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The following presentation is being made only to, and is only directed at, persons to whom such presentation 
may lawfully be communicated (’relevant persons’). Any person who is not a relevant person should not rely, act 
or make assessment on the basis of this presentation or anything included therein. 

The following presentation may include information related to investments made and key commercial terms 
thereof, including future returns. Such information cannot be relied upon as a guide to the future performance of 
such investments. The release, publication or distribution of this presentation in certain jurisdictions may be 
restricted by law, and therefore persons in such jurisdictions into which this presentation is released, published or 
distributed should inform themselves about, and observe, such restrictions. This presentation does not constitute 
an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite, 
subscribe for or otherwise acquire securities in Scatec ASA or any company within the Scatec Group. This 
presentation contains statements regarding the future in connection with the Scatec Group’s growth initiatives, 
profit figures, outlook, strategies and objectives as well as forward looking statements and any such information 
or forward-looking statements regarding the future and/or the Scatec Group’s expectations are subject to 
inherent risks and uncertainties, and many factors can lead to actual profits and developments deviating 
substantially from what has been expressed or implied in such statements.

Alternative performance measures (APM) used in this presentation are described and presented in the second  
quarter and first half 2024 report for the group. 

Disclaimer
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Q2 2024

Key highlights

951
NOK million

995
GWh

1,528
NOK million

Signed 20-year ammonia offtake with Fertiglobe and Heads of Terms for 

ammonia offtake with Yara Clean Ammonia

Proportional revenues of NOK 1.5 billion and EBITDA of NOK 951 million

Construction progressing well with 10% underlying D&C margin

579
NOK million

Total revenues 

and other income

Total EBITTotal EBITDA

Power production

Q2 2023: 1,379 Q2 2023: 700

Q2 2023: 873Q2 2023: 5,784

Key figures - proportionate

Signed 10-year PPA with Statkraft for 142 MW in Brazil

Refinancing in the Philippines with NOK 170 million in proceeds

Ranked 2nd most sustainable company in Norway and 99th in the world by 

TIME magazine



Power Production 

Production increased 25% adjusted for divestments

4

873

79677

230

Q2’23 Divestments Q2’23 
adjusted

New 
projects

31

Philippines Q2’24Other

1
995

+25%

992

633

873

315

44
139

60

98 57

Q2’23 Divestment 
gain

Divestemnt 
EBITDA

Q2’23 
adjusted

New 
projects

Philippines Ukraine Other Q2’24

+38%

EBITDA NOKmPower Production, GWh

Kenhardt, 

Mendubim, 

Sukkur

Kenhardt, 

Mendubim, 

Sukkur
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Net Revenue, NOK million Power Production, GWh

EBITDA, NOK million Prices, PHP/kWh

• Net revenues increased by 61% 

driven by ancillary services (AS)

• AS revenues of NOK 114 million 

including NOK 41 million from Q1’24

• EBITDA of NOK 91 million above 

estimate due to AS revenue 

recognition

78

21

1145

Q2’23 Q2’24

83

134

Ancillary Services

Spot & Contract

101

71

185

108

Q2’23 Q2’24

Production volumes

Contract volumes

30

91

Q2’23 Q2’24

7.3 7.0

5.0 5.2

Q2’23 Q2’24

Average spot price*

Average contract price

Philippines

EBITDA of NOK 91 million 
driven by Ancillary Services

*Time weighted average proce



Growth 

Continuing to mature our growth projects
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• New partnership with Aeolus in Tunisia, 

part of Toyota Tsusho Group

• Financial close and construction start of 

120 MW solar projects

• Signed 20-year ammonia offtake 

agreement with Fertiglobe

• Accelerating development and advancing 

towards financial close

• Signed Heads of Terms with Yara Clean 

Ammonia for ammonia offtake

• 240 MW electrolyser facility powered by 

480 MW solar and wind

• Expanded Release offering in Cameroon

• Preparing for construction start in 2H 2024

120 MW

solar

Tunisia
Partnership & 

financial close

Cameroon
Plant expansion

28.6 MW solar / 

19.2 MWh BESS

Egypt
20-year Ammonia 

Offtake agreement

Egypt
Ammonia Offtake 

Heads of Terms



Growth

120 MW moved to construction and new 56 MW BESS added to backlog
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3,382

