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Elmera Group – brands and corresponding reporting segments
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Consumer Business New Growth 
InitiativesNordic

Investments in 
associates and 
joint ventures
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Highlights Q2 2022
• Solid financial results despite low consumption volumes in the quarter

• Group net revenue of 403 NOKm (+4% YoY) and EBIT adj. of 123 NOKm (-13% YoY) in the quarter

• Significant positive shift in trend in the customer development in the Consumer segment, with a stable customer development in the 
quarter

• Continued growth in the Business segment, both in profitability and deliveries

• Stable development in the strategic customer base in the Nordic segment. Revenues negatively affected by peak/off-peak prices 

• New organisational model implemented

3

Sources:
1) Volume in the Consumer, Business, Nordic and NGI segments
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Market development Q2 2022:
High and volatile prices

• Elspot prices remain at a very high level. Significant area price 
difference between the various regions and high volatility

• Significant peak/off-peak price differences in Finland and Sweden

• The Nordic segment was negatively affected by this, 
especially in June

• High prices in combination with a warm June, negatively affecting 
consumption volumes, particularly in the Consumer segment (-23% 
YoY)

Weekly elspot prices (NOK/kWh)1

Sources:
1) Weekly system prices in NOK from Nordpool
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Key figures
DELIVERIES AND VOLUME PER SEGMENT
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-7% avg. volume 
per delivery YoY

-15% avg. volume 
per delivery YoY

-5% avg. volume 
per delivery YoY



New Growth Initiatives
• Alliance volume 936 GWh in Q2 2022, a decrease of 14% YoY due to high elspot prices and a mild June

• Number of Extended Alliance deliveries increase by 1,345 from last quarter

• Number of mobile subscribers Q2 2022 was 148 thousand, a decrease of 5 thousand from last quarter
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Update on regulatory and political issues
Local regulatory and political issues are affected by geopolitical issues (The war) and hydrology
• The geopolitical situation continues – leading to extreme price levels and volatility, affecting costs related to power purchase

• Russia vs Ukraine - highly affecting price level and volatility 

• Extreme peak/off-peak pricing

• Potential opening of gas pipelines to Europe and interconnection between FI and RUS will mitigate effects immediately

• The hydrological situation in the southern part Norway

• Scarce resources, low water reservoir levels due to less rainfall than normal

• Potential rainfall this autumn will mitigate effects

Other political and regulatory issues
Norway

• In line with our proposals, the focus is on expanding the power support scheme to households, and businesses

• The Government has proposed a change in taxation rules for producers in order to promote fixed price contracts for households and small businesses. The proposed scheme 
is voluntary for retailers but must be adjusted to be of interest to sell, due to an unbalanced risk exposure. Elmera is working with other retailers and producers through Energy 
Norway on a balanced solution which will be acceptable for both retailers and producers, while still providing a good product to the customers

• Thus, our concern about governmental interventions in the market that will impact our business is reduced

Finland

• The Finnish government has proposed a reduction in sales tax for electricity to ease the economic burden of customers. Prices have spiked after Russian cut of electricity 
exports, and yet another delay of the nuclear power plant O3

Sweden

• Sweden have a support scheme similar to the Norwegian one. No changes have been proposed recently. The focus in Sweden seems to be to increase renewable production 
fast. There is also a growing support for extending the lifetime of the existing nuclear power production, and even building new nuclear reactors.
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Product management in 
the Consumer segment



Spot with risk management – an attractive offering in the 
Consumer segment
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~1 000

~2 700

~8 300

Net revenue regular spot
contract

Net revenue Spot with risk
management

Customer savings Spot with
management last 12 months

Example: 20,000 kWh annual consumption

NOK per year

~20,000 customers 
and growing rapidly



Financial review
Q2 2022
MORTEN OPDAL (ACTING CFO)



Group net revenue adj. and EBIT adj. 

388 403 403

(0) 14 10 (9)

Q2 21 Consumer Business NGI Nordic Q2 22

141
123 123

(9) 4 6 
(19)

Q2 21 Consumer Business NGI Nordic Q2 22

• Group net revenue adj. increase 4% YoY. Strong margins despite volume decrease and a challenging market
• EBIT adj. decrease 13%. Increased sales and marketing costs are the main drivers, as well as increased provisions for losses
• LTM EBIT adj. margin of 30% (37% in Q2 2021)

Group Net revenue adj. (NOKm) Group EBIT adj. (NOKm) 
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Consumer:
• Significant positive effects from 

hedging and otherwise strong 
margins resulting in stable net 
revenue YoY, despite 23% YoY 
decrease in volume (15% 
decrease in avg. volume per 
delivery)

Business:
• Net revenue growth from improved 

product margins. Volume fairly 
stable despite 7% decrease in 
avg. volume per delivery 

Net revenue and EBIT adj. by segment
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Net revenue and EBIT adj. by segment
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Nordic segment New Growth Initiatives segment

Nordic:
• No under-hedging in the quarter
• The peak/off-peak price 

differences continue to affect the 
segment negatively, particularly in 
June

New Growth Initiatives:
• Net revenue growth and EBIT 

improvement YoY primarily from 
Mobile
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117 

(1 479)

(1 153)

186 
(14) (53)

(533)

(15)

Net cash
31.03.22

Change in
NWC

EBITDA adj. CAPEX ex.
M&A

Payments to
obtain

contract
assets

Dividend and
purchase of

treasury
shares

Non-cash
NWC

elements and
other items

Net cash
30.06.22

NWC and net cash position – “Cash EBIT adj.” ~ EBIT adj.

