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This presentation has been prepared by, and the information contained herein (unless otherwise indicated) has been provided by Statkraft AS (the
"Company"). By attending the meeting or otherwise viewing this presentation you agree to be bound by the following conditions.

This document and the information therein are being furnished to you solely for your information and may not be reproduced, redistributed or passed on, in
whole or in part, to any other person.

This document does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire
securities of the Company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity.

No part of this document, nor the fact of its distribution or reception, should form the basis of, or be relied on in connection with, any contract or commitment or
investment decision whatsoever.

This document is not a prospectus and does not comply with rules or regulations regarding investor information, and has not been approved by or filed with
any stock exchange or regulatory authority.

Amongst others, this document does not disclose risks and other significant issues related to an investment in any securities.

Investors should only subscribe for any transferable securities on the basis of information in a relevant prospectus and term sheet, and not on the basis of any
information provided herein.

The information contained in this document has not been independently verified and no representation or warranty, express or implied, is made as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein.

None of the Company, or any of its affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever
arising from any use of this document or its contents or otherwise arising in connection with this document.

The information contained in this document is provided as at the date of this document and is subject to change without notice.

This document may not be distributed or delivered to any person or in any jurisdiction where such distribution is unlawful or restricted. This document may not
be delivered in the United States or to any person or entity in the United States.
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World excl. Europe (Share price EUR 22.86)

Y wind power F Distribution grid



Financial growth? Capacity growth

NOK million
TWh
+15%
. BRevenue BEBITDA

30000 ’5 061 25 675 A17%
20000
15000
10000
5000
0

2006 2007 2008 2009 2007 Organic growth E.on swap 2009

Technological diversification Geographical diversification

2007 2009 2007 2009
2% 2% 3%

14%
28%
84%
Gas

Wind = Norway Outside Norway = Norway Outside Norway

= Hydro Wind Gas = Hydro

Z) Statkraft

,,,,,,,,,,,,,,,,,,, tUnderlying operations: Adjusted for material non-recurring items and unrealised changes in value




Flexible power generation Renewable energy

--> Peak supplier to Europe with high --> Europe’s largest renewable energy
degree of flexibility (~56 TWh) producer?!
--> Europe’s largest reservoir capacity —-> 86 % of total installed capacity
(~40 TWh) constitutes CO, —free energy sources
-— Unique information base following --> Remaining capacity constitutes CO,-friendly
gas power

market share and experience _ - _
--> Current expansion within hydro and wind

Flexible power generation Renewable energy

{—,) Statkraft Gas ’ Hydro Wind

"""""""""" 1: 2009, analysis by PwC




GWh Long-term contracted power sales _ )
25 000 -> Long-term contracts prowc_ies hedging
=-> ~50% of 2010 Nordic normal
20 000 output
15 000 ->  Statkraft is the Norwegian industry’s most
important power supplier
10 000 -> Remaining volume sold spot and hedged
dynamically
--> No fixed hedging targets
0 ->  Statutory-priced industrial contracts
2011 2013 2015 2017 2019 2021 2023 2025 2027 2029 expire in 2011
_ _ --> Replaced by market-priced
B Concessionary power sales B Statutory prlced lease agreements tr t
Statkraft's share of leasing agreements Statutory priced industrial contracts contracts ) ]
® Long-term market contracts = New contracts =-> New contracts signed with Norske Skog

and Finnfjord in December 2010
=-> 0.8 and 0.7 TWh/year in the period
of 2011-2022
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fmmm e | Renewables support schemes
Market integration and i Emission pricing/quotas

| ~ consolidation i ' | Need for diversified !
i De-integration of power ! ' energy supply :
: companies ! IR S .

smmmmmEn Energy market smmmmmEEn

fmmmmmmm oo . Industry and
i Funding availability Market drivers household demand
| Capital cost Fuel prices
"""""""""""" Capacity
Hydrology
Statkraft positioned to benefit from climate policy
;D Statkraft efforts and European market integration




