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DISCLAIMER

This presentation contains certain forward -looking statements, including but not limited to, the statements and expectations contained in the
0?Ué ¢ DO A adedibth of this presentation . Statements herein, other than statements of historical fact, regarding our future results of
operations, financial condition, cash flows, business strategy, plans and future objectives are forward -looking statements . Words such as
0¢ yOELBYOEE FEWEA WD 6 ¢ maRUm@alEdTaRs 6 O Gack i W4 &A@ UA UAT & E UnsuD/EEAG vardatibns  of these words,
as well as other statements regarding matters that are not historical fact or regarding future events or prospects, constitute forward -looking
statements .

@rsted have based these forward -looking statements on its current views with respect to future events and financial performance . These views
involve a number of risks and uncertainties, which could cause actual results to differ materially from those predicted in the forward -looking
statements and from the past performance of @rsted . Although, @rsted believes that the estimates and projections reflected in the forward -
looking statements are reasonable, they may prove materially incorrect and actual results may materially differ due to a variety of factors,
including, but not limited to market risks, development of construction and production assets, regulatory risks, operation of offshore and onshore
wind farms, cost of electricity for offshore and onshore wind power . As a result you should not rely on these forward -looking statements . Please
also refer to the overview of risk factors in 0 k UaaidaV = & ~ O E & Brépé @8 of the 2018 annual report, available at www .orsted .com .

Unless required by law, @rsted is under no duty and undertakes no obligation to update or revise any forward -looking statement after the
distribution of this presentation, whether as a result of new information future events or otherwise .
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Good start to the year

Highlights T Q1 2019

AEBITDA totaled DKK 5.1 billion, a decrease of 7% compared to
Q1 2018, but in line with expectations

AEBITDA from offshore wind farms in operation increased by 13%,
to DKK 3.6 billion in Q1 2019

AGreen share of generation reached 80%

AFID on 900MW Greater Changhua 1&?2a offshore wind project in
Taiwan

ABids submitted for offshore wind projects in France, Netherlands
and the US

AFID on 338MW Sage Draw onshore wind project in Texas

AAgreement to acquire the solar and storage development
subsidiary of US -based Coronal Energy

ASigned our first fixed -price corporate PPA for an offshore wind
farm




Construction programme T Offshore

turbines installed

Project | Hornseal | Borssele1&2 |  Virginia | Hornsea2 | Changhua
1 1 1 1 1 1&2a
| | | | |
Country A | m N S
| | | | |
| | | | |
i i i i i
Capacity | 1,218MW 1 752MW | 12MW (EPC) |  1,386MW 1 900MW
| | | | |
| | | | |
| | | | |
Expected ! ! Q4 2020/ ! w \
completion i H2 2019 i 01 2021 i H1 2021 i H1 2022 i 2022
| | | | |
Status i On track i On track i On track i On track i On track
| | | | |
Comments | All foundations | Manufacturing of 1 Key supply 1 Onshore 1 Finalise
: installed | key components | contracts signed |  construction | negotiation of
| 163 outof 174 |  brogressing : Offshore | worksongoing | key contracts
| array cables | O&Mbuilding |  construction | (substationand | ggart of onshore
: installed 'under construction | expected to begin | @xportcable) 1 construction
| Sloutof174 | Q22020 | i
1 1 1 1 1
| | | | |
| | | | |




Construction programme

Solutions

Project

Country
Asset type

Capacity

Expected
completion

Status

Comments

Lockett

184MW
Q32019

On track

Construction
commenced
November 2018

34 out of 75
turbines installed

Sage Draw

338MW

Q12020

On track

Financial Close
and Notice to
Proceed with
construction

expected Q2 2019

Asnees
CHP plant

®

129MW Heat,
25MW Power

Q4 2019

On track

Conversion
from coal to
sustainable
wood chips

Renescience
Northwich

N >4

120,000 tonnes
waste

N
/

H1 2019

Follows revised
time schedule

Adjustments to
plant lay -out
to resolve
mechanical
challenges with
sorting process

T Onshore, Bioenergy and Customer

Smart meter
roll -out

1 million
installations

2020

On track

854,000
smart meters
in use end of

Q12019




Offshore market development T US

Massachusetts

ADraft 800MW RFP submitted for regulatory approval. Solicitation expected August 2019
APassed bill which could increase offshore wind capacity to 3.2GW by 2035

New York

ABid submitted in +800MW offshore wind solicitation with the Sunrise Wind project
AOutcome expected May 2019
ATarget of 9GW of offshore wind capacity by 2035

AFederal agency BOEM expected to release final offshore lease areas in 2019, with lease
auctions in early 2020 (expected  to be two areas of at least 800MW)