14

Net working capital (NOKm)

• NWC increase YoY as elspot prices are almost three times higher than in Q2 2021
• In Q1 2022, NWC was lower than normal as part of the February power purchase was paid for in April

• The net working capital increase and dividend and share buyback are driving the change in net cash position
• “Cash EBIT adj.” in line with EBIT adj. 

Net cash (NOKm)

«Cash EBIT adj.»  in the quarter: 
NOK 118m
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Organic financial targets 2022-2023

Group
 Targeting a net revenue in the area of NOK 1,600-1,650m for 2022 and 2023
 EBIT adj. in the area of NOK 500-550m for 2022 and 2023. 2022 expected in the lower end of the interval 

(EBIT adj. margin in the area of 30-34%)

Cap.ex  Targeted to be in the area of NOK 65-70m annually

Sales 
commissions

 Targeted to be in the area of NOK 180-200m annually
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Q2 Business

EVP Business – Roger Finnanger

18. AUGUST 2022



Nordic Management Group - Business

Serve all our 
brands with risk 
mitigating power 

agreements

Strengthen sales 
and distribution in 

all brands 

Develop and 
launch digital 

ecosystem for all 
brands

Profitable growth 
in New energy 

solutions

NEW ORGANIZATION

Roger Finnanger 
EVP Business

Commercial Management 
Fjordkraft AS

Commercial Management 
Gudbrandsdal Energi

Commercial Management 
B2B Sweden

Commercial Management 
B2B Finland 

Product Management 
Power New energy solutions

Product Management 
Digital reporting services

17Quarterly presentation | Q2 2022



Cost control:
Offering a unique range of services to handle all risk associated with power 
purchasing

18Source: TNS Kantar - Q4 2021

Risk mitigating services

Businesses seeking to manage their 
electricity cost can combine several 
services from our tool-box:

• Fixed price
• Price cap
• Index trading 20 – 90 %
• Optimization with loss frame
• Currency exchange at the time of 

purchase
• Area price hedging
• Consumption-profiled hedging

Back-to-back trading, reducing Fjordkraft`s
risk exposure

Minimizing price fluctuation

Volatility fuels demand for Spot with Risk management. It gives the customers predictable 
and lower power costs in the long run. Around 70% of our volume is delivered with risk mitigating services in 

Fjordkraft and Trøndelag Kraft.

Solutions for all B2B customers
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Index trading 2 years ahead – approx. 500 trades

 Index 2 years  50 % hedge  spot SYS

Our customers 
have saved 

more than 650 
NOKm from risk 

mitigating 
products ytd. 

July.

• Standardized products design for SMB and 
SOHO

• Flexible tailored solutions for large 
customers and public entities
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Risk management products attract new customers in the Norwegian market 

Comments

• 6 % deliveries growth YoY
• 72 % share of volume delivered with risk management products
• Targeting 75 % risk management of total volume delivered
• High power prices stimulates to reduced consumption pr delivery

• Kent Olav Kvamme is heading up as 
Commercial Director in Fjordkraft AS

• Further customer growth, value 
adding services and cost leadership

Strengthening our management in Fjordkraft AS

Customer base:

Profitability:

2021
Q2
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2022
Q1

2022
Q2
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New energy solutions:
Demand driven by the green shift and high power prices

191

373

Sold projects

H2 2021 H1 2022

20

Scalable capacity

Solar energy solutions
Pre - installation:

• Advisory services
• Free online calculation of the customers

roof
• Green loans
• PPA for large customers

After – installation:
• Live monitoring on consumption and 

production
• Solar account
• Solar combined with risk management 

products

Value propositions

• Dedicated team with expertise in new 
energy solutions

• 7 advisors consult customers within solar 
solutions

• Launched new online calculation and 
websites 

• Improved sales system increases the 
efficiency and hit rate in sales

NGI

Going forward:

• Doubling our sales capacity
• Solar expected to be cash positive in 

2023
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Starting up telemarketing in Gudbrandsdal Energi in August

Launching risk management products in Gudbrandsdal Energi in Q3

Launching risk management products in Nordic Green Energy in Q4
Further strengthen sales distribution

Launch of our new digital ecosystem, including live data monitoring in Fjordkraft in Q4 

Organised for further growth:

Key actions going forward

New Energy Solutions: improve our sales and double our sales capacity
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Q&A



Appendix



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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