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Increase in underlying results (EBITDA)
Nordic prices are down 15% Q-on-Q

High production from Nordic hydropower assets and improved contribution from international assets
Underlying EBITDA of NOK 4250 million

Net profit at NOK 2389 million

Investment decision on 1000 MW onshore wind in Central Norway

Z) Statkraft



Health, safety and environment

Health and safety
TRI-rate Quarterly injuries rate reaching
10 target.
8 Continuously top priority to
o —— /\ improve safety performance
) e Target | Sick leave 3.3%
) Environment
0 No serious environmental
Q1 Q2 Q3 Q4 Q1 Q2 QB Q4 Q1 incidents
2014 2015 2016

ITRI rate: Number of injuries per million hours worked (per quarter)
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New segment structure from 2016

European flexible Market International Wind power District heating Industrial Other activities
generation operations hydropower ownership
No adjustments No adjustments No adjustments No adjustments No adjustments
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New revenue specification

Share of profit/loss in equity accounted investments included in operating profit and EBITDA
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Key figures

Gross revenues? 14 326 14 209 51 262
EBITDA! 4 250 3961 10 853
Net profit/loss 2 389 3 683 -2 370

Overall production up 24% Q-on-Q
Nordic prices down 15% measured in EUR Q-on-Q

Currency effects influence net profit positively in both quarters

The effects were higher in 2015 than in 2016

1Adjusted for unrealised changes in value on energy contracts and significant non-recurring items
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Gross operating revenues

NOK million

51262 Underlying gross operating revenues? in
- Q1 influenced by:

High Nordic power production offsetting
lower power prices

Higher contribution from International
hydropower

14 209 14 326

Q12015 Q12016 FY
2015

A Q116/Q115 +1%

1Adjusted for unrealised changes in value on energy contracts and significant non-recurring items
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Net operating revenues

NOK million

Net operating revenues
Q12015

Generation

Sales and trading

Customers

Others

aseyoind ABiaua
SS9| SOnuUaAal Sales
1

Share of profit/loss in
equity accounted investments

Other operating
revenues

Transmission costs

Net operating revenues
Q1 2016

1Adjusted for unrealised changes in value on energy contracts and significant non-recurring items
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Net operating revenues?! up by
NOK 535 million (+ 9%)

Major effects:

Net generation up NOK 873 million due
to higher production from Nordic hydro
assets and new capacity in International
hydropower

Net Sales and trading up due to higher
profitability in trading portfolios

Net Customers down following negative
development in the origination portfolios
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Record high production

Monthly power generation

TWh

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

= 2015 m2016

Q1 production up 24% Q-on-Q

Technology

Hydropower
Wind power
Gas power
Bio power

Total

TWh

18.6
0.6
0.2
0.1

19.4

Change in
TWh

+3.7

+3.7
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Price development in Q1

Electricity, average monthly price

60 -

40 -

20 -

EUR/MWh

_____

2013 2014 2015 2016

----- EEX, base forward Nord Pool, system price
= FEEX,base = ----- Nord Pool, system forward

Q1 Nordic power prices lower than in
2015 due to strengthened hydrological
balance

System price: 23.9 EUR/MWh - 15%

German power prices down compared
with Q1 2015 following lower fuel
prices

Spot price (base): 25.1 EUR/MWh - 22%

Nordic forward prices increased in the
short end and decreased further out

Forwards down in Germany
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Nordic reservoir levels

At start of year Nordic
100 reservoirs were 118% of
median

80 -

VaaTa Inflow above normal in the
60 1 B - -
% Nordic region
40 -

At the end of March
reservoirs were 47.6 TWh
- - - - corresponding to 115% of
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 .
Week mEdIan

Reservoirs filled to 39.2%
of maximum capacity of
121.4 TWh

20 -

0

1 Median 1990-2012
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NOK 4.3 billion in underlying EBITDA

NOK million
10 853 Underlying EBITDA" was up by
— NOK 289 million Q-on-Q
o Major effect from high Nordic power
production counterbalancing lower
- prices

Improved contributions from
| o International Hydropower
Particularly due to new consolidated

Q12015 Q12016 FY capacity
2015

A Q116/Q1 15 +7%

1Adjusted for unrealised changes in value on energy contracts and significant non-recurring items
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Q1 currency effects of NOK +1 316 million

Breakdown Net financial items Q1 2016

NOK million
966

1176

-140
Debt in foreign Currency hedging and Currency effects Other Net financial
currency short-term positions subsidiaries and financial items items Q1 2016
associates
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Net profit influenced by currency effects

NOK million Q1 2016

Net profit/loss 2 389 3683 -2 370

Solid contributions from operating activities
Mainly through high power production

Currency effects influence net profit positively
The effects were higher in 2015 than in 2016
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Q1 net profit breakdown

Underlying® EBITDA Q1 2015 == Q1 2016 Underlying! EBITDA Q1 2016 === Net Profit Q1 2016
NOK million
535
| 4251
3961 245 1176
I
593
| 0
894 | 2390
1550
Q12015 Net operating  Operating Q12016 Unrealised Depreciation Impairments/ Net financial Tax Q12016
Adj. EBITDA revenues expenses Adj. EBITDA | changesin non-recurring items Net profit
ex. dep. energy items
contracts
Underlying EBITDA A +7% vs. Q1/15 Booked net profit affected by positive currency effects amounting to NOK +1 316
million.

