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This company presentation (the "Presentation") has been prepared by Cloudberry Clean Energy ASA (the "Company") and its subsidiaries (together the "Group") and is made solely for information purposes. This Presentation 
does not constitute any recommendation to buy, sell or otherwise transact with any securities issued by or pertaining to the Company or any member of the Group.

This Presentation may include forward-looking statements that reflect the Group's current views with respect to future events and financial and operational performance of the Group and/or the industry in which the Group 
Operates. These forward-looking statements may be identified by the use of forward-looking words such as "believes", "expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", 
"targets", or similar expressions. These forward-looking statements are not historic facts. Readers of this Presentation are cautioned that forward-looking statements are not guarantees of future performance and that the 
Group's actual financial position, operating results and liquidity, and the development of the industry in which the Group operates, may differ materially from those made in, or suggested, by the forward-looking statements 
contained in this Presentation. No member of the Group can guarantee that the intentions, beliefs or current expectations upon which its forward-looking statements are based will occur. By their nature, forward-looking 
statements involve, and are subject to, known and unknown risks, uncertainties and assumptions as they relate to events and depend on circumstances that may or may not occur in the future. Because of these known and 
unknown risks, uncertainties and assumptions, the outcome may differ materially from those set out in the forward-looking statements. These forward-looking statements speak only as of the date on which they are made. No 
member of the Group or any officer or employee of the Group undertakes no obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new information, future events or otherwise, 
except as required by law. 

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, any information, including but not limited to projections, estimates, targets and opinions, contained herein, and no 
responsibility or liability whatsoever is accepted as to any errors, omissions or misstatements contained herein. Accordingly, no member of the Group or any officer or employee of the Group accept any responsibility or liability 
whatsoever arising directly or indirectly from the use of this Presentation and the information contained herein. 

All information set forth in the Presentation may change materially and without notice. In making the Presentation public the Company undertakes no obligation to provide additional information or to make updates thereto. 
The information set forth in the Presentation should be considered in the context of the circumstances prevailing at the date hereof and has not been and will not be updated to reflect material developments which may occur 
after such date.

The contents of this Presentation shall not be construed as legal, business or tax advice, and the furnishing of this Presentation should not be considered as the giving of investment advice by any member of the Group or any of 
their directors, officers, agents, employees or advisers. Prospective investors should consult its own legal, business or tax advisor as to legal, business or tax advice.

Alternative performance measures (APM) used in this presentation are further described and presented in the unaudited interim financial report for the Group.

This presentation is subject to Norwegian law and any dispute arising in respect of this presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo district court as legal venue.

By reviewing this Presentation, you accept to be bound by the terms above.
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4 1) Proportionate figures.  Alternative performance measures (“APM”)

• All turbines at Munkhyttan are in test production and generating revenue. The project is ahead of schedule and within budget 
with no safety issues. The annual estimated production is 60 GWh.

• Cloudberry has entered into a long-term, strategic collaboration with Holmen Renewable Energy. 300 MW of onshore wind 
projects has been added to the backlog over the quarter.

• The hydropower plant Øvre Kvemma is complete and in full operation. The project was delivered on time and budget and 
financially closed beginning of July.  

• Cloudberry, Elmera Group ASA and Småkraft AS have successfully transformed Kraftanmelding and Captiva’s digital business 
into a new contender in the Nordic power market. 

