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Highlights Q2 2024
ROLF BARMEN (CEO)



N O R D I C

Loss of NOK 13m following the bankruptcy of Swedish production 
company IAC.

First quarter with customer growth QoQ since the phase out of legacy 
fixed price contracts was initiated in 2022.

B U S I N E S S

Volume decrease YoY due to higher-than-normal temperatures.

Improved profitability YoY, driven by net revenue growth.

Stable development in number of deliveries QoQ.

N E W  G R O W T H  I N I T I AT I V E S

Increase in profitability YoY.

Performance in line with guidance.

C O N S U M E R

Volume decrease YoY due to higher-than-normal temperatures.

Significant YoY increase in profitability, driven by cost reductions.

Decrease in number of deliveries QoQ following adjustments in terms and 
prices.
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A solid quarter with growth in net revenue YoY.

Group OPEX adj. increase YoY driven by IAC bankruptcy.

Refinancing of existing credit and guarantee facilities complete.

The migration to the Elmera IT platform is progressing as scheduled.

G R O U P



Financial review
Q2 2024
HENNING NORDGULEN (CFO)



Key financials Q2 2024

Net revenue adj. NOK 389m (NOK 376m) and EBIT adj. NOK 106m (NOK 106m).
LTM Net revenue adj. NOK 1 762m (NOK 1 705m) and LTM EBIT adj. NOK 546m (NOK 
452m).

YoY improvements from the Consumer, Business and NGI segments, primarily due to 
cost reductions and improved margins in Business and NGI.

Opex adj. NOK 282m (NOK 270m) in the quarter, increase driven by IAC bankruptcy.

Net working capital reduced by NOK 345m YoY, driven by lower elspot prices and 
volumes.

Dividend of NOK 2.3 per share was distributed 6 May 2024.
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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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• Strong margins in the quarter –

replicating net revenue from Q2 

’23 despite decline in volume and 

deliveries. 

• Decrease in number of deliveries 

QoQ following adjustments in 

terms and prices.

• Volume sold decreased 4% YoY, 

driven 50/50 by decrease in avg. 

volume per delivery due to higher 

temperatures and reduction in 

number of customers. 

• Volume sold LTM increased by 6% 

YoY. 

• Cost reductions from cost 

programme driving EBIT adj. 

improvement.

• Variable contracts represented 5% 

of the deliveries at quarter-end, 

compared to 7% per Q2 2023.

Consumer segment
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• Stable development in deliveries 

QoQ.

• Volume sold decreased 5% YoY 

due to higher temperatures. 

• Volume sold LTM increased 4% 

YoY.

• Net revenue increased NOK 8m 

YoY, driven by margin increase.

Business segment
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Nordic segment
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Last twelve months

• Growth of approx. 500 deliveries 

in the quarter - first quarter with 

customer growth since the phase 

out strategy was initiated.

• Significant increase in internal 

sales capacity YoY.

• 24% volume decrease YoY due to 

phase out of non-strategic legacy 

fixed price and mild weather.

• Loss of NOK 13m following the 

bankruptcy of Swedish production 

company IAC.



Volume sold Alliance (TWh)
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New Growth Initiatives

• Stable development in mobile 

subscribers.

• Volume sold decreased by 10%, 

driven by mild weather.

• Net revenue adj. and EBIT adj. 

growth YoY and positive trend 

over last twelve months, in line 

with guidance.
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Net working capital (NOKm)1

• Reduction in NWC due to decrease in elspot prices and lower volumes.

• Net cash position affected by NWC reduction QoQ and dividend payment.

Net cash (NOKm)1

«Cash EBIT adj.»  in the 

quarter: NOK 111m
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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
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Credit risk development
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• Elmera utilise a model based and methodical approach to 

granting and monitoring credit, including internal and 

external scoring data, categorising customers in risk classes 

with corresponding credit limits.

• Close monitoring and follow up of outstanding debt, in close 

cooperation with external partners on debt collecting.

• Proven track record with very low historical losses and high 

invoice settlement rates.

• Total loss provisions at the end of Q2 2024 of NOK 61m.

Invoice settlement B2B after 30 days

97,4 % 97,2 % 97,9 % 96,9 % 97,1 %97,7 % 98,0 % 97,9 % 98,0 % 98,0 %

Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

Norway SE/FI
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Long-term financing secured
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Facility Current limits (NOKm) New limits (NOKm)

Guarantee Facility 2,250 2,000

Overdraft Facility 1,300 1,500

Revolving 

Credit Facility
500 3,700

Term Loan 586 850

Total 4,636 8,050

• Committed term sheet entered into

on 8 July 2024.

• Bank syndicate with DNB, Danske 

Bank, Swedbank and new bank, 

Sparebanken Vest.

• Tenor 3 years with 1+1 year

extension options.

• Term loan and RCF with effective 

rate of NIBOR 3m + 225 bps.

• Term loan refinances outstanding 

balance of NOKm 586 and NOKm

275 drawn under the current RCF.

• The new facilities agreement is 

expected to be executed by 15 

September 2024, with drawdown 

during October 2024.
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Net financial cost
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• Interest expenses related to long-term debt and revolving credit facility (“RCF”) are stable from quarter to quarter1.

• Interest expense SEAS relates to the group’s power purchase and correlates with volume sold and elspot prices, with a slight 

delay as the power purchase is settled in arrears2.

• Other net finance primarily consists of interest expenses from the overdraft facility, interest income from overdue payments and

available cash and costs related to guarantees.

• The group utilises available cash and the overdraft facility to optimise financial costs.

1) Total principal amounts for the term loan and the revolving credit facility per 30 June 2024 was NOK 860 625t. The effective interest rate is NIBOR 3 months +1.75%
2) The’ average credit period for customers is 45-50 days.

NOKm
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Outlook
ROLF BARMEN (CEO)



P&L

▪ Net revenue growth in all segments in 2024 and 2025.

▪ Stable nominal opex adj., in line with 2023, for 2024 and 2025.

▪ EBIT adj. in the area of NOK 550-600m for 2024 and 2025 with a positive 

development throughout the period. 

Quarterly presentation | Q2 2024 16

Financial targets 2024-2025

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”.



A comprehensive product offering, including risk mitigation products and other value-added services, empowering customers towards sustainable and 

efficient energy consumption.

1

Largest player in Norway with strong brands and a leading IT platform that supports economies of scale and promotes further growth across the Nordics.

2

3

Attractive financial profile with a high cash conversion and limited capital expenditure requirements resulting in solid dividend capacity

4 Largest power purchaser in Norway with significant potential to optimise COGS as volatility will prevail in the future energy market.

6

Operating in the attractive Nordic electricity retailing market with a stable demand profile and growth opportunities from increased electrification.

Key investment highlights

Quarterly presentation | Q2 2024 17

5 Pan-Nordic IT platform from Q2 2025 gives excellent opportunities for bolt on acquisitions in Sweden and Finland.



Q&A
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Adjusted EBIT reconciliation
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Profit and Loss account
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Balance sheet

Quarterly presentation | Q2 2024



23

Balance sheet
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Cash flow
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Cash flow
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• Rolf Barmen (CEO)

• Henning Nordgulen (CFO)
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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.
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