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Orsted

ORSTED A/S

(incorporated as a public limited company in Denmark with CVR number 36213728)
and

ORSTED WIND POWER TW HOLDING A/S

(incorporated as a public limited company in Denmark with CVR number 36035781)
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guaranteed (in the case of Notes issued by Orsted A/S) by
ORSTED WIND POWER TW HOLDING A/S
and
guaranteed (in the case of NTD Notes issued by Orsted Wind Power TW Holding A/S) by
ORSTED A/S

Under the Debt Issuance Programme (the "Programme") described in this Base Prospectus (the "Base Prospectus"), each of Orsted
A/S ("Orsted") and Orsted Wind Power TW Holding A/S ("Orsted Wind") (each an "Issuer" and together, the “Issuers” and each
in its capacity as an individual issuer of Notes as the "Relevant Issuer"), subject to compliance with all relevant laws, regulations and
directives, may from time to time issue debt securities (the "Notes") which, in the case of Notes issued by Orsted, shall be
unconditionally and irrevocably guaranteed by Orsted Wind (the “Upstream Guarantee”) and which, in the case of NTD Notes (as
defined below) issued by @rsted Wind, shall be unconditionally and irrevocably guaranteed by Orsted (the “Downstream
Guarantee”). Subject to compliance with all relevant laws, regulations and directives, the Notes may have no maximum maturity.
The aggregate nominal amount of Notes outstanding will not at any time exceed €7,000,000,000 (or the equivalent in other currencies),
subject to increase as provided in the Dealer Agreement (as defined herein). Notes may be issued by @rsted in any currency agreed
between the Orsted and the Relevant Dealer(s). Notes issued by @rsted Wind shall only be denominated in New Taiwan Dollar. Any
Notes to be issued after the date hereof under the Programme are issued subject to the provisions set out herein save that Notes which
are to be consolidated and form a single series with Notes issued prior to the date hereof will be issued subject to the Conditions of
the Notes applicable on the date of issue for the first tranche of Notes of such series. Subject as aforesaid, this does not affect any
Notes issued prior to the date hereof.

Each Series of Notes (other than NTD Notes) to be issued under the Programme shall be constituted by a trust deed dated 4 November
2019 between Orsted, @rsted Wind and Citicorp Trustee Company Limited (the “Trustee”) (as may be amended, restated or
supplemented from time to time, the “Amended and Restated Trust Deed”), and issued pursuant to an amended and restated agency
agreement dated 4 November 2019 between Orsted, Orsted Wind, the Trustee, Citibank, N.A. as initial issuing and paying agent and
the other agents named in it (as amended, restated or supplemented from time to time, the “Amended and Restated Agency
Agreement”).

Each Series of Notes denominated in New Taiwan Dollar (the “NTD Notes”) and to be issued under the Programme shall be
constituted (i) by the Amended and Restated Trust Deed, as supplemented by a trust deed supplemental to the Amended and Restated
Trust Deed dated 4 November 2019 between Orsted, Orsted Wind, the Trustee and CTBC Bank Co., Ltd. (the “Taiwanese Trustee”)
(as may be amended, restated or supplemented from time to time, the “Supplemental Trust Deed” and, together with the Amended
and Restated Trust Deed, the “Trust Deed”) and (ii) by registration in the book-entry system of the Taiwanese Depository & Clearing
Corporation (the “TDCC”). NTD Notes shall be issued pursuant to an agency agreement supplemental to the Amended and Restated
Agency Agreement dated 4 November 2019 between Orsted, @rsted Wind, the Trustee, Citibank, N.A. as initial issuing and paying
agent, CTBC Bank Co., Ltd. (the “Taiwanese Paying Agent”) and the other agents named in it (as amended, restated or supplemented
from time to time, the “Supplemental Agency Agreement” and, together with the Amended and Restated Agency Agreement, the
“Agency Agreement”).

Application has been made to the Commission de Surveillance du Secteur Financier (the "CSSF") in its capacity as competent
authority under the Luxembourg Act dated 16 July 2019 on prospectuses for securities (as amended, the "Luxembourg Prospectus
Act") to approve this document as a base prospectus. By approving this Base Prospectus, the CSSF assumes no responsibility for the
economic and financial soundness of the transactions contemplated by this Base Prospectus or the quality or solvency of @rsted in
accordance with the Luxembourg Prospectus Act. Pursuant to the Luxembourg Prospectus Act, the CSSF is not competent to approve
prospectuses for the offering to the public or for the admission to trading on regulated markets of money market instruments having
a maturity at issue of less than 12 months.