Revenue

Balance

EBITDA

Market

Consolidated: NOK 84m (74m) 

Proportionate: NOK 88m (86m)

Last 12 months proportionate: NOK 662m

Consolidated: NOK 13m (2m)

Proportionate: NOK 14m (14m)

Last 12 months proportionate : NOK 323m

Proportionate cash position: NOK 804m

Consolidated booked equity: NOK 4,789m

Strong balance sheet

Realized power price: NOK 0.47/kWh (NOK 0.50) 

Proportionate production: 145 GWh (155 GWh)

Avoided emissions: 33,974 tCO2e (34,410 tCO2e)
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The Cloudberry business model

1) Portfolio based on net ownership (proportionate figures)

Develop Own

Operate

Local developer, owner and operator of renewables in the Nordics
The responsible way 

Value creation & 
ESG

Karlstad 
Office

HQ Oslo

Norway

Sweden

Gothenburg 
Office

Eskilstuna 
Office

Denmark

118

78 

100 

Assets in production and under 
constructions (MW1)

Type Capacity1)

Backlog 1,033 MW

>2,500 MWPipeline

Annual Production)

In production 296 MW 909 GWh

Under construction 0 MW 0 GWh

Construction permit 200 MW 333 GWh
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2020 2021 2022 2023 Run-rate producing assets1)

21
GWh

63%37%

117
GWh

94%

6%
520
GWh

35%

34%

29%

2%

909
GWh

32%

18%

29%

21%

Norway

Sweden

Denmark

Totals

Legend

Annual production

1) Annal run-rate production for assets and projects under construction based on normalized production
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1) Proportionate figures per reporting date  

MW1)

Producing

Construction

Permit

Totals

Legend

Munkhyttan (SE-3). Per reporting date, all turbines have been 
commissioned and test production is currently underway. The project 
remains within budget and has been delivered ahead of the initial time 
schedule. 

Øvre-Kvemma (NO-5). Share purchase agreement signed in February 2022 
before the hydro power plant was constructed. The commissioning period 
was completed in Q2 2024, and the hydro power plant was subsequently 
taken over on July 5, 2024 on budget. 

Odal Wind (NO-1). Production has resumed over the quarter with 20
turbines operational at reporting date. Siemens Gamesa plans to 
sequentially restart the remaining turbines, aiming for full operation, except 
for turbine 9, by year-end.

Sundby (SE-3). Delivered on schedule and below budget. As of the reporting 
date, all turbines are producing with site work completed.

Duvhällen (SE-3). Early procurement preparations have continued over the 
quarter. 

Nees Hede (DK-1). The project has per the reporting date concluded on final 
design of the solar park and initiated the procurement process to prepare 
for a potential FID expected over the coming quarters.



Fully financed industrial 
platform

FundedProfitable Capable

Profitability 
over growth

Executing on our projects

…increased focus on solar & storage

…delivered and sold three hydro 
assets at ~2x booked equity in 
2023 and three hydro assets at ~2.3x 
booked equity in 2024

…. delivering all our construction 
projects on time and cost (Hån, 
Sundby, Kvemma, Munkhyttan)

Strong cash position and low debt

Untapped bank facility from local 
savings banks

Purpose driven team with successful 
track record

Sector knowledge and data driven insight 
with M&A capabilities 

Collaborates with several large and 
undisclosed landowners to secure access 
to favorable land for development. 
Signed 300 MW of backlog over the 
quarter

Regions Hydro Wind Solar Storage

DK1 & DK2
DK2

Exploring

NO1, NO2 
& NO5

IRR   driven
driven

IRR driven
driven

SE3 & SE4
IRR driven

driven
Exploring

FI Exploring

Where to play
Proven and uncorrelated technologies

Accretive capital recycling as the 
backbone for growth (continuously 
evaluating sale or farm-downs in order 
to finance new and accretive projects)

Taking advantage of the cyclicality 
within the industry (flexible business 
model)

… fully financed for remaining capex 
from projects undergoing test 
production and Nees HedeA
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• Elmera Group and Småkraft to join Cloudberry as co-owners of 
Kraftanmelding AS, a subsidiary of Captiva

• As part of the transaction, Cloudberry will transfer its digital 
businesses within Captiva to Kraftanmelding

• Over NOK 20m equity investment made by primarily Elmera Group 
and Småkraft to finance further digital initiatives for the Nordic 
power market

• Pre-money valuation, including Cloudberry’s digital business, at 1.4x 
book value. A gain of NOK 8m was recorded over the quarter.