Renewables (electricity) Growth in renewables in Europe
in Europe 2007-2020 (TWh)
TWh Growth

until 2020 Geothermal _ Ocean

Biomass

Wind power

Today Solar (PV/CSP)

Hydropower

Z) Statkraft

,,,,,,,,,,,,,,,,,,, Source: Statkraft and EREC




-> |nflexible renewable power requires flexible power sources to balance
variable supply

Need for increased flexibility Supplying variable demand

MW . EUR/MWh
German power prices 2-5 October 2009
20000 200 120
- 100 100
15000 — 0

\/—'\7( gol Qi
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m ~ / \ 60
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J [ 300 40
5000 - -400
20 |-
- -500 : : :
0 -600 Ottt
——Coal —— Gas —Lignite Nuclear —Wind —Spot price EEX Jan 2009 Feb
b T ! T ! Blue area indicating profitable hours. Yellow area losses if inflexible
MW generation left axis Spot price right axis T MegnsiCest == PowerPrice
Example with negative prices on EEX due to high wind power output lllustrative cash flow pattern for CCGT plants
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INCREASED MARKET
INTEGRATION

--> Expanding interconnection
capacity
--> Increased price equalisation

expected
i

Expanded market
opportunities

Power transmission cables (MW)

<> planned expansions

Gas prices
Carbon quota prices

Coal prices

:2) Statkraft

Page 12 Source: Statnett
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*Hydropower and gas-fired power in North West Europe, and small-scale hydro in Norway
*Energy management and market operations

1 International hydropower

*Hydropower development in Turkey and Albania
*SN Power in South America and Asia

Wind power

~ | *Onshore wind power in Norway and Sweden, consolidate UK portfolio
| - Offshore wind power in UK, incl. Dogger Bank to concession

= = é‘hégé‘*@ Regional companies
-',—,) Statkraft 9 P




Maintenance and projects
approved by the board

Excluding Norfund’s

1
I 1
1 1
1 1
1 1
1 1
. | 5700 :
~65 % 7 ! | option to sell remaining
L7 i 2950 g I 40% stake in SN Power in
e i ! 2010, 2013,2014 or 2015
s 1
’ - !
R | 1300 1500 |
-, 1
| T T
1 1
~25% ! 2011 2012 2013 |
1
m i B Maintenance Committed new capacity |
___________________________________________________________________ I
® Maintenance Committed projects

® Potential projects

-> Strategy supported by owner with
NOK 14 bn. equity injection in

FINANCING ASSUMPTIONS

December 2010 New Equity NOK 14 bn.
-> High capex flexibility to maintain
credit Strength External funding ~45%
'.D Statkraft Retained CF ~35%
-




Projects Remaining Total capex? New Statkraft’s Planned

(Figures in million) capex?! (million) capacity? ownership completion
(million) share
European Eiriksdal and Makkoren %  NORWAY NOK 650 NOK 750 84 MW 100% 2013
Flexible Nedre Ross&ga &  NORWAY NOK 375 NOK 400 - 100% 2018
Power
Generation Knapsack Il & GERMANY EUR 367 EUR 367 430 MW 100% 2013
Cheves & PERU USD 400 USD 400 168 MW 100%3 2013
: Ambuklao & Binga & PHIL. USD 100 USD 300 105 MW 50%3 2011
International
Hydropower Kargi & TURKEY EUR 250 EUR 250 102 MW 100% 2013
La Confluencia & CHILE USD 90 USD 475 158 MW 50%3 2010/11
Wind
Sheringham Shoal Y UK GBP 300 GBP 500 315 MW 50% 2012

power

33 Statkraft

rrrrrrrrrrrrrrrrrrr 1: Ownership share
2: Total for project, incl. partners’ share
3: SN Power’s share (60 % owned by Statkraft)
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FULL YEAR RESULTS

NOKm Underlying EBITDA? NOKm Underlying Net Profit*
15000 1 L0 13 888 12000 - oo
10 000 - 9 620 9769 6945 7031 7155
5000 ] 55 % 49 % 5000 l I I l
0 - : , . 0 - | | |