Application has also been made to the Luxembourg Stock Exchange for Notes (other than Exempt Notes (as defined below)) issued
under the Programme during the period of 12 months from the date of this Base Prospectus to be admitted to trading on the regulated
market of the Luxembourg Stock Exchange (the "Market") and to be admitted to the official list of the Luxembourg Stock Exchange
(the "Official List"). Notes to be admitted to trading on the Market and to be admitted to the Official List shall only be issued by
Orsted and not Orsted Wind. References in this Base Prospectus to Notes (other than Exempt Notes) being "listed" (and all related
references) shall mean that such Notes (other than Exempt Notes) have been admitted to trading on the Market and have been admitted
to the Official List. The Market is a regulated market for the purposes of Directive 2014/65/EU (as amended, "MiFID II") of the
European Parliament and of the Council on markets in financial instruments. In the case of Exempt Notes (as defined below), the
relevant Notes will not be listed and/or admitted to trading on the Market or any other regulated market within the European Economic
Area (the “EEA”), and the relevant pricing supplement document (the “Pricing Supplement”) will state whether or not the relevant
Notes will be listed and/or admitted to trading on an unregulated market. Notes neither admitted to trading on the Market (or any other



EEA regulated market) nor admitted to the Official List (or the official list of any other stock exchange or competent authority) may
be issued by either Orsted or Orsted Wind.

Application has been made for the NTD Notes to be listed on the Taipei Exchange (the “TPEx”) in the Republic of China (the “ROC”)
and such Notes will be listed on the TPEx pursuant to the applicable rules of the TPEx. The TPEX is not responsible for the contents
of this Base Prospectus and no representation is made by the TPEx as to the accuracy or completeness of this Base Prospectus. The
TPEx expressly disclaims any and all liability for any losses arising from, or as a result of the reliance on, all or part of the contents
of this Base Prospectus. The admission to listing and trading of the NTD Notes on the TPEx shall not be taken as an indication of the
merits of either of Ursted or Prsted Wind or the NTD Notes.

References in this Base Prospectus to “Exempt Notes” (which expression shall include any NTD Notes) are to notes for which
no prospectus is required to be published under Regulation (EU) 2017/1129 (the “Prospectus Regulation™). For the purposes
of any Exempt Notes issued pursuant to this Programme, this document does not constitute a base prospectus within the
meaning of the Prospectus Regulation and will constitute listing particulars. Information contained in this Base Prospectus
regarding Exempt Notes and any Pricing Supplement relating thereto shall not be deemed to form part of this Base Prospectus,
and the CSSF has neither approved nor reviewed information contained in this Base Prospectus in connection with the offering
and sale of Exempt Notes or in the related Pricing Supplement to which the Exempt Notes are subject.

In the case of Exempt Notes, each reference in this Base Prospectus to the relevant Final Terms shall be read and construed as a
reference to the relevant Pricing Supplement, unless the context requires otherwise.

This Base Prospectus has been approved by the CSSF as competent authority under the Luxembourg Prospectus Act and the
Prospectus Regulation. The CSSF only approves this Base Prospectus as meeting the standards of completeness, comprehensibility
and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of either of the
Issuers or the quality of the Notes that are the subject of this Base Prospectus and investors should make their own assessment as to
the suitability of investing in the Notes.

This Base Prospectus is valid for a period of twelve months from the date of approval and the obligation to supplement this Base
Prospectus in the event of significant new factors, material mistakes or material inaccuracies will only apply for the time that this Base
Prospectus is valid.

Details of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes and the issue price of Notes for each
Tranche (as defined herein) of Notes will be set out in the final terms (the "Final Terms") or the Pricing Supplement (the "Pricing
Supplement"), as the case may be, which, with respect to Notes to be admitted to the Official List and to trading on the regulated
market of the Luxembourg Stock Exchange, will be delivered to the CSSF and the Luxembourg Stock Exchange on or before the date
of issue of the Notes of such Tranche.

