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nghllghts S SeCOnd qual’ter 2010 (excluding REC profit effect)

« EBITDA: NOK 786 million (excluding REC), up 42 percent from Q2 2009.
» All established operational profit centers report progress compared with Q2 2009.
* Hydropower generation sales price: NOK 0.351 per kWh, up 23 percent from Q2 20009.

* REC investment’s share value decline results in NOK 747 million charge against Hafslund Group operating
profit.

» Hafslund subscribed to 38.3 million REC shares in the May 2010 pre-emptive rights issue; purchase financed
by sale of 26 million REC shares.

« High cash flow from operations: NOK 1 485 million (Q2 2009: NOK 731 million).

» Power Sales business positioned for integrated Nordic end-user market via acquisitions in Sweden.
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EBITDA — second quarter 2010 (excl. REC)
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EBITDA: change from Q2 2009 (exciuding rec)
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Greater cash flow from operations

EBITDA development
12-month rolling EBITDA and power price

NOK million
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* EBITDA = rolling 12-month EBITDA excluding financial asset value changes.

Cash flow from operations: up 45
percent over the past two years.

EBITDA sensitivity: a NOK 0.10 change
in wholesale power prices results in an

approximately NOK 340 million change

in EBITDA.

Gradual profit improvement at Network
(distribution grid) business.
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High, stable cash flow from capital-intensive profit
centers

s.7

EBITDA

EBITDA — rolling 12-month EBITDA in NOK millions
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» Hydropower: Spot market price exposure and limited organic growth.
 District Heating: Continued organic growth for next 4 — 5 years.
* Network: Development of regulatory framework conditions.
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Interest-bearing debt down NOK 0.6 billion

Net interest-bearing debt and equity ratio Change in interest-bearing debt in Q2 2010
Amounts in NOK million
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Hydropower

Profit and operating revenue figures
reflect higher power prices than in
Q2 2009, despite lower production
(048 * ' % volume.
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» Production: 11 percent below
% - /012 3 . - % normal for the reporting period.

4 & 512 ! ' » « Power price: up 23 percent.
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» Capacity expansion and upgrade
quarter 12 months program progressing on schedule.
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» Projected Q3 2010 generation:
Approximately 850 GWh, on a par

- 800 ! .
with normal for the third quarter.

200 +
- 600

- 400
100 -

- 200

-0

oo} o) oo} o) o2} o o) o o
=} o o o =} o o — —
o ™ < = o ™ <t = N
(o4 (04 (o4 (04 (o4 (04 (04 (o (04

Bl EBITDA —— EBITDA rolling 12 month Hafslund &)



Hydropower production profile
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Note: Normal annual production = 3 000 GWh based on 10-year average of production, adjusted for capacity improvements.



District Heating
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Higher power prices and greater
demand resulted in revenue growth
compared with Q2 20009.

A seasonally weak quarter; deliveries
are roughly 16 percent of annual
production.

Volume growth: 24 percent due to
greater demand and customer-base
expansion.

Profit contribution margin per kWh :
somewhat higher than in Q2 20009.

New delivery contracts signed in first
half of 2010: 105 GWh annual
energy outtake.

Hafslund ))



District Heating — energy source and unit cost
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» Production costs are affected by
energy source and price.

e 95 percent of Q2 2010 energy
inputs were from sources other
than oil and natural gas.

e Target for 2013: 89 percent of
energy inputs from sources other
than oil and natural gas.
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District Heating production profile
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Note: Normal annual production , given normal temperatures (10-year average) and current and planned customer tie-ins to the grid.



Network
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Regulatory income ceiling for 2010:
NOK 2 874 million, an increase of
NOK 413 million compared with 2009.

Profit improvement continues: EBITDA
up 42 percent over the past two years.

Stable operations in the reporting
period.

EBITDA for the quarter negatively
affected by NOK 105 million “under
income” i.e., less than the regulatory
ceiling (Q2 2009: under income of
NOK 24 million).

Profit estimate for second half of 2010:
profit on a par with the first six months
of the year.
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Power Sales

prices for wholesale power contracts
traded via Nord Pool and greater
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e %, : , customer demand.
% % % % » Solid margins during Q2 2010.
. & 512 H % '  Periods of power price volatility

require comprehensive profit
performance comparisons.
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200 r 400 « After-tax profit: NOK 252 per customer
in the first half of 2010.
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Venture

Energy efficiency and other investments
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Portfolio composition (excl. REC)

Telecom

26%

15% AMS (metering system)

Renewable energi

Improving business operations:
Hafslund Telekom EBITDA of NOK 30
million (Q2 2009: NOK 19 million).

Fesil sold SiMetall production facilities
for EUR 66 million.

REC investment: share price decline
and partial sale (26 million REC shares)
impacted profit.

Capital released via sale of part of REC
shareholding financed subscription to
38.3 million REC shares in May 2010.

REC shareholding: 89.0 million REC
shares or 8.93% stake. Market value:
NOK 1.4 billion per 30 June closing
price of NOK 15.61.

Hafslund ))



Heat and Bioenergy
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* Wood pellets factory: Pilot operation
scheduled for July/August 2010.

0#s*
% % » Annual pellets production capacity:
e s12 . o 450 metric tons (MT).
= > - 2 : % » Worldwide pellets production in
)& . % 2009: about 12 million MT, of which
9.5 MT burned as fuel in Europe.

