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# of deliveries (end of period) Δ in # of deliveries (QoQ)

Increase of 61 % YoY Organic growth:

Volume sold Gross revenue

NOK

Increase of 55 % YoY Increase of 284 % YoY

K2 Net revenue (adj.) K6 EBIT (adj.)

NOK NOK

K9 Increase of 24 % YoY K7 Increase of 14 % YoY

Basic EPS (reported) K13NIBD (cash)

NOK

Decrease of -12 % YoY K19NIBD/LTM EBITDA: 0,85

388m 141m

NOK 742m

Key Highlights

1 003 898 -1 959

4 324 GWh 2 578m

0,87

-1 959      

Highlights second quarter 2021
Growth in net revenue and EBIT adj.
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• 24% YoY increase in net revenue and 14% YoY increase 
in EBIT adj.

• # of deliveries in the Consumer, Business and Nordic 
segments decreased by 1,959 in the quarter

• This is an improvement of 15,292 vs. the development in 
Q1 2021

• In Q3 2021: Acquisition of SkyMobil’s customer portfolio 
of ~38k subscribers

Sources: Company information
1) Number of deliveries excl. Extended Alliance deliveries. Number of deliveries incl. Extended Alliance deliveries: 1,084,915
2) Not including Alliance volume. Volume turnover for alliance partners in the quarter: 1,086 GWh
3) Adj. Net revenue and EBIT are reported figures adjusted for any estimate deviations on sales and distribution of electricity related to previous reporting periods, special items, unrealised gains and losses on financial derivatives 

and depreciations from acquisitions

2

3 3
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Regulatory update
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• In May 2021, The Norwegian Parliament adopted a resolution, requesting that the Norwegian 

Government implements the following items:

1. Standardised price information, making it easier for consumers to compare prices across 

different contract types and price models

2. Clear information about changes in terms, conditions and pricing, communicated in good 

time

3. Mandatory information about the duration of the price of the contract

• Trygg Strømhandel, the certification of electricity retailers in Norway, will announce the first 

batch of certified retailers during Q3

• Comprehensive process of certification involving a broad range of employees and 

departments within the organisation

• The certification already addresses items 2 and 3 in the resolution from the Parliament 
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Ongoing activities and initiatives
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• A variable contract offering with an attractive price ceiling has been well 

received by new customers, in a year with volatile and high elspot prices

• The physical sales channels are on the way back to pre-covid levels 

• Ongoing campaign through Power, a Nordic electronics retailer, with 

discounts to new electricity customers, both in-store and online

• Introduction of Trumf bonus (cash points) for both new and existing 

customers – currently more than 60,000 registered customers

• The M&A activities continue at a high level and are unaffected by Covid 

restrictions



BUSINESS REVIEW
Rolf Barmen (CEO)
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Weekly elspot prices (NOK/kWh)2

Market development
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Key highlights in Q2 2021

• Elspot prices at a significantly higher level than last 
year, driven by CO2 prices, coal and gas prices and 
low wind production

• 2020 prices were exceptionally low, driven by a very 
strong hydrologic balance

• Temperatures colder than last year in two out of 
three months1

- Apr: -0.8°C below normal (0.7°C colder than 2020) 

- May: -0.3°C below normal (1.2°C warmer than 2020)

- Jun: +2.3°C above normal (1.0°C colder than 2020) 

Sources:
1) Temperature figures from met.no’s monthly reports. The normal has been adjusted according to the temperatures in 1991-2020
2) Weekly system prices in NOK from Nordpool
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Volume (GWh)

Segment development - Consumer
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# of electricity deliveries1 (‘000)

• Organic decrease of 10,640 deliveries in Q2 
2021

• Positive trend throughout the quarter, with 
positive growth figures in the second half of 
June. 