2006 2007 2008 2009 2006 2007 2008 2009
EEBITDA ®EBITDA-margin

9M YEAR TO DATE

NOKm Underlying EBITDA? NOKm Underlying Net Profith
. 9300 9629 i
10000 8098 6000 5205 4940
4415
4044
699 4000 -
5000 -
2000 -
0 - - - - 0 - ; ; .
:.3 Statkraft 2007 2008 2009 2010 2007 2008 2009 2010

"""""""""" 1: Underlying figures adjusted for material non-recurring items and
unrealised changes in value




ELECTRICITY, AVERAGE MONTHLY PRICE

EUR/MWh
100
80 ->  Average Nord Pool system price of
. 53.1 EUR/MWHh (35.0)
4o -> Average EEX spot price of
44.5 EUR/MWh (38.9)
20 1 - Nordic reservoir levels 25% below of median level
0 at year end
2008 2009 2010
Nord Pool, system price ==EEX, spot price
EUR/MWh ELECTRICITY, FORWARD PRICE NORDIC RESERVOIR WATER LEVELS
70 -
60 -
50 -
40 -
30 -
20 20 T T T T T
2009 2010 1 7 13 19 25 31 37 43 49 Week
= === Nordic 2011 == Nordic 2012
=) Statkraft ——Germany 2011 ——Germany 2012 2008 ——2009 2010 = = Median

Sources: NordPool, EEX and NVE




Geography (TWh)

Total generation YTD
39.6 TWh (39.1)

m Norway
® Hydro = Nordic ex.
= Wind Norway
Gas Europe ex.
Nordic

m Qutside Europe

Monthly power generation

= 2010
2009
Avg. 2005-2009

Z) Statkraft
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NOK million
_ +1 034
18000 +2 435 [
12 000 ~ -3589
6 663
6 000 +37 5275
-7521
0 ,
Cash From Changein Dividend etc. Net Net Dividend and  Currency Cash
reserves operations short and received investments borrowings group effects reserves
01.01. long term incl private contributions 30.09.
items * placement

->  Cash flow from operations up 93% to NOKm 7 406 (3 842)
->  Gross investments of NOKm 2 596 (3 421)
New capacity (42%), shareholdings/loans (33%) and maintenance (25%)
Proceeds from sales of assets of NOKm 1 406 (mainly related toTrondheim Energi Nett)

* Included in short-term item changes:
» Cash collateral: NOKm 555
» Working capital: NOKm 1 473

:3 Statkraft » Currency effects: NOKm -170
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: Funding, currency risk, interest rate risk, liquidity and cash
Centralised :
: management centralised on group level
treasury function e : :
Subsidiaries are funded through equity and internal loan

agreements

Focus on cash flows and economic exposure aiming at;
Focus on cash »Minimizing risk of financial stress
flow »Reducing volatility in cash flows

Funding strate Secure financial flexibility through diversification of funding
g gy sources and maintaining sufficient back-stop facilities

-'_:,) Statkraft




Liquidity position Distribution of loans by source of financing

NOK m Q32010
. i Loans from Statkraft
Cash and equivalents 5275 Exéifg;:j'lgﬁgz in SF (back-to-back
RCF, maturing 2012 (undrawn) 5 000 8% agreements)
. Certificates issued in
RCF, maturing 2013 (undrawn) 3000 the Norwegian market
Overdraft (undrawn) 400 2%
Loans issued in the
Total 13675 Norwegian market
Loans raised in non- 41 %
Norwegian markets
Liquidity capacity target!: >1.5x projected 46 %

payments over next six months

100% ownership I

Bond loans covered by
State guarantee (back
to -back borrowing to
Statkraft AS)

No State guarantee

Centralised funding

Negative pledge

Pari pasu

N QL SLMCISAL. SRR AN AL

’j) Bank Facility, EMTN
a Statkraft P?:gras'ncr:'nle,y CPs

,,,,,,,,,,,,,,,,,,, 1 Liquidity capacity defined as cash and cash equivalents, plus committed revolving credit facilities, plus projected receipts
for the next six months




