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• Net revenue adj. NOK 534m (+8% YoY), EBIT adj. NOK 198m (+15% YoY) and 
volume sold 5.8 TWh (flat YoY)

• The phase-out strategy for the variable product portfolio has had a significant positive 
impact on the Consumer segment in the quarter, balancing the losses from Q4 ‘22

• The Business segment continues the strong and consistent financial performance. 
Organic customer growth of 8 thousand deliveries (+7%) in the quarter, the highest 
since Q2 ‘18

• Positive trend in the Nordic segment. The majority of the fixed price contracts with 
profile risk has been phased out per quarter-end Q1 ‘23

• Cost efficiency programme progressing according to plan

• The transaction with Telia was completed on 21 April 2023. The guaranteed 
consideration for 90% of the customer portfolio (NOK 115m) has been received

• Dividend of NOK 1.5 per share was distributed on 5 May ‘23 
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• The elspot price remains relatively high, with volatility intra quarter driven 
by variations in consumption and wind production

• Price volatility more in line with normal historical levels – reduced 
compared to the last two extraordinary quarters

• High gas storage levels in Europe in combination with low consumption 
reduce the risk of gas shortage for the coming winter 

• Normalised markets have contributed to reduced risk in variable contract 
portfolio and in the residual fixed price portfolio in the Nordic segment
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Weekly elspot prices (NOK/kWh)1

Sources:
1) Weekly system prices in NOK from Nordpool



• The transaction with Telia was completed on 21 April

• The guaranteed consideration of NOK 115m for 90% of the customer portfolio has 
been received

• Calculation of any additional payment will occur once customer migration is 
completed and will depend on the number of successfully migrated customers

• Customers will be operated through Telia’s network and Fjordkraft AS will deliver 
customer service, operations and branding

• Customer migration expected completed in Q2 ‘23
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DELIVERIES AND VOLUME PER SEGMENT
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Flat avg. volume 

per delivery YoY

+3% avg. volume 

per delivery YoY

-17% avg. volume 

per delivery YoY



• Positive development in many of the Group’s growth initiatives

• Fjordkraft Mobile expected from break even to cash positive after the migration to Telia’s 
network in Q2 ‘23

• High penetration of the smart phone application among Alliance partners

• Strong pipeline of solar panel installations in the “Soleklart” concept

• Commercial launch of Steddi’s payment solution planned in Q2 ’23

• AllRate piloting solution for Norwegian power grid companies
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• 8% growth in net revenue adj. YoY, with positive development across all segments

• EBIT adj. increase 15% YoY, driven by strong margins in the Consumer segment

• EBIT adj. last twelve months is 485m, corresponding to an EBIT adj. margin of 28% (27% in 2022)

Group Net revenue adj. (NOKm) Group EBIT adj. (NOKm) 
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Consumer:

• Phase-out strategy for variable 

products and increased margins  

on spot products contributing to 

net revenue growth

Business:

• Increased margin from Power 

Sales driving the net revenue 

growth YoY

• OPEX increase driven by 

increased IT cost
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Nordic segment New Growth Initiatives segment

Nordic:

• Positive trend in the segment, as 

legacy fixed price contract volume 

with profile risk tapers off

New Growth Initiatives:

• Net revenue growth YoY driven by 

Alliance

• Growth related costs within Solar 

panel solutions and AllRate

resulting in EBIT adj. decrease 

YoY
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• Target NOK 100m reduction in Group OPEX run-rate at 
year-end 2023 compared to year-end 2022

• Number of call centres will be reduced from five to two, 
centralising in Bergen and Sandefjord

• Net FTE reduction of 10%. Severance expenses of NOK 
5m booked in the quarter, covering part of the agreed 
severance packages

• Continuing process to reduce complexity, harmonise tech 
platforms and streamline processes
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(1 465)

(1 690)

( 368)
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(16) (41)
(66)

Net cash
31.12.22

Change in NWC EBITDA adj. CAPEX ex.
M&A

Payments to
obtain contract

assets

Non-cash NWC
elements and
other items

Net cash
31.03.23

12

Net working capital (NOKm)

• Payment of the February power purchase has been accelerated in order to reduce financing costs, increasing NWC QoQ

• The decrease in electricity prices from Q4 ‘22 contribute to reduced financing costs in Q1 ‘23 compared to Q4 ‘22

• Strong cash flow from operations excl. NWC in the quarter

Net cash (NOKm)

«Cash EBIT adj.»  in the quarter: 

NOK 209m
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ROLF BARMEN (CEO)



A leading player in the Nordic electricity market

Elmera Group provides consumers, businesses and the wholesale market with 

electricity, billing & rating services and electricity related technology solutions.
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15

Strategic focus areas and activities

Revenue 

growth

Cost 

efficiency

New 

business
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Increase penetration in the 

Business and Nordic segments

Revise product strategy in the 

Consumer segment

▪ Focus on cross border expansion and further development of 

products and services as well as customer growth 

▪ Phase out of legacy fixed price contracts with profile risk

▪ Phase-out strategy of variable products. Will eventually 

decrease revenues in the segment, but also reduce risk. The 

portfolio constitutes 8% of the Consumer segment’s deliveries 

at quarter-end

Improve cost efficiency

Pursue accretive acquisitions

▪ Cost programme progressing as planned

Strengthen contribution 

from the NGI segment

Develop new revenue 

streams and assets

▪ Transaction with Telia completed on 21 April. Customer 

migration in Q2 ‘23 

▪ Commercial launch of Steddi’s payment solution planned in Q2 

’23
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