Each Series of Notes in bearer form will be represented on issue by a temporary global note in bearer form (a "temporary Global
Note") or a permanent global note in bearer form (a "permanent Global Note", and each of the temporary Global Note and permanent
Global Note, a "Global Note"). If a Global Note is issued in new global note ("NGN") form, the Global Note will be delivered on or
prior to the issue date to a common safekeeper (the "Common Safekeeper") for Euroclear Bank SA/NV ("Euroclear") and
Clearstream Banking S.A. ("Clearstream, Luxembourg"). Notes (other than NTD Notes) in registered form ("Registered Notes")
will be represented by registered certificates (each a "Certificate"), one Certificate being issued in respect of each Noteholder's entire
holding of Registered Notes of one Series. Registered Notes issued in global form will be represented by registered global certificates
("Global Certificates"). If a Global Certificate is held under the New Safekeeping Structure (the "NSS"), the Global Certificate will
be delivered on or prior to the issue date to a Common Safekeeper for Euroclear and Clearstream, Luxembourg. Global Notes which
are not issued in NGN form ("Classic Global Notes" or "CGNs") and Global Certificates which are not held under the NSS may be
deposited on the issue date with a common depositary on behalf of Euroclear and Clearstream, Luxembourg (the "Common
Depositary").

Each Series of NTD Notes will be issued in dematerialised, registered book-entry form. NTD Notes will be settled through the book-
entry system of the TDCC or such other clearing system as may be agreed between the Relevant Issuer, the Taiwanese Trustee and
the Relevant Dealers.

The provisions governing the exchange of interests in Global Notes for other Global Notes and definitive Notes are described in
"Summary of Provisions Relating to the Notes while in Global Form". The Programme has been rated Baal by Moody's Investors
Service Ltd. ("Moody's"), BBB+ by S&P Global Ratings Europe Limited, ("S&P"), BBB+ by Fitch Ratings Ltd. ("Fitch"). S&P,
Moody's and Fitch are established in the European Union and registered under Regulation (EC) No 1060/2009 on credit rating agencies,
as amended (the "CRA Regulation"). Notes to be issued under the Programme may be rated or unrated (in each case as specified in
the applicable Final Terms (or the applicable Pricing Supplement, as the case may be)). Where a Tranche of Notes is rated, the
applicable rating(s) will be specified in the applicable Final Terms (or the applicable Pricing Supplement, as the case may be) and
such rating will not necessarily be the same as the rating assigned to the Programme, the Issuer or Notes already issued. A rating is
not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the
assigning agency.

Amounts payable under the Notes may be calculated by reference to the London Interbank Offered Rate (“LIBOR”), the Euro
Interbank Offered Rate (“EURIBOR?”), the Copenhagen Interbank Offered Rate (“CIBOR”), which are provided by ICE Benchmark
Administration Limited (“ICE”), the European Money Markets (“EMMI”) and the Danish Financial Benchmark Facility ApS
(“DFBF”), respectively. As at the date of this Base Prospectus, both ICE and EMMI appear on the register of administrators and
benchmarks established and maintained by the European and Securities Markets Authority (“ESMA”) pursuant to Article 36 of the
Benchmark Regulation (Regulation (EU) 2016/1011) (the “BMR”); however, DFBF does not appear on such register of administrators
and benchmarks.

Prospective investors should have regard to the factors described under the section headed "Risk Factors" in this Base
Prospectus.

Arranger
BNP PARIBAS
Dealers
Barclays BNP PARIBAS J.P. Morgan



This Base Prospectus comprises a base prospectus for the purposes of Article 8 of Regulation (EU)
2017/1129 (the “Prospectus Regulation™). Each Issuer accepts responsibility for the information contained
in this Base Prospectus and the Final Terms (or Pricing Supplement, as the case may be) for each Tranche
of Notes issued under the Programme. To the best of the knowledge of each Issuer, the information
contained in this Base Prospectus is in accordance with the facts and does not omit anything likely to affect
the import of such information.

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus in connection with the issue or sale of the Notes and, if given or made,
such information or representation must not be relied upon as having been authorised by the Issuers, the
Arranger, any of the Dealers, the Trustee or the Taiwanese Trustee. Neither the delivery of this Base
Prospectus nor the offering, sale or delivery of any Notes shall, under any circumstances, create any
implication that there has been no change in the affairs of the Issuers or of Orsted and its subsidiaries and
affiliates taken together (the "Group") since the date hereof or the date upon which this Base Prospectus
has been most recently amended or supplemented or that there has been no adverse change in the financial
position of the Issuers or the Group since the date hereof or the date upon which this Base Prospectus has
been most recently amended or supplemented or that any other information supplied in connection with the
Programme is correct as of any time subsequent to the date on which it is supplied or, if different, the date
indicated in the document containing the same.