1Adjusted for unrealised changes in value on energy contracts and significant non-recurring items
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Q1 EBITDA segment breakdown

NOK million 2 920

|

914
Associates

I Consolidated !

282

411

115

58
_E=49-

-27
-141
European Market International Wind District Industrial Other activities/
flexible operations hydropower power heating ownership Group items

generation

1Adjusted for unrealised changes in value on energy contracts and significant non-recurring items
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Q1 2016 capital expenditure?

Internat. European
Hydro- Flexible
power Generation

20%

NOK
1.7
billion

1 Exclusive loans to associates
2 Including District heating and Other activities

Distribution of CAPEX in the quarter:
75% expansion investments
2% investments in shareholdings
23% maintenance investments

New hydropower capacity under
construction in Norway and Albania

Wind power developments in UK and
completion of projects in Sweden

Maintenance primarily within
hydropower in the Nordic region
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Cash flow

Cash flow

10 743

NOK million
16 000 -
12000 1 +2 860
+535 -153
8 000 -
-1 556
4000 -
0 .
Cash reserves From Investment Changes in Share issue
01.01 operations activities debt to minorities,

currency effects

Cash reserves
31.03
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Long-term debt

NOK million

8 000 -
6 000 -
4000 -

2000 -

2016 2018 2020 2022 2024 >2026

NOK 36.1 billion in net interest-
bearing debt (NOK 35.0 billion at year
end 2015)

NOK 38%, EUR 44%, GBP 13%,
USD 3%, BRL 2%

63% floating interest
Interest-bearing net debt ratio 29.2%
NOK 6.3 billion debt matures in 2016

Z) Statkraft



Strong credit ratings

1 RATINGS SERVICES Mooby's
M GRAW HILL FINANTCIAL INVESTORS SERVICE
A- / Negative Baal / Stable

Maintaining current ratings with S&P* and Moody’s
Strong support from owner

CAPEX adapted to financial capacity

In a report published 26 February 2016 Standard & Poor's affirmed Statkraft's A- rating but changed the outlook from 'stable’ to 'negative’
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Summary

High Nordic production offset low power prices

Increased contribution from international assets
Investment plan adapted to financial capacity

Strategic advantage: Low cost position, high flexibility and large reservoir capacity
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THANK-YOU

Contact information for Investor Relations:

-

Statkraft

PURE ENERGY

Thomas Geiran:
Phone: +47 905 79 979
E-mail: Thomas.Geiran@statkraft.com

Yngve Frgshaug:

Phone: +47 900 23 021
E-mail: Yngve.Froshaug@statkraft.com

www.Statkraft.com
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Statement of Comprehensive Income

First quarter The year
NOK million 2016 2015 2015
COMPREHENSIVE INCOME
PROFIT AND LOSS
Sales revenues 13 505 1303z 51586
Share of prafitfass in equity accounted investments 376 413 633
Other operating revenues 277 200 1507
Gross operating revenues 14 158 13 645 DI TIT
Energu purchase -7 899 -7a0z -315832
Transmission costs -364 -303 =112
M=t operating revenues o 834 o434 20773
Salaries and payrall costs -975 -553 -3545
Depreciation, amortisation and impairments -5934 -754 -6 401
Property tax and licence fees -416 -415 -1673
Other operating expenses -846 -723 -4 650
Dperating expenses -3 131 -2 746 =16 276
Operating profitfloss 2 T63 2 689 4 437
Financial income 81 102 421
Financial expenzes -366 -425 -2 055
Met currency effects 1316 2480 -3 445
Other financialitemns 144 =170 -237
HNet financial items 1176 2987 -5 318
Profitlloss before tax 3933 5 676 -821
Tax expensze -1550 -1333 -1545
Net profitlloss 2 383 3 683 -2 370
OF which non-contralling interest 133 206 -535
O which majarity interest 2 256 3477 1772
OTHER COMPREHENSIVE INCOME
Items in other comprehensive income that recycle over profitfloss:
Changes in fair value of financial instruments 526 260 =937
Income tas related to changes in fair value of financial instruments -134 =130 9z
ltems recorded in other comprehensive income in equity accounted investments 137 -133 204
Currency translation effects -2673 -2228 5135
Reclazsifization currency translation effects related o foreign operations disposed of in the year - - e
Items in other comprehensive income that will not recycle over profitfloss:
Eztimate deviation pensions - - 58
Income tas related to estimate deviation pensions - - -314
Other comprehensive income -2 145 -2 230 6 761
Comprehensive income 244 1453 4 332 r—
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OF which non-controlling interest 33 474 =133