4,221
4,428

5,049

424

1,263

255
462

621

In operation 
Q1’23*

Divestments Additions In operation Q2’24 Divestment - 
held for sale

Under construction Total in operation 
& under 

construction

Backlog Grand total

+31%

South Africa, 

Botswana, 

Tunisia & 

Release

South Africa, 

Brazil, Pakistan 

& Philippines

South Africa, 

Argentina,  

Mozambique 

& Rwanda

South Africa, 

Brazil, Egypt, 

Botswana & 

Philippines
Uganda

*In operation Q1’23 includes the upgrade of the Ambuklao hydropower plant

Asset portfolio, MW on 100% basis



Growth

Maturing pipeline fueling attractive growth
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3%

7%

6%

21%

63%

Q1’24

3%

10%

1%

23%

63%

Q2’24

Release

Green hydrogen

Hydro

Wind

Solar

10.1 GW

10.8 GW

38%

15%

47%

Q1’24

42%

26%

33%

Q2’24

Green hydrogen BESS Solar

621 MW

685 MW

Backlog Pipeline

• Above 90% of backlog and pipeline 

in focus markets 

• 120 MW in Tunisia moved from 

backlog to construction

• Philippine BESS projects of 56 MW 

moved from pipeline to backlog

• Hydropower projects in Africa taken 

out of pipeline following divestment



Construction

South Africa and Botswana progressing well while ramping up in Tunisia
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60 MW solar

Botswana ph1

273 MW solar

South Africa NOK 470m
D&C revenues Q2’24

x36%*
Gross D&C margin Q2’24

NOK 2.6 bn
remaining EPC contract value

NOK 590m
total equity investment

Q2’24 financial performance

120 MW solar

Tunisia (New)

*36% gross margin includes release of NOK 122 million of contingencies related to Kenhardt. The gross margin for Grootfontein and Mmadinare Ph 1 was 10%, in line with the 8-10% guidance.



Portfolio optimisation

Divestments and refinancing supporting self-funded growth plan
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• Hydro Power JV sold to TotalEnergies

• Sales price to be disclosed at closing

• Expected to close in 1H’25

• Refinanced hydro plants in the Philippines

• Proceeds to Scatec of NOK 170 million

• Closed sale of 8.5 MW solar plant in 

Rwanda

• Proceeds to Scatec of USD 1.38 million

• 73 % farm-down of Kalkbult, Linde & 

Dreunberg

• Buy-back option of ~50% post PPA expiry

• Expected to close in 2H’24 and 1H’25
ZAR 921m

Africa Hydro 

Power JV
South Africa 

Rwanda 

USD 1.38m NOK 170m

Philippines

Disclosed@ 

closing



Financial review
Hans Jakob Hegge, CFO



• Power Production EBITDA of  
NOK 873 million

• 36% gross D&C margin including 
Kenhardt contingency release

• Continued cost discipline 
reflected in corporate EBITDA

Q2’24 Proportionate Financials

Power Production revenues of NOK 1,045 million
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As of 1 January 2024, Scatec’s revenues and operating expenses from the Service segment are reported as part of the Power Production segment.

1,177 1,045

4,594

470

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

5,500

6,000

12

Q2’23

12

Q2’24

5,784

1,528

Revenues, NOK million

992
873

461

112

-73

-200

0

200

400

600

800

1,000

1,200

1,400

1,600

Q2’23

-34

Q2’24

1,379

951

EBITDA, NOK million

D&C Power Production Corporate
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744

81

848

1,092

-362

-400

-200

0

200

400

600

800

1,000

1,200

1,400

1,600

Q2’23 Q2’24

1,230

1,172

Revenues, NOK million

904
930

0

200

400

600

800

1,000

Q2’23 Q2’24

EBITDA, NOK million

Power sales

Net gain from sale of assets

Net income from JVs and associated companies

Q2’24 Consolidated Financials

Power sales increased by 29% to 1.1 billion

• Increase in power sales driven by 
new plants in operation and Ukraine

• Net income from JVs of 81 million 

• EBITDA increased by 3% to         
NOK 930 million 



Proportionate

Net interest-bearing debt of NOK 22 billion
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NOK billion

8.7 8.4

13.1 13.4

Q1’24 Q2’24

21.8
22.0
0.2

Non-recourse project debt - under development & construction

Non-recourse project debt - in operation

Corporate debt
14

• NOK 170 million in proceeds from 
refinancing in the Philippines

• NOK 300 million debt drawn for 
projects under construction

• Net corporate debt down to 8.4 
billion due to increased cash & FX



Q2’24 movements of the Group’s free cash, NOK million

Movement of cash in ‘recourse group’ as defined in the corporate bond and loan agreements.15