In the case of any Notes which are to be admitted to trading on a regulated market within the EEA or offered
to the public in a Member State of the EEA in circumstances which require the publication of a prospectus
under the Prospectus Regulation, the minimum specified denomination shall be €100,000 (or its equivalent
in any other currency as at the date of issue of the Notes).

The Notes have not been and will not be registered under the United States Securities Act of 1933
(the "Securities Act'), and may include Notes in bearer form that are subject to U.S. tax law
requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered within the
United States or to U.S. persons. For a description of certain restrictions on offers and sales of Notes
and on distribution of this Base Prospectus, see "Subscription and Sale".

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in
any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The distribution of this Base Prospectus and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuers, the Arranger, the Dealers, the Trustee and the Taiwanese Trustee do not represent
that this Base Prospectus may be lawfully distributed, or that any Notes may be lawfully offered, in
compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant to
an exemption available thereunder, or assume any responsibility for facilitating any such distribution or
offering. In particular, no action has been taken by the Issuers, the Arranger, the Dealers, the Trustee or the
Taiwanese Trustee which would permit a public offering of any Notes or distribution of this Base
Prospectus in any jurisdiction where action for that purpose is required. Accordingly, no Notes may be
offered or sold, directly or indirectly, and neither this Base Prospectus nor any advertisement or other
offering material may be distributed or published in any jurisdiction, except under circumstances that will
result in compliance with any applicable laws and regulations. Persons into whose possession this Base
Prospectus or other offering material may come must inform themselves about, and observe, any such
restrictions on the distribution of this Base Prospectus and the offering and sale of Notes. In particular, there
are restrictions on the distribution of this Base Prospectus and the offer or sale of Notes in the United States,
the EEA (including the United Kingdom, Belgium and the Republic of Italy), Japan, Switzerland and
Singapore, see "Subscription and Sale".

To the fullest extent permitted by law, neither the Arranger nor any of the Dealers accept any responsibility
for the contents of this Base Prospectus or for any other statement, made or purported to be made by the
Arranger or a Dealer or on its behalf in connection with the Issuers or the issue and offering of the Notes.
The Arranger and each Dealer accordingly disclaims all and any liability whether arising in tort or contract
or otherwise (save as referred to above) which it might otherwise have in respect of this Base Prospectus
or any such statement. Neither this Base Prospectus nor any other information supplied in connection with
the Programme or any Notes (a) is intended to provide the basis of any credit or other evaluation or (b)
should be considered as a recommendation by the Issuers, the Arranger, any of the Dealers, the Trustee or
the Taiwanese Trustee that any recipient of this Base Prospectus or any other information supplied in
connection with the Programme or any Notes should purchase any Notes. Each potential purchaser of Notes
should determine for itself the relevance of the information contained in this Base Prospectus and its
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purchase of Notes should be based upon such investigation as it deems necessary. None of the Dealers, the
Arranger, the Trustee or the Taiwanese Trustee undertakes to review the financial condition or affairs of
the Issuers during the life of the arrangements contemplated by this Base Prospectus nor to advise any
investor or potential investor in the Notes of any information coming to the attention of the Arranger, any
of the Dealers, the Trustee or the Taiwanese Trustee.

This Base Prospectus includes statements that are, or may be deemed to be, “forward-looking statements”.
These forward-looking statements may be identified by the use of forward-looking terminology, including
the terms “believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will” or
“should” or, in each case, their negative or other variations or comparable terminology, or by discussions
of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include
all matters that are not historical facts. They appear in a number of places throughout this Base Prospectus
and include, but are not limited to, statements regarding the intentions of the Issuers, beliefs or current
expectations concerning, among other things, the business, results of operations, financial position and/or

prospects of the Issuers.