• Post transaction, the company will be jointly owned by Cloudberry 
(~32%), Elmera (~34%), Småkraft (~8%) as well as founders and 
employees (~27%)

• Kraftanmelding, a leader in balancing services for run-of-river hydro 
power in Norway, addresses the need for flexibility due to increased 
intermittent power production. The partnership strengthens its 
market position, leveraging Elmera's significant power consumption 
(21 TWh annually) to connect producers and consumers
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• No health and safety incidents or environmental damages recorded in Q3 
2024

• Lower operational HSE risk due to no ongoing construction  projects

• No whistle-blowing incidents or breeches of compliance was detected in 
Q3 2024

• Avoided emissions of 33,974 t CO2e during Q3 2024 (34,410 t CO2e in Q3 
2023)1)

• Avoided emissions behind target due to reduced production at Odal 
wind

• Completed a pilot with Spoor AI, using advanced AI technology to detect 
and track birds, providing valuable insights and opportunities to implement 
measures that enhance ecological compatibility at wind farms

1 ) Relative to baseline emissions from the European electricity mix (EU-27 electricity mix, IEA 2023).
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Capital discipline as a foundation for 
continuous growth

NOK million
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• Strong balance sheet and low debt  

• Equity ratio of 69%  

• Main reason for drop in total equity compared to the same quarter last 
year is due to previously explained impairments in Q4 2023

• Consolidated cash position of NOK 706m

• Completed the acquisition of Øvre Kvemma over the quarter. The 
purchase price for the shares was approximately NOK 124 million

• Strong support from local saving banks.  Undrawn credit facility of 
NOK ~750m

• Financials Q3’24 (proportionate):

• Total assets: NOK 7 903m

• Interest bearing loans and borrowings: NOK 2 466m

• Cash and cash equivalents of NOK 804m

• Per reporting date approximately 75% of proportionate interest-
bearing debt is fixed at long term agreements at an all-in rate of 
below 4% 

6693

4889

784

1442

6933

4789

706

1760

Total asset Total equity Cash and cash equivalents Interest-bearing loans and
borrowings

NOK million

Q3 2024Q3 2023



     

    

          

            

                                                                                                                                 

14 EUR/NOK  FX of 11.76

NOK million

Sundby (~EUR 1), Munkhyttan (~EUR 
3.5m)

To be drawn  under existing
debt facility in Q4 2024 

Munkhyttan (EUR 16m) and 
Kvemma (~NOK 60m)

Total facility
NOK 2 200m. ~NOK 500 

million undrawn

Possibility to increase 
with NOK 300m through 
accordion not included 

in number 
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A combination of growth in production volumes, 
in-house development and successful recycling of capital 

has significantly increased the groups profitability

NOK million

-27 -25 

381 
401 

323

-30 -32 

151 

263 

211

2020 2021 2022 2023 Q3 2024 LTM

Proportionate EBITDA Consolidated EBITDA
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• The increase in consolidated revenues and EBITDA compared to 
the same quarter last year is mainly due to the gain from the 
divestments related to Kraftanmelding of NOK 8.3m recognized 
in the third quarter

• Financials still affected by production stops in Odal. Run-rate 
production has increased since resuming operations in August

• Operating expenses are overall in line with same quarter 
previous year. A non-cash cost related to the issued warrants of 
NOK 4m was booked over the quarter. 