LONG-TERM DEBT REDEMPTION PROFILE

NOK million
8000 -
6 000 -
4000 -
2000 4 l I
0 |
2010 2012 2014 2016 2018 >2020
Loans in subsidiaries
| oans in Statkraft AS
Loans from Statkraft SF (back to back)
EQUITY AND LIABILITIES
160 100 %
144 144 136
120 103 110
50 %

:;,) Statkraft

— Euity

2006 2007 2008 2009 9m2010

Interest-free liabilities Interest-bearing liabilities
Debt ratio (rhs)

1
i
Vv

Funding 9m 2010:

New loans NOKm 2 904
Repayment NOKm 6 734

Interest-bearing liabilities of

NOK 42.6 bn. at 9m 2010
NOK 50%, EUR 40%, SEK 6%, USD 4%

Undrawn credit facilities of NOK 8 bn.

64% exposed to floating interest rates




-> Change of ownership/Change of control clause

. - Undrawn revolving credit facilities of NOK 8 bn.
Limited number of - Present Euro bond issues under EMTN Programme

covenants

-> Financial indebtedness in material subsidiaries limited to 7.5
per cent of total Group assets

-> Interest rate and FX derivatives are subject to weekly collateral
arrangements (ISDA agreements with Credit Support Annexes)

->  Excess liquidity is invested within established credit lines with
high quality counterparties. The lines are approved by the CEO

Counterparty

exposure

-'_:,) Statkraft




Funding Financial flexibility through diversification of funding sources
strategy and maintaining sufficient back-stop facilities

Key ->  Equity -> Redemption profile
determinants -> Retained cash flow -> Investment plan

->  NOK 14 bn. equity injection approved and paid-in in

Funding needs December 2010

-> Further funding needs in 2011 will depend on new project
initiatives

-> Norwegian bond and commercial paper market

Mixed funding .
sources ->  Swedish bond market

-> Euro bond market

-'_:,) Statkraft




, FFO/Debt
40% - 35.8 %
30% -
20% -
10% -
0% . . ;
2007 2008 2009 9m2010"
FFO of NOKm 12 736? (7 662)
FFO interest coverage
10,0 -
9,3
8,0 -
7.5
6,0 -
s 57
4,0 T T T
2007 2008 2009 9m2010*

-‘9 Statkraft

Current ratings

STANDARD
&POOR’S

A-/Stable

. Baal/Stable

Moody’s Investors Servic

->  Short term target to maintain ratings of

minimum BBB+/Baal

-> Long term target to achieve single A

ratings with both Moody’s and S&P

1: 12 months rolling period

FFO = Cash Flow From Operations prior to changes in Short Term Items
FFO Interest coverage = (FFO + interest expenses) / interest expenses
FFO/Debt = FFO / Interest bearing debt
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--> Focused growth strategy within European
flexible power generation, international
hydropower and wind power

=== Solid support from owner to company and
growth strategy proven by equity injection of
NOK 14 bn.

-=> High capex flexibility in order to maintain credit
strength

--> Statkraft is positioned to benefit from green
policy measures and European market
integration

--> Generation portfolio with high degree of CO,-free capacity

and flexibility
--> Europe’s largest hydropower reservoir capacity
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NOK million 9m2010 9m 2009 +/-
Gross operating revenues! 19 920 17 518 +14%
Adjusted EBITDA! 9 629 8 098 +19%
Adjusted EBIT? 7720 6177 +25%
Adjusted net profit? 4940 4415 +12%
Net cash flow from operating activities 10 875 10 271 +6%
Gross investments 2 596 3421 -24%
Interest-bearing debt 42 627 45 6602 -7%
Adjusted ROACE before tax! 18.0%:3 15.2%* +2.8

-‘9 Statkraft

,,,,,,,,,,,,,,,,,,, 1. Adjusted for material non-recurring items 3. 12 month rolling period
and unrealised changes in value 4. Full-year 2009
2. As of 31 December 2009