By their nature, forward-looking statements involve risk and uncertainty because they relate to future events
and circumstances. Forward-looking statements are not guarantees of future performance and the financial
position and results of operations of the Group, and the development of the markets and the industries in
which members of the Group operate, may differ materially from those described in, or suggested by, the
forward-looking statements contained in this Base Prospectus. In addition, even if the Group’s results of
operations and financial position, and the development of the markets and the industries in which the Group
operates, are consistent with the forward-looking statements contained in this Base Prospectus, those results
or developments may not be indicative of results or developments in subsequent periods. A number of risks,
uncertainties and other factors could cause results and developments to differ materially from those
expressed or implied by the forward-looking statements. See “Risk Factors” below.

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to a
"Member State" are references to a Member State of the EEA, references to the "EU" are to the European
Union, references to "Danish Kroner" and "DKK" are to the currency of the Kingdom of Denmark,
"Euro", "euro", "EUR" or "€" are to the currency introduced at the start of the third stage of European
Economic and Monetary Union, pursuant to the Treaty establishing the European Community, as amended,
references to "Pounds Sterling", "GBP" and "£" are to the currency of the United Kingdom, references to
"U.S. dollars", "U.S.$" and "$" are to the currency of the United States of America and references to “New
Taiwan Dollar” and “NTD” are to the currency of Taiwan.

In connection with the issue of any Tranche of Notes (as defined in "General Description of the Programme
— Method of Issue") (other than NTD Notes), to the extent permitted by applicable laws and regulations,
the Dealer(s) (if any) acting as the stabilisation manager(s) (the "Stabilisation Manager(s)") (or any person
acting on behalf of any Stabilisation Manager(s)) may over-allot Notes or effect transactions with a view
to supporting the market price of the Notes at a level higher than that which might otherwise prevail.
However, stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date
on which adequate public disclosure of the terms of the offer of the relevant Tranche is made and, if begun,
may cease at any time, but it must end no later than the earlier of 30 days after the issue date of the relevant
Tranche and 60 days after the date of the allotment of the relevant Tranche. Any stabilisation action or
over-allotment must be conducted by the relevant Stabilisation Manager(s) (or any person acting on behalf
of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in
any applicable supplement;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;
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©) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency
for principal or interest payments is different from the potential investor's currency;

(d understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets;

(e) be able to evaluate (either alone or with the help of a financial advisor) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks; and

H understand the accounting, legal, regulatory and tax implications of a purchase, holding and
disposal of an interest in the relevant Notes.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of
risk to their overall portfolios. A potential investor should not invest in Notes which are complex financial
instruments unless it has the expertise (either alone or with a financial advisor) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Notes and the impact this
investment will have on the potential investor's overall investment portfolio.

The investment activities of certain investors are subject to legal investment laws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisors to determine
whether and to what extent (1) Notes are legal investments for it, (2) Notes can be used as collateral for
various types of borrowing and (3) other restrictions apply to its purchase or pledge of any Notes. Financial
institutions should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Notes under any applicable risk based capital or similar rules.

IMPORTANT - EEA RETAIL INVESTORS - If the applicable Final Terms (or the applicable Pricing
Supplement, as the case may be) in respect of any Notes includes a legend entitled "Prohibition of Sales to
EFEA Retail Investors", the Notes are not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any retail investor in the EEA. For these purposes,
a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of MiFID II; (ii) a customer within the meaning of Directive (EU) 2016/97, where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified
investor as defined in the Prospectus Regulation. Consequently, no key information document required by
Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Notes
or otherwise making them available to retail investors in the EEA has been prepared and therefore offering
or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPs Regulation.

MiFID II product governance / target market — The Final Terms in respect of any Notes (or Pricing
Supplement, as the case may be) will include a legend entitled "MiFID II Product Governance" which will
outline the target market assessment in respect of the Notes and which channels for distribution of the Notes
are appropriate. Any person subsequently offering, selling or recommending the Notes (a "distributor")
should take into consideration the target market assessment; however, a distributor subject to MiFID II is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the "MIiFID Product Governance Rules"),
any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the
MiFID Product Governance Rules.