New Jersey

ABid submitted in the 1.1GW offshore wind solicitation with the Ocean Wind project
AOutcome expected in June 2019

ASubsequent auctions of 1.2GW each expected in 2020 and 2022, respectively
ATarget of 3.5GW of offshore wind capacity by 2030

Connecticut

AlLegislation introduced for procurement of 1 -2GW
ANext procurement expected in fall 2019

Rhode Island

A400MW PPA for Revolution Wind in process of being filed for regulatory approval
ABid submitted in the up to 400MW auction in October 2018
AOutcome expected in Q2 2019

Maryland

APassed bill which will incentivise 1.2GW of offshore wind capacity by 2030




Offshore market development T Europe

United Kingdom

Germany

Netherlands

Denmark

Poland

ANext UK CfD auction to be initiated in May 2019, subsequent auctions every two years
ATarget annual build -out of 1 -2GW to reach 30GW capacity by 2030

AHornsea 3 consent process moving forward as planned

ARace Bank Extension lease agreement expected mid ~ -2019

ATender for new leasing rounds of up to 7GW expected post summer 2019

AFirst centralised tender expected in 2021, approx. 800MW to be built annually from 2026
ATarget of 15GW of offshore wind capacity by 2030

AGovernment target of 11.5GW offshore wind by 2030
ABid submitted in the Holland Coast South 3&4 tender

AThree offshore wind tenders of at least 2.4GW in total towards 2030
ATenders to include the offshore transmission assets
ANext tender of 800 -1,000MW will be issued in 2019, with expected bid in 2021

AGovernment target of approx. 5GW offshore wind by 2028
ABid submitted in Round 3 in JV with TOTAL and  Elicio
AFinal energy plan announced Feb. 2019. Round 4 will be in 2020 with a cap of 1GW

ATarget of 10.3GW offshore wind by 2040
AProgressing work on regulatory framework




Offshore market development T APAC

AFID on 900MW Greater Changhua 1&2a project. Good progress on the Formosa 1 phase 2
project

ATaiwan has met its target of awarding 5.5GW to be commissioned by 2025

AAuctions of additional 4.5GW are being planned for post 2025

AB00MW Greater Changhua 3 project ready for future auctions

A Target of 10GW offshore and onshore wind power to be constructed by 2030

A Offshore wind General Sea law passed in November 2018, enabling large scale offshore
wind development outside harbor areas

A Auction evaluation guideline announced April 2019
A Signed MoU to work jointly with TEPCO on Choshi offshore wind project near Tokyo

A 18GW wind build -out target towards 2030 of which 13GW is offshore
A Strong need for offshore wind based on onshore limitations and large energy imports

South Korea

A Feasibility study of offshore wind sites ongoing, conducted by the government and local
players




Strong progress in US onshore business

Near -term capacity Development pipeline with offtake contracted
MW

400 1,965 Plum Creek Wind - 230MW - SPP, NE
Il Operating A 12 year PPA with Smucker Co, Avery Dennison and
[ FID Vail Resort for >70% capacity
Il Expected 2019 FID 230 ATurbine Supply Agreement and Interconnection

Agreement executed
338

ATarget FID in H2 2019 and COD in 2020

Permian Solar -400MW ,. - ERCOT West, TX

A Executed 12 year PPA with ExxonMobil
ATarget FID in H2 2019 and COD in 2021

Amazon Lockett Sage Draw Plum Creek Permian Solar Total
Willow Springs - 12 jiu]K]2 jJUj/7?F2 DjU]&F2 Dj 0] K

Tahoka

Oak Solar

! Orsted



Results in line with expectations

EBITDA
DKKm
””” LB 152
”””””””””””” 67 5,130
-365 < W%
-647
Q12018 Offshore Offshore Onshore Bioenergy Customer Other Q12019

sites partnerships Solutions

and DEVEX
EBITDA decreased by DKK 0.4bn

AEarnings from operating wind farms up 13% compared to Q1 2018
A Lower partnership earnings and higher project development costs
A Contribution from Lincoln Clean Energy, acquired in October 2018

A Customer Solutions significantly below Q1 2018, driven by

compensation from renegotiation in Q1 2018 and lower earnings from
gas portfolio. Q1 2019 above expectations driven by strong trading

results
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Net profit
DKKm

3,032
2,639

Q12018 Q12019

Net profit down DKK 0.4bn

ALower EBITDA

AHigher depreciation from new
wind farms in operation

APositive effect from financial
items, mainly due to a positive
impact from exchange rate
adjustments