CommentsNOK million

EBITDARevenue EBITDARevenue

NOK million



Projects segment

• Sundby: All turbines undergoing test production with the financials recorded under the Projects 
segment. Internal handover to the Commercial segment is expected to commence in Q4 2024 

• Cloudberry has entered a strategic, long-term collaboration with Holmen Renewable Energy, a 
part of Holmen – one of Sweden’s largest landowners and manufacturers of wood products and 
board and paper. 300 MW in onshore wind projects added to the backlog over the quarter from 
the collaboration. More info in quarterly report

• Backlog has increased to 1,033 MW (686 MW last year). Projects has further continuously 
monitored the earlier filed permit applications for a total of 34 turbines 

• Value will be shown in financials for the segment when the projects are realized. Reducing 
project risks through construction phase and maturing of the backlog and permitted projects 
represents clear value drivers for the segment  

Asset Management segment

• The organizational integration and realization of synergies have started in 2024. A digital 
reorganization, was conducted over the first half of 2024 and expected to reduce run-rate costs 
through 2H 2024

• Gain on sale of NOK 8m was recorded over the quarter from the Kraftanmelding transaction. 
More information can be found in the quarterly report

Corporate segment

• A non-cash cost related to the issued warrants of NOK 4m was booked over the quarter 

Commercial segment

• Please see separate slide on next page

17 Includes alternative performance measure (APM), see definition in quarterly report and annual report

NOK million Q3 2024 Q3 2023 YTD 2024 FY 2023

Revenues and other income 88 86 515 711

Projects 2 0 13 15

Commercial 66 77 453 655

Asset management 20 10 49 38

Corporate 0 0 0 2

EBITDA 14 14 264 401

Projects -7 -5 -16 -16

Commercial 26 34 328 487

Asset management 7 -1 -3 -6

Corporate -11 -14 -44 -64

Power Production (GWh) 145 155 461 520
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• Power production increased to 145 GWh (155 GWh in Q3’23)

• Wind power production totaled 85 GWh (100 GWh in Q3’23) 

• Hydro power production totaled 60 GWh (55 GWh in Q3’23) 

• Cloudberry realized an average net power price of NOK 0.47 per kWh (NOK 0.50 per kWh 
in Q3’23) compared to the Nordic system price of NOK 0.23 per kWh over the quarter 

• This showcases Cloudberry’s favorable portfolio composition in the relatively higher southern 
price areas compared to the theoretical average of the Nordic region

• The drop in revenue and EBITDA compared to the same quarter last year is primarily 
explained by lower production volume (primarily from Odal) and a lower realized 
average power price   

• On August 12, Odal Wind resumed production after a temporary halt, with 20 turbines now 
operational. Siemens Gamesa plans to sequentially restart the remaining turbines, aiming for 
full operation, except for turbine 9, by year-end. Please see quarterly report for further Odal 
information

• Both LTM figures are impacted by accretive hydro sales in Q2 2024 and Q2 2023. The 
sale in Q2 2023 was a larger transaction, and the difference in the gain on sale explains 
the majority of the difference in the drop from Q3 2023 LTM to Q3 2024 LTM. 

• The gain in Q2 2023 was NOK 258m (2.0x booked value) compared to a gain in Q2 2024 of NOK 
109m (2.3x book value)

77
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26

Revenue EBITDA

NOK million

659
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572

403

Revenue EBITDA

NOK million

Q3 2024Q3 2023 Q3 2024 LTMQ3 2023 LTM
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Key market drivers and updates
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Positive shift in the long-term power prices

Strong demand for new renewable energy, driven by 
electrification of industry and transport. Recent stop of 
Swedish offshore wind increases importance on on-shore 
renewable projects

EU driving the energy transition through
EU Fitfor55, RePowerEU and Net Zero Industry Act

Southern part of Norway and Sweden quickly running into a 
power deficits 

Source: Volue Q3 2024 report



A flexible local renewable platform to push the energy transition in the Nordics

Focusing on the proven and uncorrelated technologies where we see the most value 
Strategy 

Delivering on our development and construction projects while increasing our project 
portfolio. A strong balance sheet gives flexibility

Showcasing favorable portfolio composition with an achieved price of ~2x the system price

Value

Falling capex with solar and battery/storage – taking advantage of near-term possibilities

Strong drive towards sustainable energy
Market

21
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