Singapore SFA Product Classification — In connection with Section 309B of the Securities and Futures
Act (Chapter 289) of Singapore (as modified or amended from time to time, the “SFA”) and the Securities
and Futures (Capital Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”),
unless otherwise specified before an offer of Notes, the Relevant Issuer has determined, and hereby notifies
all relevant persons (as defined in Section 309A(1) of the SFA), that the Notes are “prescribed capital



markets products’ (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined
in the Monetary Authority of Singapore (“MAS”) Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Amounts payable under the Notes may be calculated by reference to certain reference rates. Any such
reference rate may constitute a benchmark for the purposes of the BMR. If any such reference rate does
constitute a benchmark, the Final Terms (or Pricing Supplement, as the case may be) for any such Notes
will specify whether the administrator for the relevant reference rate appears on the register of
administrators and benchmarks established and maintained by ESMA pursuant to Article 36 (Register of
administrators and benchmarks) of the BMR. However, Article 51 (Transitional provisions) of the BMR
provides that index providers already providing a benchmark on 30 June 2016 have until 1 January 2020 to
apply for authorisation or registration in accordance with Article 34 (Authorisation and registration of an
administrator) of the BMR and may continue to provide such an existing benchmark until 1 January 2020
or, where the index provider submits an application for authorisation or registration, unless and until such
authorisation or registration is refused. The registration status of any administrator under the BMR is a
matter of public record and, save where required by applicable law, the Relevant Issuer does not intend to
update the relevant Final Terms (or the relevant Pricing Supplement, as the case may be) to reflect any
change in the registration status of the administrator.

Other than in relation to the documents which are deemed to be incorporated by reference (see “Documents
Incorporated by Reference” below), references to websites or uniform resource locators ("URLSs") in this
Base Prospectus are inactive textual references. The contents of any such website or URL shall not form
part of this Base Prospectus.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following description does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular
Tranche of Notes, the relevant Final Terms (or the relevant Pricing Supplement, as the case may be). Words
and expressions defined or used in "Terms and Conditions of the Notes (other than NTD Notes)" and "Terms
and Conditions of the NTD Notes" below shall have the same meanings in this description.

Issuers:

Legal Entity Identifier (LEI) of the

Issuers:

Website of the Issuers:

Guarantors:

Website of the Guarantors:

Description of the Programme:

Size:

Arranger:

Dealers:

Trustee:

Taiwanese Trustee:
Issuing and Paying Agent:
Taiwanese Paying Agent:

Method of Issue:

Orsted A/S (“Orsted”) and Orsted Wind Power TW Holding
A/S (“Orsted Wind”)

Orsted A/S: WOINGO6WMZIYEUSVEDOG48

Orsted Wind Power TW Holding A/S:
529900GP5ZYMY XKYNF09

https://orsted.com/

Orsted A/S in the case of NTD Notes issued by Orsted Wind
Power TW Holding A/S

Orsted Wind Power TW Holding A/S in the case of Notes
issued by Orsted A/S

https://orsted.com/
Debt Issuance Programme

€7,000,000,000 (or the equivalent in other currencies at the date
of issue) aggregate nominal amount of Notes outstanding at any
one time, subject to increase by the Issuers as provided in the
Dealer Agreement.

BNP Paribas

Barclays Bank Ireland PLC
Barclays Bank PLC

BNP Paribas

J.P. Morgan Securities plc

The Issuers may from time to time terminate the appointment
of any dealer under the Programme or appoint additional
dealers either in respect of one or more Tranches or in respect
of the whole Programme. References in this Base Prospectus to
"Permanent Dealers" are to the persons listed above as
Dealers and to such additional persons that are appointed as
dealers in respect of the whole Programme (and whose
appointment has not been terminated) and references to
"Dealers" are to all Permanent Dealers and all persons
appointed as a dealer in respect of one or more Tranches.

Citicorp Trustee Company Limited

CTBC Bank Co., Ltd.

Citibank, N.A.

CTBC Bank Co., Ltd.

The Notes will be issued on a syndicated or a non-syndicated

basis. The Notes will be issued in series (each a "Series")
having one or more issue dates and on terms otherwise identical



Consolidation:

Issue Price:

Form of Notes:

Clearing Systems:

Initial Delivery of Notes (other than
NTD Notes):

(or identical other than in respect of the first payment of
interest), the Notes of each Series being intended to be
interchangeable with all other Notes of that Series. Each Series
may be issued in tranches (each a "Tranche") on the same or
different issue dates. The specific terms of each Tranche
(which, save in respect of the issue date, issue price, first
payment of interest and nominal amount of the Tranche, will be
identical to the terms of other Tranches of the same Series) will
be completed in the relevant Final Terms (or the relevant
Pricing Supplement, as the case may be).

