2% 
decrease in average consumption.

• Volume sold LTM decreased by 
4% YoY, due to reduced average 
consumption.

• Variable contracts represented 
less than 4% of the deliveries at 
quarter-end.

Consumer segment
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• Deliveries development impacted 
by one major customer exit and 
segment migration due to 
“Norgespris”.

• All time high net revenue margin 
per kWh, driven by increased core 
margins, favourable market 
dynamics and reduced average 
consumption.

• 10% reduction in average 
consumption per delivery YoY due 
to mild weather and changes in 
customer mix. 

• Cost discipline and reduced losses 
on receivables led to an OPEX 
adj. decrease of NOK 4m YoY.

Business segment
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Nordic segment
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• Underlying growth of 5 thousand 
deliveries in FI B2C QoQ -
reported net increase of 3 
thousand deliveries.

• 6% volume decrease YoY due to 
mild temperatures and phase-out 
of legacy contracts.

• LTM volume has stabilised at 
approx. 1.5 TWh over the last 
quarters. 

• Credit and hedging losses from 
bankruptcies and contract 
terminations in the Swedish B2B 
market negatively affecting the 
segment by approx. NOK 6m in 
the quarter.
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New Growth Initiatives

• Volume sold in Alliance increased 
5% YoY, LTM volume stable. 

• Alliance growth of 7 thousand 
deliveries in the quarter.

• Increased data consumption 
during summer affected 
profitability in Mobile negatively.

• Price changes have been 
implemented to mitigate negative 
effects from increased data 
consumption. 

• Reduced revenue from credit 
compensation within Alliance 
following business model revision 
– also reducing financing costs.

Quarterly presentation | Q3 2025

4,3 6,7 3,7 4,1

-2,2

33 31 

24 
19 

12 

 -
  5
  10
  15
  20
  25
  30
  35
  40

-15
-5
5

15
25
35
45
55

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

0,54

1,00 1,12
0,73 0,56

3,4 3,3 3,3 3,4 3,4

0

1

2

3

4

0

1

1

2

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

112 111 113 114 112

0

20

40

60

80

100

120

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

Net revenue adj. (NOKm)

EBIT adj. (NOKm)Mobile subscribers (‘000)

Last twelve months



(1 204)

( 930)

248 

125 
(17) (44) (31) (8)

 (1 400)

 (1 200)

 (1 000)

 ( 800)

 ( 600)

 ( 400)

 ( 200)

 -

Net cash
30.06.25

Change in
NWC

EBITDA adj. CAPEX ex.
M&A

Payments to
obtain

contract
assets

Net interest
paid

Non-cash
NWC

elements
and other

items

Net cash
30.09.25

-15

608

360

- 100

 -

  100

  200

  300

  400

  500

  600

  700

Q3 2024 Q2 2025 Q3 2025

NWC and net cash position 

11

Net working capital (NOKm)1

• 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. 

• QoQ NWC decrease mainly attributable to timing effects.
• Net cash position improved by NWC release and positive cash EBIT in the quarter.

Net cash (NOKm)1

«Cash EBIT adj.»  in the 
quarter: NOK 64m
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1) The trade payables related to the group’s power purchase are interest-bearing, but classified as net working capital in the alternative performance measures



Outlook
ROLF BARMEN (CEO)



Outlook
• Norgespris, the addition to the Norwegian power support scheme, was 

implemented on October 1, 2025 (a fixed electricity price of NOK 0.5/kWh incl. 
VAT). 

• Approximately 35% of the households and 50% of the holiday homes in 
Norway have chosen Norgespris, in line with Elmera’s internal figures.

• According to industry experts, the consumption is likely to increase by 2-3% 
short-term, slightly more long-term. Too early to verify.

• Successfully insourced physical power trading in May 2025, reducing imbalance 
volume by 30% – enhancing cost control and forecasting precision, mitigating 
increase in imbalance prices caused by volatility.

• Actively pursuing acquisitions – increased market opportunities across Norway, 
Sweden and Finland.



P&L
 Net revenue growth in all segments.

 Stable nominal opex adj., in line with 2024.

 EBIT adj. in the area of NOK 550-600m with a positive development 
throughout the period. 
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Financial targets 2025-2026

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

Leverage
 No underlying change in leverage from current business model. 

 Reported net interest-bearing debt to increase in 2025 due to changes in 
power purchase setup and classification of the current interest-bearing 
supplier credit from Statkraft as “net working capital”.

Q3 2025 update: 

Net revenue growth and EBIT adj. expected below 
targets for 2025 due to reduced volumes due to 
high temperatures YTD Q3 2025 and increased 

credit risk in SME Sweden.



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)



24Quarterly presentation | Q3 2025

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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