CFO
Il CAPEX
I Divestments

Free cash flow
DKKm

2,678
835
-398 -118

-2,071

-3,899
-1,634

-1,339

Q12018 Q1 2019

FCF increased DKK 0.3bn

APaid tax of DKK 4.8bn due to
early on account tax payment for
2019

A Gross investments of DKK 3.9bn

AReceipt of deferred proceeds
from 50% farm -down of Hornsea
1 to GIP and New England
offshore projects to Eversource

Orsted



Distribution of dividends and solid financial ratios

Net interest -bearing debt development FFO / Adj. net debt ROCE (LTM)
DKKm % %
2,219 46
i, =
1,339
,,,,,, 2 SRR
-4,237 .
777777 [
2z -533 -9,111
31 Dec  Freecash Dividends Disc. Leasing Other 31 Mar
2018 flow & hybrid  operations  obligation 2019 31 Mar 2018 31 Mar 2019 31 Mar 2018 31 Mar 2019
coupon (IFRS 16)
Net interest -bearing debt of DKK 9.1bn FFO / Adj. net debt of 46% ROCE of 28%
ANegative free cash flow, primarily due to early on account tax payment A Credit metric above our target A Significant positive effect from
ADistribution of dividends to shareholders of DKK 4.1bn of around 30% farm -downs in both years

Alnclusion of operational lease obligations in accordance with IFRS 16

Orsted
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Offshore T Q1 financial performance

I Denmark
Power generation I United Kingdom
TWh M Germany
3.0 3.1

Q12018 Q12019

Power generation up 3%
ARamp -up of generation from Walney Ext.
and Borkum Riffgrund 2 (0.3TWh)
APartly offset by curtailments and outages
(0.2 TWh), for which we were partly
compensated
AHigh availability of 96% across portfolio
AHigher wind speeds in Denmark and Germany
offset by lower wind speeds in the UK

12

I sites, 0O&Ms & PPA

EBITDA [ Partnerships
DKKm Il Other , incl. DEVEX
3,999

3,956

Q12018 Q12019

EBITDA in line with Q1 2018

AEarnings from wind farms in operation
increased by 13% due to ramp -up and
IFRS 16 effect

ALower Partnership earnings in Q1 2019

Alncreased project development costs
related to activities in the US and
Taiwan

Free cash flow
DKKm

482

-213
Q12018 Q12019

FCF increased DKK 0.7bn

Alncrease primarily related to  receipt of
deferred proceeds from 50% farm  -down
of Hornsea 1 to GIP and New England
offshore projects to Eversource

Orsted



Onshore T Q1 financial performance

Power generation
GWh

826

Q12019

Power generation of 826GWh

AFirst quarter with full contribution from
Tahoka

AWind speed of 7.8m/s in Q1 2019 vs.
norm of 8.3m/s

AHigh availability of 97% across portfolio

13

I sites
EBITDA [ PTCs and tax attributes
DKKm Il Other, incl. DEVEX
152
Q1 2019

EBITDA of DKK 152m

AEBITDA from Sites and PTCs, partly
offset by project development and other
costs

Free cash flow
DKKm

634
Q12019

FCF of DKK -0.6bn

Alnvestments related to the construction
of Lockett and Sage Draw and a
contingent payment to our turbine
supplier at Tahoka

Orsted



Bioenergy T Q1 financial performance

M Heat

EBITDA Ancillary Free cash flow
DKKm Il Power DKKm

439 435 401

101
103
5 |51 [ 148
Q1 2018 Q1 2019 Q12018 Q1 2019
EBITDA in line with Q1 2018 FCF decreased DKK 0.5bn
AEBITDA from Heat slightly below Q1 AHigher inventories and lower outstanding
2018 due to warmer weather VAT due to lower generation in Q1 2019

AEBITDA from Power above Q1 2018 due
to reversal of a provision, partly offset
by lower spreads and lower generation

14



Customer Solutions T Q1 financial performance

I Distribution

EBITDA B sales
DKKm 0 Markets
M NG
1,214

Q12018 Q12019

EBITDA decreased DKK 0.6bn

A Significantly below Q1 2018, driven by
compensation from renegotiation in Q1
2018 and lower earnings from gas
portfolio

AQ1 2019 above expectations driven by
strong trading results

15

EBITDA - Markets
DKKm

794

QL g5 s g5 2 A
2018 28 "Fgg S5 K 2019
g° 25 S .2 =
S o e
o © =
o o

Markets EBITDA decrease DKK 0.5bn
A One -off compensation from renegotiation
of a gas purchase contract in Q1 2018
ANegative revaluation of gas storages