• Negative effect from the shut down of 
physical distribution in April, May and first part 
of June

• Improvement of 8,510 vs. the development in 
Q1 2021

• Volume growth of 34% YoY, driven by M&A

- Avg. volume per delivery is decreasing 1% YoY
2,836 kWh in Q2 2021 vs. 2,852 kWh in Q2 2020

544
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Key highlights in Q2 2021
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Volume (GWh)

Segment development - Business
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Key highlights in Q2 2021 # of electricity deliveries1 (‘000)

• Organic growth of 2,094 deliveries in Q2 2021

• Volume growth of 26% YoY, driven by M&A

• Avg. volume per delivery decreasing 9% YoY
14,274 kWh in Q2 2021 vs. 15,616 kWh in Q2 2020 81
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• Growth of 6,587 deliveries in Q2 2021

• Growth within B2C and B2B in both 
Sweden and Finland

• Volume sold of 682 GWh, a consumption of 
4,155 kWh per delivery

Volume (GWh)

Segment development - Nordic
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Key highlights in Q2 2021 # of deliveries1 (‘000)

Sources: Company information
1) Number of deliveries at the end of the period
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Mobile:

• Decrease of 526 mobile subscribers in Q2 2021

• Acquisition of SkyMobil’s customer portfolio

• ~38,000 mobile subscribers

• Final purchase price depending on the number 
of subscribers successfully migrated and price 
plan distribution

Alliance:

• 26% YoY Alliance volume increase 

• Growth of 22,099 electricity deliveries within 
Extended Alliance, following the start up of two new 
Alliance partners
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Volume Alliance (GWh)

New Growth Initiatives
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Key highlights in Q2 2021 # of Mobile subscribers1 (‘000)

Sources: Company information
1) Number of mobile subscribers at the end of the period
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FINANCIAL REVIEW
Birte Strander (CFO)
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314 353 388
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Sources: Company information
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Net revenue development

13

• Net revenue growth of 24% YoY - improvements within all segments, mainly driven by M&A

• Elspot prices 647% higher than in Q2 2020

• Last twelve months adj. net revenue growth of 15% YoY, mainly driven by M&A

+15%

+24%

Change in adj. net revenue (NOKm) Adj. net revenue LTM (NOKm)
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EBIT adj. development
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Change in adj. EBIT (NOKm)

+14%

Adj. EBIT 
margin: 40%

Adj. EBIT 
margin: 37%

572 588 608 586 603
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Adj. EBIT LTM (NOKm)

Sources: Company information

• EBIT adj. increase 17 NOKm YoY

• YoY decrease in the Consumer segment – Q2 2020 was affected by extraordinary low elspot prices and favourable market 
dynamics

• The synergy realisation of the Innlandskraft transaction is developing as planned. The Eidsiva brand is successfully 
integrated in the Fjordkraft Factory and full synergy realisation expected during Q4 2021

• Adj. EBIT margin decreasing 3 pp YoY

• Adj. EBIT LTM increase to 603 NOKm - LTM margin of 37%, within the guidance of 36-38%

+5%
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Segment overview
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Business segmentConsumer segment

Adj. net revenue (NOKm)Adj. net revenue (NOKm)

72.7

+4%

• Net revenue increase 4% YoY - Q2 2020 was affected by 
extraordinary low elspot prices and favourable market 
dynamics

• EBIT adj. margin down 9 pp YoY

• LTM EBIT adj. margin of 32% 

Adj. EBIT (NOKm)

• 22 NOKm increase in net revenue, driven ~85/15 by 
volume growth/margin improvement

• EBIT adj. margin increase 4 pp YoY

• LTM EBIT adj. margin of 59%
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Sources: Company information
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Segment overview cont.
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New Growth InitiativesNordic segment

Adj. net revenue (NOKm) Adj. net revenue (NOKm)

+65%

• The new growth initiatives segment is showing improved 
EBIT adj. for the fourth consecutive quarter

• The improvement in EBIT is mainly driven by Mobile

Adj. EBIT (NOKm)

• Segment performance in line with revised guidance

• The Q4 2020 figures only include the period from 11 Nov to 
year-end

Adj. EBIT (NOKm)

Sources: Company information
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NWC development
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Sources: Company information
1) NWC includes the following items from current assets: Inventories, intangible assets, trade receivables, derivative financial instruments and other current assets (that is, all current assets in the balance sheet except cash and cash 

equivalents); and the following items from current liabilities;  trade payables, current income tax liabilities, derivative financial instruments, social security and other taxes and other current liabilities excl. 46 NOKm in short-term 
interest bearing debt

