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Adjusted EBITDA

-> Lower earnings due to market conditions 10000 T
~
8 000
- Adjusted EBITDA MNOK 8 098 (9 300)L
6 000
~> Adjusted net profit MNOK 3 559 (5 205)! 2000 o hes
- Associates MNOK 826 (1 816)
- Net financial expenses MNOK -335 (-1 354) 2000
- Significant price drop compared with 9m2008, " amzoos | omz00s
driven by economic recession e Adjusted net profit
- Average Nord Pool system price down by 19% (yoy) 6000
- Average EEX spot price down by 40% (yoy) 5000 <
- Decline in fuel prices 2000 Nl
- Reduced demand within energy-intensive industries 2000
-> Efficiency and cost reduction measures to be 200
implemented 1000
‘-—D Statkraft 0
9m2008 9m2009

1: Adjusted for material non-recurring items and unrealised changes in value
______________ 2008-figures in brackets



> Continued strengthening
leading renewable energy supplier

- Energy cooperation agreement with Sodra signed

Development of wind power
Maximum investments of NOK 8.5bn - not yet decided
Power supply to S°drads Norw gz t i vi

-Grid merger between Statkr &, 1 ub s
Energi Nett and TrgnderEnergi Nett decided !

51% stake to TrgnderEnergi, with obligation to buy s
remaining stake in 2013

- Solar power agreement with Solar Utility SpA to
acquire 8 power projects in ltaly

- Agreement with Elkem to build energy recovery facility A
-_;) Statkraft - Lisence to build Berry Burn Wind Farm in the UK . -



-> Weakened earnings, market outlook, and unresolved capital
situation

->  Efficiency measures, capex adjustments and asset
restructuring being considered in order to improve
profitability and maintain financial strength

Estimated investment until 2015: ~NOK90bn Board of directors submitted a
proposal to the Norwegian
government on February 4th

=>  NOK 8bn equity injection to

Nordic N
meet strategic goals
=>  Modification of dividend
e k. k. k. le_lC_y _________________
Global
Jan 2008 Jan2009  2009-15 2015
New Strategic
capacity  ambition

"-—:) Statkraft
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3rd quarter Year to date Year

2009 2008 NOK million 2009 2008 2008
4 588 4778 Gross operating revenues 17 518 16 723 25 061
-1 400 966 Energy purchase and transmission costs -4 415 -3 645 5743
-1 023 1191 Unrealised changes in value energy contracts -2 169 965 4 283
2 165 5002 Net operating revenues 10 934 14 042 23 601
-1 745 -1 306 Operating expenses before depreciation -5 005 3777 5430
421 3697 EBITDA 5929 10 265 18171
-629 -441  Depreciations and write-downs -1921 -1 343 -1 553
-209 3256 Operating profit (EBIT) 4 009 8 922 16 618
549 164  Share of profit from associates and joint ventures 1202 902 935
-341 -393  Net financial expenses -1 704 -1 354 23 369
3 756 -427  Unrealised changes in value currency and interest contract 5544 -536 -3102
3415 -820 Net financial items 3 840 -1 892 20 266
3 756 2600 Profit before tax 9 050 7 934 37 820
-1111 -1218 Taxes -3112 -3 333 -4 558
2 645 1381 Net profit 5938 4 599 33 262

:;,; 3 Statkraft



Underlying operations

NOK million 9m2009 9m2008 +/-
Gross operating revenues 17 518 16 723 5%
Adjusted EBITDA! 8 098 9 300 -13 %
Adjusted EBIT? 6177 7 957 -22 %
Adjusted net profit? 3 559 5 205 -32 %
Cash flow from operating activities 3842 6 003 -36 %
Net investments 3358 2133 +57 %
Interest-bearing debt 48 496 39 566 8 930
Adjusted ROACE before tax?! 17.0% 24.0% -7.0

Z) Statkraft




Z) Statkraft

NOK million - 9m 2009

9000 : : : : : : : > Currency and interest rates
8000 ooraee : : : | | galns due to NOK appreciation
! ! : : : : i Agio on internal debt from
2000 | i | | . | : Statkraft Treassury Centre
! ! ! ! ! ! ! (MNOK +3 500)
1 1 1 1 1 1 1
6000 L5938 | : : : : : ! Disagio on E.on shares
i i i i i i i (MNOK -3 055)
5000 1 : ; L ; ; ; ] Agio on EUR and SEK debt
| ' ' ! ! ! ! (MNOK +2 672)
4000 - : : : — ! — ! J Agio on currency derivatives
! ! ! A - i (MNOK +1 547)
3000 - : T T : : : .
: A= I I : : | - Energy contracts mainly
2000 ST ' related to disagio on _
; ; : : : : i derivatives linked to dynamic
1000 1 : : : ; ; ; , hedging contracts
1 1 1 1 1 1 1
1 1 1 1 1 1 1 . .
0 - ' ' ' ' ' ' ->  Non-recurring items
Aorofit contracts interestraies companies  recurring  adjustments  metprofit - Final settlement E.ON asset
h v ' items swap: MNOK +149
Unrealized changes in value (pre-tax) - Write-down Naturkraft:

MNOK -33
Currency effects related to
E.ON swap -1518



Z) Statkraft

--> Unrealised changes in value give high volatility

NOK million

3000

2500

2000

1500

1000

500

0

-500

2415

1168

692

N

-226

Q3

Q4

Q12009

Q2

" Energy contracts, currency and interes rates

Q3

- Q3 2009 (after tax)
- Energy contracts: MNOK -726
Currency and interest rates: MNOK 3 004
Associated companies: MNOK 137
Total: MNOK 2 415

- 9m 2009 (after tax)

- Energy contracts: MNOK -1 545
Currency and interest rates: MNOK 4 492
Associated companies: MNOK 409
Total: MNOK 3 356



NOK million
16 000 100 %
13888 |
14000 90 %
r 80%
12000
r 70%
10000 {— 962 9300 - 60%
8097 8098
8000 1 7031 - 50 %
5999 L o
6000 - 5205 - 40%
4044 - 30%
4000 T 3559 |
r20%
2000 - L 10%
0 - r 0%
2007 2008 9m 07 9m 08 9m 09
B EBITDA H Net profit EBITDA margin (% rhs)

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

-> Main financial drivers 9m 2009:
Output 39.1 TWh (38.1)
Average spot price Nord Pool 0/MWh 34.5 (42.7)
Average spot price EEX 0/MWh 38.9 (65.1)
Dividend from E.ON AG shares (Q2) partly compensate sale of associate E.ON Sverige

“-—-:) Statkraft



NOK GENERATION & MARKETS NOK WIND POWER NOK EMERGING MARKETS
million million million
14000 200 600 569
13000 +— 12519.12399 oo
12000 1 150 145 146 500
11000 +
10000 + 450
9000 - 100 1 400
8000 - 7377 350
7000 - 5915 — 50 1 300 261
6000 -+ 250
5000 + 0 200
4000 A
3000 A 150
2000 - -50 -45 100
1000 4 50 25
0 - -100 88 ’ 0
Gross operating Profitbefore financial Gross operating Profitbefore financial Gross operating Profitbefore financial

revenues items and tax

[ u9m2008 119m2009 |

-> |ncrease in generation from
hydro and gas due to new
assets

->  Outweighed by lower prices in

both Nordic and German
markets

revenues itemsand tax

[ u9m2008 9m2009 |

- Increased generation, offset
by lower prices

-> Reduced profits due to
higher depreciations

->  Non-recurring costs

- High project and technology
development costs

revenues items and tax

| H9m2008 H9m2009 |

-> SN Power consolidated as
of 13 January

- Overall satisfactory
generation and revenues

->  Substantial project
development

-> High focus on HSE
following fatal accidents

‘-—D Statkraft



NOK SKAGERAK ENERGI

million
2200 -
2000 -
1800 -
1600 -
1400 -
1200 -
1000 ¢
800 -
600 -
400 1
200 A
0 4

2060

Gross operating Profitbefore financial
revenues items and tax

[ " 9m2008 ¥ 9m2009 |

-> Lower generation
-> Increased grid revenues
->  Stable operations

"-—-:) Statkraft

NOK CUSTOMERS
million
1400

1165 1206

1200
1000 A

800 A

600 -

400 -

200 A

102 a1
o . .
Gross operating Profitbefore financial
revenues items and tax
[ =9m2008 19m2009 |

-> Retall sales and district

heating revenue increase
due to higher prices and
volume

-> Increase in energy purchase

and transmission costs

->  New district heating capacity

due to asset swap

NOK INDUSTRIAL OWNERSHIP

million
2600 2427
2400
2200
2000 -
1800 -
1600 -
1400 -
1200 -
1000 -
800 A
600 -
400 -
200 A
0 -+

2151

688

512 I I

Gross operating Profitbefore financial
revenues items and tax

[ " 9m2008 1 9m2009 |

-> Higher revenues and results
in all companies

->  Stable operations



-> Cash flow from operations down by MNOK 2 161 compared with 9m 2008.

-> Changes in short and long term items include positive change in cash
collateral of MNOK 2 028

-> Dividend received includes dividends from E.ON Sverige AB (MNOK 3 250)

-> Net investments of MNOK 3 358, up by MNOK 1 225.
";) Statkraft - New capacity (46%), shareholdings/loans (28%) and maintenance (26%)



