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Highlights Q4 2023
ROLF BARMEN (CEO)



N O R D I C

Development according to plan. 

Significant improvement in financial performance YoY.

Cleared from blacklist in Sweden and EPSI top three in 
Finland

B U S I N E S S

Volume growth YoY.

A strong quarter for the segment. 

Maintaining the position as the leading player in the 
Norwegian B2B market.

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

Number of mobile subscribers has stabilised after the 
network migration. The trend continues into Q1.

Mobile profitability improved YoY driven by the 
network migration – performance in line with 

guidance.

C O N S U M E R

Volume growth YoY.

Successful price increase on a substantial share of spot 
products. Customer churn in line with expectations. 

Profitability and robustness significantly improved YoY. 
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Strong operational performance across all segments – historically strong quarter.

Cost performance in line with target, annualised run-rate reduced by NOK 100m compared to year-end 2022.

Proposed dividend of NOK 2.3 per share.

G R O U P



Financial review
Q4 2023
HENNING NORDGULEN (CFO)



Key financials Q4 2023

Net revenue adj. NOK 474m (NOK 372m) and EBIT adj. NOK 157m (NOK 28m). YoY 
improvements primarily from the Consumer and Nordic segments.

Volume growth YoY due to lower-than-normal temperatures and reduced elspot prices.

Opex adj. NOK 317m (NOK 344m) in the quarter, realising the targeted NOK 100m 
reduction in annualised run-rate compared to year-end ‘22.

External sales commission cash spend of NOK 28m (NOK 61m) in the quarter, YoY 
reduction driven by low churn.

Proposed dividend of NOK 2.3 per share.
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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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• Decrease in number of deliveries 

mainly due to price driven churn, 

in line with expectations.

• Volume sold increased 7% YoY, 

driven by an 8% increase in avg. 

volume per delivery.

• Volume sold LTM increased by 6% 

YoY. 

• Net revenue increase 38% YoY, 

primarily due to loss on variable 

contracts in Q4 ’22.

• Variable contracts represented 

less than 7% of the deliveries at 

year-end.

Consumer segment
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EBIT adj. (NOKm) & EBIT adj. margin (%)
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• Volume sold increased 15% YoY, 

driven ~50/50 by customer growth 

and increased consumption per 

delivery.

• Volume sold LTM increased 9% 

YoY.

• Net revenue adj. in line with a very 

strong Q4 ’22, despite less 

favourable price development in 

the quarter.

Business segment
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Nordic segment
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• Volume and number of deliveries 

have stabilised after the phase-out 

of the majority of legacy fixed price 

contracts with price and volume 

risk.

• Net revenue adj. increased 

significantly YoY due to the 

revised product strategy.

• Focus on organic growth primarily 

through spot-based products 

going forward.

Last twelve months

Net revenue adj. (NOKm)Deliveries (‘000)

EBIT adj. (NOKm)Volume sold (TWh)
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New Growth Initiatives

• Net revenue adj. and EBIT adj. 

growth driven by reduced COGS 

in Mobile.

• Alliance volumes decrease YoY 

due to a temporary decrease in 

partners.

• Mobile EBIT adj. improved by 

annualised ~NOK 30m, in line with 

pre-migration guidance. 

• Number of mobile subscribers has 

stabilised after a period of churn 

related to network migration.
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Net working capital (NOKm)1

• NWC at quarter-end Q4 ‘23 was lower than normal due to power purchase timing effects.

• Adjusted for timing effects, underlying NWC was ~NOK 700m at year-end.

• Net cash position improved by NOK 295m from last quarter, driven by strong underlying cash generation in the period.

Net cash (NOKm)1

«Cash EBIT adj.»  in the 

quarter: NOK 176m
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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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Cost performance in line with target
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• OPEX adj. in the quarter reduced by NOK 27m YoY, 

corresponding to an annualised run-rate reduction in 

line with the target of NOK 100m.

• Net FTE reduction of 10% completed.

• Significant reduction in cash spending related to 

external sales channels, which will reduce amortisation 

going forward.

• Continuing process to reduce complexity, harmonise 

tech platforms and streamline processes – platform 

migration of GE and NGE in 2024.

• Targeting stable nominal cost level, in line with 2023, 

for the next two years.
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Significant reduction in sales commission spending, 
strengthening cash flow from operations
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• Brand strength and lower churn have facilitated 

significant spending reduction compared to 2021 and 

2022. 

• Contributes to strengthen operating FCF.

• Amortisation in Q4 2023 of NOK 45m vs. cash spend 

NOK 28m in the quarter.

• Amortisation will converge with reduced cash spending 

level over time.



Outlook
ROLF BARMEN (CEO)



Key development initiatives
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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

“Nordic Green Energy […] has significantly 

increased its satisfaction readings since last 

year and stands out from the average level of 

the industry, especially in terms of value for 

money.”

EPSI Finland 2023

Customer growth and improve 

profitability in the Nordic segment

• Customer satisfaction significantly 

improved.

• Turnaround progressing according to plan.

• Launch of app to the Swedish market 

during Q1. 



Key development initiatives
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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

Strengthen value proposition and 

increase transparency

• Reduction of invoice fee effective from 1 

March ’24 – customer-friendly with minor 

impact on revenue.

• Loyalty program and the Marketplace are 

important churn reducing factors in the 

current product strategy. 

• The Marketplace will be rolled out in the GE 

brand during Q2 ‘24.



Key development initiatives
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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

Continuous focus on cost efficiency

• Targeting stable nominal cost level, in line 

with 2023, for the next two years.



Key development initiatives
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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

Opportunistic approach to M&A

• Pursue high-quality assets if the pricing is 

attractive.



Key development initiatives
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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

Growth from new business and asset 

development

• Mobile positioned for growth. 

• Rating and billing services expanded – first 

grid company to be implemented in Q3.

• Asset development opportunities within the 

group’s subsidiaries and associated 

companies.



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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Q&A
UPCOMING EVENTS: 

• Q1 ’24 WEBCAST ON 8TH OF MAY

• CAPITAL MARKETS DAY IN JUNE



Appendix
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Adjusted EBIT reconciliation
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*Items related to customers in the Nordic segment that have breached their agreement with Nordic Green Energy, where Nordic Green Energy is entitled to a termination fee (net 

effect of NOK 3.8m in Q4 2023):

• Other one-off items: Recognition of revenue related to termination fees and associated margins on contracts that were discontinued due to customer breach: NOK +34.1m

• Unrealised gains and losses on derivatives: The unrealised effect of the corresponding hedging contract: NOK -19.9m

• Impairment of intangible assets: Sales commissions related to the corresponding terminated contracts: NOK -10.4m

*

*

*
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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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• 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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