O which majarity interest 205 373 4 525



Statement of Financial Position

NOK million 31.03.2016 31.03.2015 122015

STATEMENT OF FINANCIAL POSITION

ASSETS

Intangible aszets 5513 3086 5822
Property, plant and equipment 110 320 33331 mzov
Equity accounted investments 19124 13773 13388
Other non-current financial aszets 6 433 B SE6T TaTd
Derivatives 4 673 5163 4675
Non—current assets 146123 134 831 148 366
Inwentaries 2018 2663 1044
Receivables 9582 12336 0ETS
Short-term financial investments 435 467 513
Derivatives T583 6 3dd G651
Cash and cash equivalents (included restricted cash) 10743 13636 3056
Current assets 30420 41567 27 340
Assets 176 543 176 397 176 905

EQUITY AND LIABILITIES

Paid-in capital 571N 56 361 571N
Retained earnings 22 39892 24 854 22787
Mor-contralling interest T 657 5273 G443
Equity 87 760 89494 88 340
Prowisions 20 66T 18817 212238
Lang-term interest-bearing liabilities 38 760 32752 37410
Derivatives 3745 3197 3736
Long-term liabilities 63172 54 761 62 374
Short-term interest-bearing liabilities 8 613 JE30 T136
Tanes pavable 2 682 3364 2825
Other interest—free liabilities 399 13330 07E
Derivatives 4 325 5635 5388
Current liabilities 2361 32143 26 130
Equity and liabilities 176 543 176 397 176 905
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Statement of Cash Flow

First quarkter The year
HOK mi 2016 2015 2015
STATEMENT OF CASH FLOW
CAZH FLOW FROM OPERATING ACTIYITIES
Profit befare tax 3 933 5676 -G
Profitflozs on disposal of non-current azsets -18 & 43
Depreciation, amortization and impairments &34 54 64
Profitflozs from the zale of buzinesz - - -2
Prafitflozs from the zale of zhares and cquity accounted investments -1 - 47
Zhare of profit!loss in equity accounted inveskments =376 -413 -BE3
Realised currency effect from internal loans ¥ -565 -Ti4 2635
Unrealised changes in walue -1285 -2 944 -1 505
Changez in long tarm items -124 =30 410
Changes in shart term items ' -T26 2635 4241
Dividend from cquity accountad investments 20 T 534
Taxes -1 223 -1741 -3 062
Cash Flow from operating actirities A 535 3276 & 633
CAZH FLO'W FROM INYESTING ACTIVITIES
Inwestmants in property, plant and squipment 2 -1 622 -5 -G 720
Procecds from sale of non-current azzets 23 1 152
Business divestments net liquidity inflow bo the Group - - 1631
Eusinesz combinations and aszet purchaze, net liquidity cutflow from the Group -32 -3 -2 853
Loans to third parties -46 -1 -407
Repapment of loans from third parkies 128 100 25
Conziderations regarding investments in other companicz -6 -123 -2&3
Cash Flow from investing activities B -1556 -1 736 -3 834
CASH FLOW FROM FINANCING ACTIVITIES
Mew debt 2 303 TE04 14 403
Repapment of debt -43 -1a768 -11864
Dividend and group contribution paid - -154 -5 15T
Ehare izzue in subzidiary to non-controlling inkerests - - a
Cash Flow from fimamcing activities [+ 2 860 5474 -2 603
Met change in cash and cash equiralents AeBeC 1633 T35 -3 138
Curreney exchange rake effecks on cazh and cazh cquivalantz -153 15 1a0
Cazh and cazh cquivalents 01.01 3 056 12663 12 663
Cash and cash equivalents 3105303112 Y 10 743 19636 9056
Unused commited credit lines 12 000 12 000 15 000

Unuzed overdraft Facilitiez 2 215 2200 2200
Restricked Cazh - - -

W Realized currency effects from internal loans are shown ona separate line. Previous periods, these effects have been shown as part of changes in short term items.

 lnwestments in the cash Flow are MOK 30 million lewer than investments in Fixed aszcks in the zegment reporting dus ko acquizition of aszetz not paid as of

Firzt quarker 2016, é) statkraft

M included in cash and cash cquivalents are MOK 507 million related to jaint operations az of first quarter 2016



