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Highlights Q2 2023

Net revenue adj. NOK 376m (-10% YoY) and EBIT adj. NOK 106m (-24% YoY). 

2% volume growth YoY in Norway1 driven by growth in number of deliveries. 
26% volume decrease in the Nordic segment due to fixed price exposure phase-out.

EBIT adj. improvement of NOK 25m YoY in the Nordic segment following the phase-out of 
legacy fixed price contracts.

Successful migration of mobile customer portfolio to Telia’s network. Migration related 
churn of 15 thousand subscriptions – in line with expectations.

Cost efficiency programme on track.

Proceeds from Telia transaction (NOK 115m) received and dividend of 1.5 per share 
(NOK 163m) distributed.

QoQ reduction in NWC and NIBD by NOK 350m and NOK 355m respectively.
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1) Volume sold in the Consumer and Business segments.
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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
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Deliveries and volume per segment
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-7% avg. volume 

per delivery YoY

-2% avg. volume 

per delivery YoY

-5% avg. volume 

per delivery YoY



Financial review
Q2 2023

HENNING NORDGULEN (CFO)



Group net revenue adj. and EBIT adj. 
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• 10% decrease in net revenue adj. YoY driven by product mix changes in Consumer segment, partly offset 

by improvement in the Nordic segment. 

• 24% decrease in EBIT adj. YoY.

• The Telia transaction was completed in April, and the NOK 115m proceeds from the transaction were 

booked as a positive change in equity.

• One-offs in the quarter of NOK 25m related to Telia customer migration and severance packages.

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

• Net revenue reduction primarily 

driven by change in product mix

• Revenue decrease partly offset by 

OPEX reduction

Business:

• Stable net revenue YoY, despite 

lower and decreasing elspot prices

• OPEX increase driven by 

increased IT cost

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:

• Positive development following the 

phase-out of legacy fixed price 

contracts

New Growth Initiatives:

• Stable development YoY

• Mobile will positively impact profits 

from Q3
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• Target NOK 100m reduction in Group OPEX run-rate at 
year-end 2023 compared to year-end 2022

• Net FTE reduction of 10% completed. Severance expenses 
of NOK 9m booked in the quarter

• Significant reduction in cash spend related to external sales 
channels, which will reduce amortisation going forward

• Continuing process to reduce complexity, harmonise tech 
platforms and streamline processes
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Cost-efficiency programme on track
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(1 335)
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Net cash
31.03.23

Change in
NWC

EBITDA adj. CAPEX ex.
M&A

Payments to
obtain

contract
assets

Dividend Consideration
from Telia
transaction

Interest, non-
cash NWC

elements and
other items

Net cash
30.06.23

565 

900 

551

Q2 2022 Q1 2023 Q2 2023

NWC and net cash position 

10

Net working capital (NOKm)

• NWC decrease by NOK 350m QoQ due to seasonally lower volumes and reduced elspot prices.

• Revolving credit facility utilisation reduced by NOK 150m in the quarter due to improved liquidity in the Nordic segment.

• NIDB reduced by NOK 355m QoQ.

Net cash (NOKm)

«Cash EBIT adj.»  in the 

quarter: NOK 121m
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Outlook

ROLF BARMEN (CEO)



Market update
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System price (EUR/MWh)1
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1) Yearly system prices from NordPool. System price forecast from Volue’s “Long Term Price Forecast for Electric Power in the Nordic Countries 2023-2050”
2) Norges Bank (Norwegian central bank)
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Policy rate Policy rate MPR 2/23

Norges Bank’s policy rate (%)2

2023: Cash deposit partly replaced by 

bank guarantees.

2024: Improved mechanism re. area 

pricing. 

2024: Phase out of windfall tax for 

electricity production.

Not expecting new regulation with 

significant effect on the group’s

financial performance.

Focus on compliance.

Increased liquidity in financial 

power trading expected Regulation



Key development initiatives
- Focus on execution
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Revenue growth

Cost 

efficiency

New 

business

Increase penetration in the 

Business and Nordic segments

Revise product strategy in the Consumer 

segment

Improve cost efficiency

Pursue accretive acquisitions

Strengthen contribution 

from the NGI segment

Develop new revenue 

streams and assets



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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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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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.



• Rolf Barmen (CEO)

• Henning Nordgulen (CFO)
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