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Highlights Q2 

 Fatal accident in Peru 16th July 

 Solid underlying results (EBITDA) 

- Nordic prices are up 16% Q-on-Q 

- Total production was 14.3 TWh - On level with Q2 last year 

- Underlying EBITDA up NOK 303 million to NOK 2665 million  

 Impairment of German assets gave negative result of  NOK 1899 million 

 Performance improvement programme launched 
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1TRI rate: Number of injuries per million hours worked (per quarter) 

 Fatal accident in Peru: 

- One person died while 

performing maintenance work on 

La Oroya hydropower plant 

 Health and safety  

- Quarterly injuries rate relatively 

stable. 

- Continuously top priority to 

improve safety performance 

 Environment  

- No serious environmental 

incidents 
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Impairment of assets in Germany 

 Revised market expectations has led to 

impairment of gas fired power plants 

4 

NOK million Impairment in Q2 Remaining 

book value 

Knapsack CCGT  1 735 856 

Herdecke CCGT 205 84 

Other assets 289 

Total 2 229 



• Become one of the 

best performing and 

most competitive 

companies in our 

industry 

• Strengthen the 

position for future 

growth 

• Large decline in 

electricity prices 

• Increased competition 

• New technologies and 

business models 

challenging the power 

industry 

• Strengthen 

performance in all 

activities  

• Cost reduction of 15%  

(800 MNOK) by end of 

2018 

• Company-wide 

programme 

Performance 

improvement 

programme 

Need to strengthen 

performance and 

competitiveness 

Ambition 

Performance Improvement Programme 
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Outlook 

 Europe’s largest reservoir capacity enables revenue optimisation 

 Long-term contracts contribute to stabilize net result  

 Performance improvement programme will reduce costs 

 Investments continues to be adapted to financial capacity 
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NOK million Q2 2016 Q2 2015 YTD 2016 YTD 2015 

Gross revenues1  11 094 10 591  25 420  24 799 

EBITDA1 2 665  2 362 6 915  6 323 

Net profit/loss -1 899  -2 042 490  1 641 

 Nordic prices up 16% measured in EUR Q-on-Q 

 Overall production in line Q-on-Q 

 Impairment of German assets resulted in a negative result 

 

 

 

Key figures 
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1Adjusted for unrealised changes in value on energy contracts and significant non-recurring items 



Gross operating revenues 

 Underlying gross operating revenues1 in 

Q2 influenced by: 

- Increase in Nordic power prices Q-on-Q 

- Higher contribution from International 

hydropower 

- Lower contribution from Market operations 
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    ∆  Q2 16/Q2 15          + 5% 

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

25 42024 799

11 09410 591

YTD       

2016 

Q2 2016 Q2 2015 YTD       

2015 

NOK million 



Net operating revenues 

 Net operating revenues1 up by   

NOK 170 million (+ 4%)  

 Major effects: 

- Net generation up NOK 610 million due 

to higher Nordic power prices and new 

capacity in International hydropower 

- Net Customers is down following low 

profitability from market access 

activities 

- The share of profit/loss in equity 

accounted investments are up in the 

absence of impairment effects in 2015 

NOK million 

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

Net operating revenues 

Q2 2016 

Transmission costs 

Other operating 

revenues 

4 713 

  -72  

-85 

Share of  profit/loss in 

 equity accounted investments 
  +147  

Others -21 

Customers -409  

Sales and trading   0  

Generation   +610  

Net operating revenues 

Q2 2015 
4 543 

Sales reven
u

es less 

en
ergy p

u
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High quarterly production 
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TWh Q2 production in line Q-on-Q 

Technology TWh 
Change in 

TWh 

Hydropower 13.7 +0.1 

Wind power 0.5 - 

Gas power - - 

Bio power 0.1 - 

Total 14.3 +0.1 0

2
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Price development in Q2 

 German power prices are down 

compared with Q2 2015 following lower 

fuel prices Q-on-Q and increase in 

renewables 

-  Spot price (base): 24.8 EUR/MWh  - 13% 

 Nordic power prices are up Q-on-Q 

following a more normalized hydrological 

situation 

- System price: 24.0 EUR/MWh         + 16% 

 Nordic forward prices increased 

throughout the quarter 

 Forward prices in Germany were up in 

the short end and down further out on the 

curve 
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Nordic reservoir levels 

 At the start of year Nordic 

reservoirs were 118% of 

median 

 Inflow on a normal level in 

the Nordic region 

 At the end of June 

reservoirs were  82.6 TWh 

corresponding to 99% of 

median 

 Reservoirs filled to 68.0% 

of maximum capacity of 

121.4 TWh 
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NOK 2.7 billion in underlying EBITDA 

 Underlying EBITDA
1
 was up by NOK 303 

million Q-on-Q 

 Positive effects from higher Nordic power 

prices and new capacity in International 

hydropower 

 Improvements partly offset by lower 

contribution from Market operations 
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    ∆  Q2 16/Q2 15          + 13% 