Notes of one Series may be consolidated with Notes of another
Series having substantially the same terms and conditions.

Notes may be issued at their nominal amount or at a discount
or premium to their nominal amount. The Issue Price in respect
of each issuance of Notes under the Programme will be set out
in the applicable Final Terms (or the applicable Pricing
Supplement, as the case may be).

Notes (other than NTD Notes) may be issued in bearer form
("Bearer Notes"), in bearer form exchangeable for Registered
Notes ("Exchangeable Bearer Notes") or in registered form
("Registered Notes"). Each Tranche of Bearer Notes and
Exchangeable Bearer Notes will be represented on issue by a
temporary Global Note if (i) definitive Notes are to be made
available to Noteholders following the expiry of 40 days after
their issue date or (ii) such Notes have an initial maturity of
more than one year and are being issued in compliance with the
D Rules (as defined in "Selling Restrictions" below), otherwise
such Tranche will be represented by a permanent Global Note.
Registered Notes (other than NTD Notes) will be represented
by Certificates, one Certificate being issued in respect of each
Noteholder's entire holding of Registered Notes of one Series.
Certificates representing Registered Notes that are registered in
the name of a nominee for one or more clearing systems are
referred to as "Global Certificates".

NTD Notes will be issued in dematerialised, registered book-
entry form.

Euroclear, Clearstream, Luxembourg and, in relation to any
Tranche of Notes (other than NTD Notes), such other clearing
system as may be agreed between Orsted, the Trustee and the
Relevant Dealer(s).

NTD Notes will be settled through the book-entry system of the
TDCC or such other clearing system as may be agreed between
the Relevant Issuer, the Taiwanese Trustee and the Relevant
Dealer(s).

On or before the issue date for each Tranche of Notes (other
than NTD Notes), if the relevant Global Note is a NGN or the
relevant Global Certificate is held under the NSS, the Global
Note or Global Certificate will be delivered to a Common
Safekeeper for Euroclear and Clearstream, Luxembourg. On or
before the issue date for each Tranche of Notes (other than NTD
Notes), if the relevant Global Note is a CGN or the relevant
Global Certificate is not held under the NSS, the Global Note
representing Bearer Notes or Exchangeable Bearer Notes or the
Global Certificate representing Registered Notes may be



Currencies:

Maturities:

Denomination of Notes:

Fixed Rate Notes:

Floating Rate Notes:

deposited with a common depositary for Euroclear and
Clearstream, Luxembourg. Global Notes or Global Certificates
may also be deposited with any other clearing system or may
be delivered outside any clearing system provided that the
method of such delivery has been agreed in advance by Qrsted,
the Issuing and Paying Agent, the Trustee and the Relevant
Dealer(s). Registered Notes (other than NTD Notes) that are to
be credited to one or more clearing systems on issue will be
registered in the name of nominees or a common nominee for
such clearing systems.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued by Orsted in any currency
agreed between the Orsted and the Relevant Dealer(s). Notes
issued by Orsted Wind may only be denominated in New
Taiwan Dollar.

Subject to compliance with all relevant laws, regulations and
directives, the Notes will have a minimum maturity of one year.

According to the Luxembourg Prospectus Act relating to
prospectuses for securities, the CSSF is not competent to
approve prospectuses for the listing of money market
instruments having a maturity at issue of less than 12 months
and which also comply with the definition of securities in the
Luxembourg Act.

Definitive Notes will be in such denominations as may be
specified in the relevant Final Terms (or the relevant Pricing
Supplement, as the case may be) save that in the case of any
Notes which are to be admitted to trading on a regulated market
within the EEA or offered to the public in a Member State of
the EEA in circumstances which require the publication of a
prospectus under the Prospectus Regulation, the minimum
specified denomination shall be €100,000 (or its equivalent in
any other currency as at the date of issue of the Notes).

Fixed interest will be payable in arrear on the date or dates in
each year specified in the relevant Final Terms (or the relevant
Pricing Supplement, as the case may be).

Floating Rate Notes will bear interest at a rate determined
separately for each Series:

(a) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the
2006 ISDA Definitions, as published by the
International Swaps and Derivatives Association, Inc.,
and in respect of the Notes, as amended and
supplemented up to and including the Issue Date for
the first Tranche of the Notes (or as otherwise specified
in the Final Terms (or the Pricing Supplement, as the
case may be)); or

(b) by reference to LIBOR, EURIBOR, CIBOR, CMS
London or CMS Brussels, as adjusted for any
applicable margin. Interest periods will be specified in
the relevant Final Terms (or the relevant Pricing
Supplement, as the case may be).