9m 2010
o)
NoKm ~> Energy contracts
7000 4 6759 Changes mainly related to stronger gas
- prices and USD appreciations
6000 - . ]
-> FX and interest rate contracts
5000 A SLO/E =200 Mainly related to EUR depreciation
4000 - | W ing |
-1903 -> Non-recurrlng items
3000 1 -439 - Gain on sale of Trondheim Energi Nett
(NOKm +393)
- Write-downs (NOKm —541)
2000 A
1000 A
O -
Reported Energy Currency Associated Non- Taxes on  Underlying
net profit  contracts and interest companies recurring adjustments net profit
rates items

Z) Statkraft

\ J

Y
Unrealised changes in value
(pre-tax)




3rd Quarter Year to date The year
2010 2009 Figuresin NOK million 2009 2010 2009
4114 4 410 Sales revenues 19 168 17 032 24 715
249 177 Other operating revenues 1 146 485 960
4 364 4588 Gross operating revenues 20 314 17 518 25 675
-572 -1 116 Energy purchase -3 797 -3 475 -4 825
-266 -284 Transmission costs -1 086 -939 -1 054
255 -1 023 Unrealised changes in the value of energy contracts 701 -2 169 -2 813
3781 2 165 Net operating revenues 16 131 10 934 16 983
-659 -635 Salaries and payroll costs -1 877 -1 790 -2 517
-637 -629 Depreciation, amortisation and impairments -2 135 -1921 -2 743
-311 -300 Property tax and licence fees -928 -865 -1 166
-812 -809 Other operating expenses -2 604 -2 350 -3 530
-2 418 -2 374 Operating expenses -7 544 -6 925 -9 956
1 363 -209 Operating profit 8 587 4 009 7 027
297 549 Share of profit from associates and joint ventures 504 1202 1179
-70 -95 Financial income 1602 1370 2 060
-379 -246 Financial expenses -1212 -3074 -3 756
415 3 756 Unrealised changes in the value of currency and interest contracts 1903 5 544 5977
-33 3415 Net financial items 2294 3840 4281
1627 3 756 Profit before tax 11 385 9 050 12 487
-464 -1 111 Tax expense -4 626 -3112 4771
1163 2 645 Net profit 6 759 5938 7716
69 51 Of which minority interest 163 175 184
1094 2 594 Of which majority interest 6 596 5763 7 532

é) Statkraft




Figuresin NOK million 30.09.10 30.09.09 31.12.09
ASSETS

Intangible assets 1781 3 046 2277
Property, plant and equipment 77 967 79 314 78 239
Investments in associates and joint ventures 16 875 14 435 16 509
Other non-current financial assets 16 102 22 402 21939
Derivatives 4 051 3361 3358
Non-current assets 116 776 122 558 122 322
Inventories 999 876 1247
Receivables 7924 7 079 8 707
Short-term financial investments 418 409 421
Derivatives 4 906 6 483 4 645
Cash and cash equivalents 5 275 11 770 6 663
Current assets 19 522 26 616 21 683
Assets 136 297 149 174 144 005

EQUITY AND LIABILITIES

Paid-in capital 31 569 31 569 31 569
Retained earnings 19 049 23 883 26 065
Minority interests 7524 6 844 7 267
Equity 58 142 62 296 64 901
Provisions 14 056 12 315 13 653
Long-term interest-bearing liabilities 35 691 38935 36 342
Derivatives 2772 3732 4016
Long-term liabilities 52 518 54 982 54 011
Short-term interest-bearing liabilities 6 936 9561 9 318
Taxes payable 3496 3703 2372
Other interest-free liabilities 10 122 13 404 9 336
Derivatives 5082 5228 4 067
— Current liabilities 25 637 31 896 25 093
:) Statkraft Equity and liabilities 136 297 149 174 144 005