714

592

78

1,230

End Q1’24 Distributions from 

power plants

EBITDA from D&C 

and Corporate

-9

Taxes paid

-215

Changes in 

working capital

-7

Other changes 

and FX

-69

Cash flow from 

investments

-184

CF from financing End Q1’24 Undrawn RCF Total incl. RCF

901

2,131

Free cash on Group level

NOK 592 million distributed from power plants



Power Production

• FY’24 Power Production estimate: 4,100-4,500 GWh 

• FY’24 EBITDA estimate: NOK 3,750-4,050 million

• Q3’24 Power production estimate: 1,150-1,250 GWh

• Q3’24 Philippines EBITDA estimate: NOK 280-380 million

Development & Construction

• Remaining D&C contract value: NOK 2.6 billion

• Estimated D&C gross margin: 8-10% for new projects 

Corporate

• FY’24 EBITDA estimate: NOK -120 to -130 million 

Outlook 
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Key takeaways

• Strong financial performance

• Delivering on our self-funded growth plan

• Strategic divestments to fund growth and 
deleverage





Overview of change in net debt during the quarter - proportionate 
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NOK billion Q1’24 Repayments New debt Change in 
cash

Currency effects 

and other 

changes

Q2’24

Project level -13.1 0.4 -0.5 -0.6 0.2 -13.6

Group level -8.7 0.0 0.0 0.2 0.1 -8.4

Total -21.8 0.4 -0.5 -0.4 0.3 -22.0

• Repayments: Ordinary project debt repayment and full repayment of the project debt in Honduras 

• New debt, Project level: Drawdown of project debt for Grootfontein and Botswana and refinancing in the 

Philippines

Project and Group level net interest bearing debt



Our asset portfolio

Capacity Economic

MW Interest

Grootfontein, South Africa 273 51%

Tunisia portfolio 120 51%

Mmadinare phase 1, Botswana 60 100%

Release 9 68%

Total 462 58%

Capacity Economic

MW interest

Egypt 260 52%

Brazil 142 100%

South Africa 103 51%

Botswana 60 100%

Philippines 40 50%

Philippines 16 50%

Total 621 67%

Under construction

Project backlog

Capacity Share in %

MW

Solar 6,358 63%

Wind 2,364 23%

Hydro 144 1%

Green Hydrogen 980 10%

Release 300 3%

Total 10,146 100%

Project pipelineCapacity Economic

MW interest

South Africa 730 49%

Brazil 693 33%

Philippines 673 50%

Laos 525 20%

Egypt 380 51%

Ukraine 336 89%

Uganda 255 28%

Malaysia 244 100%

Pakistan 150 75%

Honduras 95 51%

Jordan 43 62%

Vietnam 39 100%

Czech Republic 20 100%

Release 38 68%

Total 4,221 50%

Plants in operation

www.scatec.com

H2


	Slide 1: Solid strategic progress
	Slide 2: Disclaimer 
	Slide 3: Q2 2024 Key highlights
	Slide 4: Power Production  Production increased 25% adjusted for divestments
	Slide 5: Philippines EBITDA of NOK 91 million  driven by Ancillary Services
	Slide 6: Growth  Continuing to mature our growth projects
	Slide 7: Growth 120 MW moved to construction and new 56 MW BESS added to backlog
	Slide 8: Growth Maturing pipeline fueling attractive growth 
	Slide 9: Construction South Africa and Botswana progressing well while ramping up in Tunisia
	Slide 10:   Portfolio optimisation Divestments and refinancing supporting self-funded growth plan 
	Slide 11: Financial review  Hans Jakob Hegge, CFO
	Slide 12: Q2’24 Proportionate Financials Power Production revenues of NOK 1,045 million
	Slide 13:  
	Slide 14:  Proportionate Net interest-bearing debt of NOK 22 billion 
	Slide 15:  Free cash on Group level NOK 592 million distributed from power plants 
	Slide 16: Outlook 
	Slide 17: Key takeaways
	Slide 18
	Slide 19:  Overview of change in net debt during the quarter - proportionate  
	Slide 20: Our asset portfolio 