ALower earnings from our portfolio
optimisation activities

AHigher earnings from trading of our
financial energy exposures

Free cash flow
DKKm

232

Q12018

978
Q12019

FCF decreased DKK 0.7bn
APrimarily lower EBITDA and higher gas

volumes at storages

Orsted



2019 Guidance and long

2019 guidance

-term financial estimates and policies

EBITDA expected to be DKK 15.5 -16.5 billion
Gross investments expected to be DKK 21 -23 billion

Business unit EBITDA FY 2019 vs. FY 2018 Direction
Offshore Higher
Onshore Significantly higher
Bioenergy Higher

Customer Solutions Significantly lower

16

Financial estimates Target
Total capex spend, 2019 -2025 DKK 200bn
Capex allocation split, 2019 -2025:
- Offshore 75 -85%
- Onshore 15-20%
- Bioenergy + Customer Solutions 0-5%
Average ROCE, 2019 -2025 ~10%
Average share of EBITDA from regulated and
contracted activities, 2019  -2025 ~90%
Average yearly increase in EBITDA from offshore and
onshore wind farms in operation, 2017  -2023 ~20%
Financial policies Target
k eueo SvinAGUaroeht ? Baal/BBB+/BBB+

FFO/Adjusted net debt Around 30%

Dividend policy:

Ambition to increase the dividend paid by a high single -digit rate
compared to the dividends for the previous year up until 2025

Orsted



Q&A

Conference call

DK: +45 35 44 55 83
UK: +44 203 194 0544
Us: +1 855 269 2604

For questiorw:se pres




Appendix
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Renewable capacity as of 31 March 2019

Indicator Unit Q1 2019 FY 2018 Q12018
Installed renewable capacity MW 8,303 8,303 6,336
- Offshore wind power MW 5,602 5,602 4,448
- Denmark MW 1,006 1,006 1,006
- United Kingdom MW 3,182 3,182 2,523
- Germany MW 1,384 1,384 919
-uUs MW 30 30 -
- Onshore wind power, US MW 803 803 -
- Solar power, US MW 10 10 -
- Thermal heat, biomass, Denmark MW 1,888 1,888 1,888
Decided (FID) renewable capacity (not yet installed) MwW 3,665 3,665 4,590
- Offshore wind power MW 3,356 3,356 4,465
- United Kingdom MW 2,604 2,604 3,263
- Germany MW - - 450
- Netherlands MW 752 752 752
- Onshore wind power, US MW 184 184 -
- Thermal heat, biomass, Denmark MW 125 125 125
Awarded and contracted capacity (not yet FID) renewable capacity MW 4,796 4,796 -
- Offshore wind power MW 3,916 3,916 -
- Germany MW 1,142 1,142 -
-Us MW 954 954 -
- Taiwan MW 1,820 1,820 -
- Onshore wind power, US MW 530 530 -
- Solar power, US MW 350 350 -
Sum of installed and FID capacity MW 11,968 11,968 10,926
Sum of Installed + FID + Awarded and contracted capacity MW 16,764 16,764 10,926

19

Installed renewable capacity

The installed renewable capacity is calculated as
the cumulative renewable gross capacity
installed by @rsted before divestments.

For installed renewable thermal capacity, we use
the heat capacity, as heat is the primary outcome
of thermal energy generation, and as
bioconversions of the combined heat and power
plants are driven by heat contracts.

Decided (FID) renewable capacity

Decided (FID) capacity is the renewable capacity
for which a final investment decision (FID) has
been made.

Awarded and contracted renewable capacity
The awarded renewable capacity is based on the
capacities which have been awarded to Qrsted in
auctions and tenders.

The contracted capacity is the capacity for which
@rsted has signed a contract or power purchase
agreement (PPA) concerning a new renewable
energy plant.

Typically, offshore wind farms are awarded,
whereas onshore wind farms are contracted. We
include the full capacity if more than 50% of
PPAs/offtake are secured.

Orsted



Offshore wind build -out plan

Installed capacity
MW

[ under construction
Il Awarded 900

Operational Hornsea 1 Total by Borssele Hornsea 2 Greater Decided (FID) German Greater Deepwater Decided &
Q12019 2020 1&2 Changhua capacity Development Changhua  Wind portfolio Awarded
, , , , , 1&2a , (2022) . Portfolio , 2b&4 , . capacity
Country ; UK ; iNetherlands ! UK i Taiwan i Germany ! Taiwan us ;
Expected | H22019 ! | Q42020/ | H12022 | 2022 : | 2024/2025 | 2025 | 2022 -2023 !
completion ; Q12021 ; ; i (Pending FID | (Pending FID | (Pending FIDs !
! ! ! ! ! ! . in2021) ! in2023) | post2020)
Turbine 174X 7MW | | 94x8MW | 165x8MW | 112X 8MW | | Turbine | Turbine | Turbine |
.\ Siemens | . Siemens | Siemens | Siemens | . selection | selection | selection |
. Gamesa ! ;. Gamesa : Gamesa : Gamesa ! . pending : pending : pending