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

6 915

6 323

2 665
2 362

YTD       

2016 

YTD       

2015 

Q2 2016 Q2 2015 

NOK million 



Q2 currency effects of NOK +918 million 
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377

413

291

250

Net financial 

items Q1 2016 

Other  

financial items 

-505 

Currency effects 

subsidiaries and 

associates 

Currency hedging and 

short-term positions 

Debt in foreign 

currency 

NOK million 

There are negative translation effects in equity 

Breakdown Net financial items Q2 2016 



Net profit influenced by impairments 

 Solid contributions from operating activities  

- Mainly through higher Nordic power prices and new international capacity 

 Impairments gave net loss  
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NOK million Q2 2016 Q2 2015 YTD 2016 YTD 2015 

Net profit/loss  -1 899  -2042  490  1 641 



Underlying1 EBITDA Q2 2015            Q2 2016 

Q2 net profit breakdown 
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910

859

133
170

-1 899

2 665
2 362

Depreciation Q2 2016 
Net profit 

Unrealised 
changes in 

energy 
contracts 

Q2 2016    
Adj.  EBITDA 

Operating 
expenses 
ex. dep. 

Net operating 
revenues  

Q2 2015    
Adj.  EBITDA 

Impairments/ 
adjusted 

significant items 

2 229 

Tax 

413 

Net financial 
items 

979 

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

NOK million 

Booked net profit affected by impairments, somewhat offset by positive currency 
effects 

Underlying1 EBITDA Q2 2016            Net Profit Q2 2016 

Underlying EBITDA  ∆ +13% vs. Q2/15 
 



Q2 segment financials 
EBITDA including share of profit/loss from equity accounted investments 
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1 Adjusted for unrealised changes in value on energy contracts and significant non-recurring items 

NOK million 

Underlying1 

EBITDA 

-102

422

46

-30

-203

461

34

247

43

-48

290

0

District    

heating 

Industrial 

ownership 

Other activities/ 

Group items 

Wind         

power 

International 

hydropower 

Market 

operations 

European 

flexible 

generation 

2 099 

1 769 

Q2 2015 

Q2 2016 



Q2 2016 capital expenditure1 

NOK 

1.7 

billion 

 Distribution of CAPEX in the quarter: 

- 66% expansion investments 

-   3% investments in shareholdings 

- 31% maintenance investments 

 New hydropower capacity under 

construction in Norway and Albania 

 Wind power developments in Norway 

and UK  

 Maintenance primarily within 

hydropower in the Nordic region 
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European 

Flexible 

Generation 

36% 

Internat. 

Hydro- 

power 

26% 

Industrial  

Ownership 9% 

Wind  

Power 

23% 

Other2 

6% 

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



9 056 

 7 360  

+1 719 

 -4 039 

+791 

-167  
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Investment
activities

Changes in
debt

Share issue
to minorities,

currency effects

Cash reserves
30.06

NOK million 

Cash flow 
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Cash flow 



 

 NOK 37.8 billion in net interest-

bearing debt (NOK 35.0 billion at year 

end 2015) 

- NOK 36%, EUR 45%, GBP 13%,       

USD 2%, BRL 3%, CLP/CLF 1% 

- 62% floating interest 

- Interest-bearing net debt ratio 31,2%  

- NOK 4.1 billion debt matures in rest of 

2016 

Long-term debt 
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Debt repayment profile 
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Strong credit ratings 
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A- / Negative Baa1 / Stable 

 

 Maintaining current ratings with S&P
1
 and Moody’s 

 Strong support from owner 

 CAPEX adapted to financial capacity 

1In a report published 26 February 2016 Standard & Poor's affirmed Statkraft's A- rating but changed the outlook from 'stable' to 'negative' 



 Higher Nordic power prices and overall production in line Q-on-Q 

 Increased contribution from International hydropower 

 Impairment of German assets 

 Strategic advantage: Low cost position, high flexibility and large reservoir capacity 

 Performance Improvement Programme to reduce cost with 800 million 

Summary 
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www.statkraft.com 

THANK YOU 
Contact information for Investor Relations: 
 
Thomas Geiran:  

Phone: +47 905 79 979 

E-mail: Thomas.Geiran@statkraft.com 

 

Yngve Frøshaug:  

Phone: +47 900 23 021 

E-mail: Yngve.Froshaug@statkraft.com 
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APPENDIX 



Statement of Comprehensive Income 
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Statement of Financial Position 
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Statement of Cash Flow 
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