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Highlights Q1 2024
ROLF BARMEN (CEO)



N O R D I C

Repositioning and phase-out of legacy fixed price contracts 
progressing according to plan.

In the process of migrating to the Elmera IT platform.

B U S I N E S S

Volume sold, number of deliveries and profitability were 
stable YoY.

Increased core margin mitigated negative effects from 
lower elspot prices YoY and contributes to improved 

robustness.

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

Growth in number of mobile subscribers in the 
quarter.

Significant improvement in profitability YoY, in line 
with guidance.

C O N S U M E R

Volume growth YoY.

Positive development in number of deliveries. 

Revision of product strategy progressing as planned and 
positive trend in customer satisfaction.
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Strong financial results in all segments.

Adjusted operating expenses were stable QoQ and reduced by NOK 16m YoY, in line with guidance.

Dividend of NOK 2.3 per share was distributed 6 May 2024. 

G R O U P



Financial review
Q1 2024
HENNING NORDGULEN (CFO)



Key financials Q1 2024

Net revenue adj. NOK 550m (NOK 534m) and EBIT adj. NOK 230m (NOK 198m).
LTM Net revenue adj. NOK 1 749m (NOK 1 748m) and LTM EBIT adj. NOK 545m (NOK 
485m).

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

Opex adj. NOK 320m (NOK 336m) in the quarter, confirming the NOK 100m run-rate 
reduction and guidance. 

External sales commission cash spend of NOK 40m (NOK 41m) in the quarter, LTM trend 
of ca. NOK 140m maintained.

Net working capital reduced by NOK 163m YoY and in line with underlying NWC at year-
end 2023.
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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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7

• Volume sold increased 8% YoY, 

driven by an 11% increase in avg. 

volume per delivery due to lower 

temperatures.

• Volume sold LTM increased by 7% 

YoY. 

• Net revenue decrease 4% YoY, 

due to changes in product mix. 

Cost reductions mitigate negative 

effects from product mix changes, 

driving EBIT adj. improvement.

• Variable contracts represented 

below 6% of the deliveries at 

quarter-end, compared to 8% per 

Q1 2023.

Consumer segment
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• Volume sold and deliveries were 

stable YoY.

• Volume sold LTM increased 6% 

YoY.

• Net revenue and EBIT adj. stable 

YoY despite a reduction in credit 

compensation due to reduced 

elspot prices. 

• Core margins increased.

Business segment
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Nordic segment
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• Decrease in volume and number 

of deliveries due to phase-out of 

non-strategic legacy fixed price 

contracts with price and volume 

risk.

• Segment developing as planned, 

with tailwind from a favourable 

market in the quarter. 

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

EBIT adj. (NOKm)Volume sold (TWh)

Last twelve months
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New Growth Initiatives

• Net revenue adj. and EBIT adj. 

growth driven by improved COGS 

in Mobile after the network 

migration.

• Mobile EBIT adj. improved by 

annualised ~NOK 30m, in line with 

pre-migration guidance. 

• Growth in number of mobile 

subscribers after a period of churn 

related to network migration.
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11

Net working capital (NOKm)1

• YoY reduction in NWC due to decrease in elspot prices.

• Underlying NWC was ~NOK 700m at year-end 2023, in line with NWC Q1 2024.

• Net cash position affected by NWC build-up QoQ, strong underlying cash generation in the quarter.

Net cash (NOKm)1

«Cash EBIT adj.»  in the 

quarter: NOK 240m
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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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Net financial cost
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Interest expense long-term debt and RCF Interest expense SEAS Other net finance

• 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 31 March 2024 was NOK 884 050t. The effective interest rate is NIBOR 3 months +1.75%
2) The’ average credit period for customers is 45-50 days.

NOKm



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



An updated outlook will be presented on our Capital Markets Day.

5 June 2024, 09:00 CET at Hotel Continental, Oslo.

The event will also be webcasted.

Agenda:
State of the union – Rolf Barmen (CEO)

Financial outlook – Henning Nordgulen (CFO) 
Consumer segment –Magnar Øyhovden (CEO Fjordkraft AS)
Business segment – Roger Finnanger (EVP Head of Business)

Nordic segment – Per Heiberg-Andersen (EVP Nordic)
Power Trading – Solfrid F. Andersen (EVP Head of Power Markets and Energy Supply)
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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

Quarterly presentation | Q1 2024



21

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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