. Orsted



Onshore wind build -out plan

Installed capacity
MW 400 1,965

Bl Expected 2019 FID 230

Operational Lockett Sage Draw Plum Creek  Permian Solar Total
Q1 2019

Region i ERCOT, TX  ERCOT,TX | SPP,NE ! ERCOT,TX ! E

Expected | i ! 2020 0 2021 i

completion ! Q32019 Q12020 i (Pending FID) | (Pending FID) :

Turbine : GE : GE : GE : nia : :

Offtake | PPAwith | PPAwith | PPAswith | PPAwith | i

solution i Allianz for | ExxonMobil | Smucker Co, | ExxonMobil ! i
180% capacity | : Avery : : :
i i ' Dennison and ! E E
; ; . Vail Resort | ; i
5 | L for>70% : E
| capacity | | |

. Orsted



Sustainability and ESG at drsted

Green leadership

A In 2018, 75% of our energy generation was green. By
2025, we target 99%.

A We have reduced the carbon intensity of our energy
generation by 72%*. By 2025, we target 98%.

A With regards to our own direct emissions, @rsted is far
ahead of what is required by climate science

Carbon intensity of power and heat generation
600 - 9 CO,e/kWh
500
400

300

200

100

heS . Orsted
ey .

2010 2015 2020 2025 2030 2035 2040 2045 2050

m— Orsted's carbon intensity of energy generation
s The International Energy Agency's 2°C scenario for greenhouse gas reductions

22 * Compared with 2006

Contributing to the global goals

OBAL ¢
s ;\‘%%
& -‘\‘ S drsted has been a signatory to the UN
\‘ -’p/ Global Compact for 13 years and adheres
Aﬂ& to its ten principles for responsible business

WESUPHORT behaviour.

Strong commitment to UN Sustainable Development Goals

The Sustainable Development Goals (SDGs) define some of
the greatest societal challenges of our time.

SDGs where @rsted makes the biggest difference:

Ensure access to affordable, reliable,
sustainable and modern energy for all

DECENT WORK AND
ECONDMIC ROWTH

Promote inclusive and sustainable economic
growth, employment and decent work for all

o

18 S

2 4

Take urgent action to combat
climate change and its impacts

ESG ratings of @rsted

Rating agency Rating Benchmark
2018
A No. 17 of all energy
companies
B
A Ouraimis to achieve an
A rating
M SCl AAA A Highest possible rating
q A No. 1 among direct
market cap peers
lsustamarmes 77 0f 100 o )
A U] DeuEyOAyeEyU
utilities
=r A Highest possible 5 -star
2 - rating
™ 84 of 100 o
GRESE A Wie | UoEAEAY
ok ok ok A ronE
A Top 3 of 104 electric
utilities
B PR 2 o N A 2
e A 'E"yAEA UGhyUGE

Orsted
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Group T Financial highlights

FINANCIAL HIGHLIGHTS
EBITDA

A Offshore

A Onshore

A Bioenergy

A Customer Solutions
Net profit t continuing operations
Net profit t discontinued operations
Total net profit
Operating cash flow
Gross investments
Divestments
Free cash flow { continuing operations
Net interest -bearing debt
FFO/Adjusted net debt *

ROCE!

Q1 2019
DKKm 5,130
3,999

152

435

567

2,639

(43)

2,596

(118)

(3,899)

2,678

(1,339)

9,111

%  46.2%

% 28.2%

Q12018
5,519
3,956

439
1,214
3,032

8
3,040
(398)
(2,071)
835
(1,634)
4,331
45.6%

26.7%

D
(7%)
1%
n.a.
(1%)
(53%)
(13%)
n.a.
(15%)
(70%)
88%
221%
(18%)
110%
0.6%p

1.5%p

FY 2018

30,029
27,809
44
367
1,970
19,486
10
19,496
10,343
(24,481)
19,950
5,812
(2,219)
69

32.1

FY 2017
22,519
20,595
152
2,082
13,279
6,920
20,199
1,023
(17,744)
16,982
261
(1,517)
50

252

33%
35%
n.a.
141%
(5%)
47%
(692%)
(3%)
911%
(38%)
17%
2127%
(3%)
19%p

6.9%p
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