Year to date The Year

Figures in NOK million 2010 2009 2009

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 11 385 9 050 12 487

Profit/loss on sales of non-current assets 26 3 13

Depreciation, amortisation and impairments 2135 1921 2743

Profit from sale of business -393 - -

Profit from sale of shares - - -

Share of profit from associates and joint ventures -504 -1 202 -1179

Unrealised changes in value -2 604 -3375 -3 164

Taxes -2 639 -2 555 -3119

Cash flow from operating activitites 7 406 3842 7781

Changes in long-term items 459 -44 -305

Changes in short-term items * 1976 5549 4155

Dividend from associates 1034 924 1083

Net cash flow from operating activities 10 875 10 271 12 714

CASH FLOW FROM INVESTING ACTIVITIES

Investments in property, plant and equipment - maintenance -646 -871 -1.308

Investments in property, plant and equipment - new capacity -1102 -1533 -2 447

Proceeds from sales of non-current assets 145 63 158

Capital reduction in associates and joint ventures - - 1320

Sale of business, net liquidity accruing to the group 1261 - -

Business combinations, net liquidity accruing to the Group - -421 -417

Loans to third parties -128 -138 -1 410

Repayment of loans 84 65 161

Investments in other companies -804 -523 -735

Net cash flow from investing activities -1 190 -3 358 -4 678

CASH FLOW FROM FINANCING ACTIVITIES

New debt 2904 15 363 15 377

Repayment of debt -6 734 -7 027 -9 378

Capital increase - - -

Capital reduction - - - Currency effect on cash flows 37 -354 -249

Dividend and Group contribution paid 7521 6245  -10 260 Cash and cash equivalents 01.01 6663 2209 2209

Share issue to minority 241 911 928 Cash and cash equivalents 30.06 / 31.12 5275 11770 6 663

Net cash flow from financing activities -11 110 3002 -3 333
- Unused committed credit lines 8 040 8000 8 054
: > Statkraft Net change in cash and cash equivalents -1 425 9915 4703 Unused owerdraft facilities 1569 400 731




Year
NOK million 9m2010 9m 2009 2009
Net physical spot sales, incl. green certificates 11 073 7 730 10 464
Concessionary sales at statutory prices 224 254 384
Sales to industry at statutory prices 1147 1192 1671
Long-term commercial contracts 2332 2 044 2 820
Nordic and Continental DAMP* 230 1379 1 654
Trading and origination 528 586 1616
Distribution grid 1 046 1 069 1485
Retail sales 3879 3 006 4 285
District heating 392 255 505
Other / eliminations -1 683 -483 -169
Sales revenues 19 168 17 032 24 715
Other operating revenues 753 485 960
Gross operating revenues 19 920 17 518 25 675
Energy purchases -3 797 -3 475 -4 825
Transmission costs -1 086 -939 -1 054
Net operating revenues 15 037 13 103 19 796

*DAMP = Dynamic Asset Management Portfolio




Industrial Ownership

==

Operation and maintenance of Holding in Skagerak Energi Holdings in regional power
hydro- and gas power plants in (66.6%) companies
Europe, as well as physical and » Generation, distribution grid and - Fjordkraft (57%), BKK (49.9%) and
financial energy trading_ district heating Agder Energi (45.5%)

Profit before

Ig]xanual items and 6107 1170 1380

EBITDA 11114 1609 40

Wind Power Emerging markets Customers
freee= 5 ”

Wind farms in operation in Norway Operations outside Europe District heating through Trondheim
and UK through shareholdingin SN Energi (100%)
Extensive growth ambitions in Power (60%)
Norway, Sweden and UK Global niche player within

Profit belfore g hydropower

financial items an

tax -78 379 180

=) Statkraft | EsiToA 29 282 297

Statkraft’s ownership shares in brackets. Full year financials




India
(136 MW Nepal (34 MW)
—( —
( ) &€—— The Philippines
Peru Xy \Sn Power AferA\ E_aos** - (285 MW)

(439 M NG

| & | { . SriLanka K

Chile NS 2Mw) .
(223 MW O

Singapore
(Regional head office)
Including capacities under construction

= Jointly owned by Statkraft AS (60%) and Norfund (40%)
= Capacity; Installed and under development ~1,000MW

Z) Statkraft

-> Statkraft majority owner in SN Power

(60%)

- Option to further increase
ownership during 2010-15

- Objective to invest, own and operate

renewable capacity in emerging
markets outside Europe

- Positioned as a global hydro niche

player

rrrrrrrrrrrrrrrrrrr * Engagement in Laos owned directly by Statkraft







