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Highlights Q3 2024
ROLF BARMEN (CEO)



N O R D I C

Strong growth in number of deliveries QoQ, as a result of increased in-
house sales capacity.

Net revenue growth from improved margins, despite reduced volumes. 

B U S I N E S S

Stable volume sold YoY.

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

Reduction in net revenue YoY, as Q3 ’23 benefited from extraordinary 
positive effects due to network migration within Mobile.

C O N S U M E R

Stable volume sold YoY.

YoY increase in profitability driven by both margin improvements and cost 
reductions.

Stable development in number of deliveries QoQ.
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A strong quarter with significant growth in both net revenue and EBIT adj. YoY.

Group OPEX adj. decreased by NOK 8m YoY, in line with cost target.

Refinancing completed.

G R O U P



Financial review
Q3 2024
HENNING NORDGULEN (CFO)



Key financials Q3 2024

Net revenue adj. NOK 368m (NOK 350m) and EBIT adj. NOK 79m (NOK 53m).
LTM Net revenue adj. NOK 1 780m (NOK 1 631m) and LTM EBIT adj. NOK 572m (NOK 
384m).

YoY improvements in EBIT adj. from the Consumer, Business and Nordic segments 
driven by margin improvements, supported by cost reductions in the Consumer segment. 

Opex adj. NOK 289m (NOK 297m) in the quarter, decrease driven by the cost 
programme.

Net working capital reduced by NOK 99m YoY, primarily driven by lower elspot prices.

Restatement of booked opening equity for 2023 by NOK -35m related to historical power 
purchase in Switch Nordic Green. 
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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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• Number of deliveries have 

stabilised after the price changes 

in Q2.

• Significant increase in net revenue 

YoY, driven by improved margins.

• Volume sold increased 1% YoY 

due to an increase in avg. volume 

per delivery. 

• Volume sold LTM increased by 4% 

YoY. 

• Strong cost control supporting 

EBIT adj. growth. 

• Variable contracts represented 5% 

of the deliveries at quarter-end, 

compared to 7% per Q3 2023.

Consumer segment

Quarterly presentation | Q3 2024

EBIT adj. (NOKm)
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• Another strong quarter for the 

segment. 

• Stable development in both 

number of deliveries and volume 

sold YoY.

• Volume sold LTM increased 3% 

YoY.

• Net revenue increased NOK 13m 

YoY, driven by increased core 

margins.

Business segment
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Nordic segment
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• Substantial customer growth in the 

quarter, particularly in the B2C 

market, driven by increase in 

internal sales capacity. 

• 25% volume decrease YoY due to 

phase out of non-strategic legacy 

fixed price contracts.

• Net revenue growth of NOK 10m 

YoY driven by improved margins. 



Volume sold Alliance (TWh)
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New Growth Initiatives

• Stable development in mobile 

subscribers.

• Volume sold increased by 9% YoY.

• Reduction in net revenue YoY, as 

Q3 '23 benefited from 

extraordinary positive effects due 

to network migration within Mobile.
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Net working capital (NOKm)1

• Reduction in NWC primarily due to decrease in elspot prices. 

• Net cash position positively affected by NWC reduction and “cash EBIT adj.” in the period.

Net cash (NOKm)1

«Cash EBIT adj.»  in the 

quarter: NOK 90m
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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



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



Q&A



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

Quarterly presentation | Q3 2024



• 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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