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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 Q3 2022
• Strong financial results across all reporting segments. Group net revenue of 424 

NOKm (+15% YoY) and EBIT adj. of 121 NOKm (+33% YoY) 

• Customer growth of 3.5k deliveries in the Consumer segment in the quarter. The trend 
was positive through the quarter – and has accelerated so far in Q4 

• Positive volume effect from hedges of fixed price contracts in the Nordic segment has 
offset negative effects from profile costs in the quarter

• Business matrix organisation fully implemented. High activity across brands and 
borders and strong pipeline Q422 and Q123

• More than 400.000 customers and alliance partners’ customers now use the group’s 
mobile apps
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Market development Q3 2022
Market situation:

• High and volatile price levels due to the geopolitical situation and 
energy balance

• Significant area price differences and peak/off-peak price 
differences from grid congestions

• Decreasing demand due to high price sentiment stimulates energy 
savings 

Effects on Elmera:

• Decreased volume per deliveries

• Significant peak/off-peak price differences negatively affect 
profitability in the Nordic segment, although offset by positive 
volume hedges this quarter

• High price level and increased interest rates, significantly affecting 
cost from financing

• The Group has a robust funding situation with sufficient facilities 

Weekly elspot prices (NOK/kWh)1

Sources :
1) Weekly sys tem prices  in NOK from Nordpool
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Key figures
DELIVERIES AND VOLUME PER SEGMENT
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-2% avg. volume 
per delivery YoY

-24% avg. volume 
per delivery YoY

-11% avg. volume 
per delivery YoY



New Growth Initiatives 
• Alliance volume 664 GWh in Q3 2022, a decrease of 17% YoY due to high elspot prices

• Number of Extended Alliance deliveries decrease by 4,654 from last quarter due to loss of one Alliance Partner

• Mobile app released to ten Alliance partners in the quarter, now available for more than 50,000 customers in the Alliance

• Solar panel solutions continue to be in high demand, and the sales capacity has been increased to meet the increased 
demand. Cooperating with Solcellespesialisten

• Number of mobile subscribers Q3 2022 was 143 thousand, a decrease of 5 thousand from last quarter. Trend reversed into 
Q4
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Regulatory update
• Regulatory changes with effect from 1 November 2022, as expected

• Notification period on variable contracts increased from 14 to 30 days, providing 
customers with increased predictability and improving the value proposition

• Increased price transparency on invoice and website

• Different proposals from political parties on a mandatory low max price on all electricity 
sale in Norway not getting political support

• Government power support scheme for households in Norway proposed extended until 
end 2023
• Introduction of new scheme for fixed priced contracts for households unlikely

• Consultation for new legislation to facilitate introduction of standardised fixed price 
contracts for B2B



Financial review
Q3 2022
HENNING NORDGULEN (CFO)



Group net revenue adj. and EBIT adj. 
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• Reclassification of Statkraft Energi AS (“SEAS”) interest expense from “Direct cost of sales” to “Interest expense”. 
Corresponding figures have been adjusted accordingly, see details in appendix on page 18

• SEAS interest expense in Q3 ‘22: NOK 19.4m (reclassification in Q3 ‘21: NOK 2.4m)
• Group net revenue adj. increase 15% YoY, with growth in all segments
• EBIT adj. increase 33% YoY, driven by net revenue performance
• LTM EBIT adj. margin of 33% (36% in Q3 2021)

Group Net revenue adj. (NOKm) Group EBIT adj. (NOKm) 
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Consumer:
• Strong margins on variable 

contracts in the quarter in 
combination with lower costs YoY 
driving EBIT adj. improvement

Business:
• Net revenue growth from improved 

product margins across all product 
categories

Net revenue and EBIT adj. by segment
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Net revenue and EBIT adj. by segment
N

et
 re

ve
nu

e 
ad

j. 
(N

O
K

m
)

EB
IT

 a
dj

. (
N

O
K

m
)

N
et

 re
ve

nu
e 

ad
j. 

(N
O

K
m

)
EB

IT
 a

dj
. (

N
O

K
m

)

Nordic segment New Growth Initiatives segment

Nordic:
• Positive volume effect from 

hedges in the Nordic segment  
offsets negative effects from 
profile costs in the quarter

New Growth Initiatives:
• Net revenue growth and EBIT 

improvement YoY primarily from 
Mobile
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Residual fixed price exposure in the Nordic segment
• Volume risk occurs when consumption differs from the hedged volume. The Group’s fixed price contracts in the Nordic segment have

been hedged in accordance with volume estimates 

• Profile risk occurs when the weighted cost of electricity from the customer’s consumption deviates from the average spot price in the 
period. This risk is priced into the fixed price contracts, but in the current market, the risk premium in insufficient to cover the actual 
profile costs

• There is a remaining fixed priced contracts exposure in Q4 ‘22 and Q1 ‘23, then volumes decrease significantly

• With the current forward prices and volume estimates, a negative EBIT adj. contribution from the Nordic segment of approx. NOK 40m 
is likely in Q4

• Longer-term prospects improved as the market is moving towards spot based products
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Well managed credit risk with very low losses

• 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 partner on debt collecting

• Proven track record with very low historical losses and 
high payment rates

• Total loss provisions at the end of Q3 2022 of 75 NOKm

Sources :
1) Figures  from Fjordkraft AS
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99.78%

99.93%

B2C

B2B

Receivables settled 180 days after due date1
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NWC and net cash position 

14

Net working capital (NOKm)

• NWC increase YoY due to higher elspot prices. Level of NWC at quarter-end dependant on power purchase settlement for the 
previous months

• NOK 82m of improved net cash position, driven by operational cash generation in the period

Net cash (NOKm)

«Cash EBIT adj.»  in the quarter: 
NOK 80m
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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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EBIT adj. FY 2022 (before reclassification of SEAS interest expense) expected in line with original targets.

See reconciliation of EBIT adj. after reclassification of SEAS interest expense from “Direct cost of sales” to “Interest expense” in 
appendix on page 18.



Q&A



Appendix



Reclassification of SEAS interest expense
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The interest expense for credit days related to electricity purchase from Statkraft Energi AS, the Group’s main supplier of electrical power, has in previous 
reporting been recorded in Direct cost of sales. From this quarterly report and going forward the interest compensation will be reported as Interest expense.



Adjusted EBIT reconciliation

19Quarterly presentation | Q2 2022



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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