2) Volume sold in the Consumer, Business and Nordic segments
3) Average of daily system prices in NOK

• Net working capital (NWC) is decreasing to 218 NOKm at 
quarter-end Q2 2021

• NWC in Q1 2021 was inflated due to easter at 
quarter-end

• NWC increasing by 277 NOKm YoY

• Prices increase 647% YoY and volume increase 
55% YoY

Net working capital1 (NOKm)
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 ( 900)
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 -

Net cash 31.03.21 Change in NWC EBITDA adj. CAPEX ex. M&A Payments to obtain
contract assets

Dividend Non-cash NWC
elements and other

items

Net cash 30.06.21

Net cash development

Change in net cash Q-o-Q (NOKm)

OpFCF1 before tax and change in NWC 
(«Cash EBIT adj.»): NOK 117m 

Sources: Company information
1) OpFCF defined as EBITDA adj. less CAPEX excl. M&A and payments to obtain contract assets
2) Non-cash NWC relates to items included in “change in NWC” that are not affecting net cash position. Other includes interest, tax, change in long-term receivables, proceeds from non-current receivables, proceeds from other long-

term liabilities, share based payment expense, change in post-employment liabilities, payment of lease liability and adjustments made on EBITDA. 

2

18
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Hedging strategy
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• Historically, Fjordkraft has not done any hedging of the variable contracts, apart from on certain 

price ceiling contracts

• The increase in elspot price volatility has increased consumers’ demand for predictable 

electricity cost and risk mitigating products

• In order to adapt to this demand, and to increase the predictability of Fjordkraft’s purchase price, 

Fjordkraft will hedge a larger portion of the variable contract portfolio going forward

Weekly elspot prices (NOK/kWh)1

Sources:
1) Weekly system prices in NOK from Nordpool
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Outlook for 2021-20231
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▪ Targeting mid-single digit annual net revenue growth

Consumer

▪ Targeting a sustainable level of mid-single digit growth. 2021 expected above double digit due to acquisitions in 2020

▪ Targeting a sustainable level of 32-34%

Business

▪ Targeting a sustainable level of 52-54%

▪ Targeting an annual EBIT contribution of ~50 NOKm

Group

Nordic

▪ Targeting high-single digit net revenue growth. 2021 expected above double digit due to acquisitions in 2020

▪ Targeting a sustainable EBIT margin of 36-38%

▪ Ambition to act as a consolidator in a fragmented market

Growth

EBIT 
margin

Cap.ex.

Dividend
▪ Target pay-out ratio of at least 80% of net income, adjusted for certain cash and non-cash items2

▪ Attractive and increasing dividend

▪ Targeted to be in the area of NOK 65-70m annually

Growth

EBIT 
margin

1) Outlook on an organic basis, not including additional M&A transactions in the period. All targets are based on adjusted figures, further described under alternative performance measures in the quarterly report
2) Adjusted EBIT + net finance – estimated tax – amortisation of acquisition debt

Leverage
▪ Targeting a leverage of 2-2.5x NIBD/EBITDA with variations intra-year due to seasonality in net working capital

▪ Current balance sheet enabling substantial capacity to finance acquisitions

▪ Targeting a 50% improvement in nominal EBIT from 2020 to 2021 and a positive run-rate 
EBIT from late 2021

NGI

Revised in Q1: Expecting a slightly negative net

revenue growth and an EBIT margin in the area 

of 30% in 2021

Revised in Q1: Expecting a higher EBIT margin 

than targeted in 2021

Revised in Q1: Expecting a 75% improvement in 

nominal EBIT from 2020 to 2021

Revised in Q1: Expecting an EBIT contribution of

~65 NOKm in 2021



Q&A



Appendix
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PROFIT AND LOSS ACCOUNT
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ADJUSTED EBIT reconciliation
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ADJUSTED EBIT reconciliation cont.
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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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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 
Fjordkraft’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 Fjordkraft.

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

30



For more information:
Fjordkraft’s Investor Relations

Morten A. W. Opdal
+47 970 62 526

morten.opdal@fjordkraft.no