Expected yearly utilization of capacity Heat:

GWh thousand tonns
400 4 500 * Newest energy recovery facility:
350 jzz currently in run-in phase. Annual
300 - o steam generation for sale to
250 L 200 industrial customers: 230 GWh.
01 >« Renewable energy production
101 o capacity at the two Heat facilities:
1001 L 100 410 GWh in total.
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Group profit and loss account exciuding REC)
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Group balance sheet
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Hafslund: helping meet tomorrow’s energy demand

* 20% of energy derived from renewable
energy sources

@ e 20% reduction in climate gas emissions

— (30% if international agreements are reached)

@ » 20% cut in energy consumption via

measures that enhance energy efficiency
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Hafslund Power Sales

Kari Ekelund Thgrud
Senior Vice President, Markets
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Today’s agenda

 Power Sales’ end-user market
» Hafslund’s portfolio

» Rationale for targeting Nordic market

Hafslund §
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Power prices/margins — retail customers (households)

Comparison of all power sales companies on the 2009 list published by the Norwegian
Competition Authority

10% after-tax
return based on
NOK 2000
customer value

Cost estimate
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Hafslund — a leading integrated power company in Norway

Hafslund §

Leading on brand name
noted for differentiated
positioning
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Cost-effective with solid
execution capabilities that
harvest economies of scale
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Organised to promote real
value creation and risk

containment
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Good customer-based growth and stable margings over time

NOK million Customers (in thousands)
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Power sales : 12 month rolling EBITDA and total number of customers 2 006 - 2010

Hafslund ))



Streamlined and efficient operations. Positioned for
further growth in Norway and Nordic countries
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Hafslund’s Power Sales
companies deliver solid
financial performance

Efficient value chain and
well-run operations

Stable customer-base
growth and more customers

buying add-on products

Customers respond to ongoing
reputation-enhancing measures
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Nordic countries and particularly Sweden constitute an
attractive market for further Power Sales growth

Nordic trend toward an o
integrated power market

Sweden generates
opportunities for Hafslund
Power Sales
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In Sweden, Hafslund acquired 49% of growth company
Energibolaget i Sverige AB (EBS)

s.29

Hafslund’'s 100 %
ownership
interest
49 %
| | | | | | |
[ I I I I I I
2010 2013 2015

Option to acquire 100% of
EBS in August 2013

Profitable growth and solid
profits over several years

Strong sales culture. Clear
parallels with NorgesEnergi

Develop and expand in
Nordic power sales market
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And purchased 100% of regionally strong Gota Enerqgi
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Solid regional position —
sound operations and well-
established business

SEK million Customers( in thousands)
10 ~=@== Customers - 70
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* Adjusée%ofgr non—rezc%(r)r?ng itemg009 2010

Weak profit; stable customer-
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Exciting add-on products

base growth

Rapid realisation of cost-
cutting synergies

Hafslund ))



Hafslund is positioning the Group for a potential common
Nordic end-user market

2010 2013 2015

A\

Focus 2010-2013

Grow customer value and
strengthen loyalty
Develop product concepts
Expand in Nordic and
European markets

Scenario 2013-2015

Streamline companies’
positions

Consider operational
coordination/unification

Focus 2010-2013

Strengthen sales focus
Prepare for operational growth
Realise cost-cutting synergies
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Hafslund — a leading integrated power company in the
Nordic area

s.32

Hafslun
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Earnings per share (excluding REC)
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Capital employed and return on capital employed
(ROCE) as of 30 June 2010 (excluding REC)

7.2%

Hydropower

6.2% 6.1%

Other activities

Venture

District heating

Power Sales 8%

6%
Heat and bioenergy

Network

2008 2009 2010*
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* Rolling 12-month return on capital employed (ROCE)



Group cash flow statement (exclusive REC)
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Capital structure development

NOK hbillion Equity ratio in %
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Loans — portfolio data
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Power and CO2 price development
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Hydropower — Glomma waterway flow
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m3/sek.
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—— 2010 — 2009 - — Plant capacity flow

Q2 2010 production: 11% below normal for the reporting period.
Maximum capacity utilization: 940 m3/second.

Projected 3Q 2010 production: about 850 GWh, providing normal reservoir levels and precipitation. (Normal

Q3 production = 850 GWh).
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Other Activities
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Shareholders (as of 30 June 2010)
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Key figures

<% " % , % %'
" ; ' 4 $ B1A/ - '-%
" L) "N 3 " !$ " " ! IOA/ ()/0I
8! * "% %
A %
gl x : % : . . .
( 6 6 ) | " 0, 0,
I g3 % %
4 7:3;5< <s .y
3"# # %, ,
- o
#II& - -
s %
"M 0A/ "% '
%% O T Y
4 $ . B1lA/ - -
o" B 1A/ - - " ; , %
- :
4 "1 0A/ "% 2 ' '

Hafslund



Definitions

P e
5 %
8! *D( 6 6D
S 8l $-2"* 1" JE
3 # 1 w
#& (§ #" " "1 e
b8 L# 1 Bl g2
R x + w1, 81 *D( 6 6 D( "
4>
2 g g .

Hafslund ))



Investor information

e Additional information is available from Hafslund’s web site:
— www.hafslund.no
— You can subscribe to Hafslund press releases

« SVP Communications, Karen Onsager
— karen.onsager@hafslund.no
— Tel: +47 920 87 007

* Financial Director and Investor relation, Morten J. Hansen

— mjh@hafslund.no
— Tel: +47 908 28 577
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