Zero Coupon Notes:

Inflation Linked Notes:

Interest Periods and Interest Rates:

Redemption by Instalments:

Optional Redemption:

Status of the Notes and Guarantees:

Negative Pledge:

Cross Default:

Early Redemption:

Zero Coupon Notes (as defined in "Terms and Conditions of the
Notes (other than NTD Notes)" and "Terms and Conditions of
the Notes of the NTD Notes)") may be issued at their nominal
amount or at a discount to it and will not bear interest.

Some or all of the interest payable and/or the Redemption
Amount payable at maturity is determined by the performance
of the inflation index specified hereon. Inflation Linked Notes
shall only be issued by Orsted.

The length of the interest periods for the Notes and the
applicable interest rate or its method of calculation may differ
from time to time or be constant for any Series. Notes may have
a maximum interest rate, a minimum interest rate, or both. The
use of interest accrual periods permits the Notes to bear interest
at different rates in the same interest period. All such
information will be set out in the relevant Final Terms (or the
relevant Pricing Supplement, as the case may be).

The Final Terms (or the Pricing Supplement, as the case may
be) issued in respect of each issue of Notes that are redeemable
in two or more instalments will set out the dates on which, and
the amounts in which, such Notes may be redeemed.

The Final Terms (or the Pricing Supplement, as the case may
be) issued in respect of each issue of Notes will state whether
such Notes may be redeemed (either in whole or in part) prior
to their stated maturity at the option of the Relevant Issuer
and/or the holders and, if so, the terms applicable to such
redemption. See "Terms and Conditions of the Notes (other
than NTD Notes) — Redemption, Purchase and Options" and
"Terms and Conditions of the NTD Notes — Redemption,
Purchase and Options".

The Notes will constitute unsubordinated and unsecured
obligations of the Relevant Issuer, and each of the Downstream
Guarantee and the Upstream Guarantee in respect of them will
constitute an unsubordinated and unsecured obligation of the
Relevant Guarantor all as described in "Terms and Conditions
of the Notes (other than NTD Notes) — Guarantee and Status"
and "Terms and Conditions of the NTD Notes — Guarantee and
Status".

See "Terms and Conditions of the Notes (other than NTD
Notes) — Negative Pledge" and "Terms and Conditions of the
NTD Notes — Negative Pledge".

See "Terms and Conditions of the Notes (other than NTD
Notes) — Events of Default" and "Terms and Conditions of the
NTD Notes — Events of Default".

Except as provided in "Optional Redemption" above, Notes
will be redeemable at the option of the Relevant Issuer prior to
maturity only for tax reasons and at the option of the
Noteholders in certain defined circumstances for Notes (other
than NTD Notes) only. See "Terms and Conditions of the Notes
(other than NTD Notes) — Redemption, Purchase and Options"
and "Terms and Conditions of the NTD Notes — Redemption,
Purchase and Options".



Withholding Tax:

Governing Law:

Listing and Admission to Trading:

Ratings:

All payments of principal and interest in respect of Notes will
be made free and clear of withholding taxes of the Kingdom of
Denmark unless the withholding is required by law. In such
event, the Relevant Issuer and the Relevant Guarantor shall,
subject to customary exceptions, pay such additional amounts
as shall result in receipt by the Noteholder of such amounts as
would have been received by it had no such withholding been
required, all as described in "Terms and Conditions of the Notes
(other than NTD Notes)— Taxation" and "Terms and
Conditions of the NTD Notes — Taxation".

English law.

Application has been made to admit Notes (other than Exempt
Notes) issued under the Programme to the Official List and to
admit them to trading on the Market. In the case of Exempt
Notes, the relevant Notes will not be listed and/or admitted to
trading on the Market or any other regulated market within the
EEA, and the applicable Pricing Supplement will state whether
or not the relevant Notes will be listed and/or admitted to
trading on an unregulated market.

Information contained in this Base Prospectus regarding
Exempt Notes shall not be deemed to form part of this Base
Prospectus, and the CSSF has neither approved nor reviewed
information contained in this Base Prospectus in connection
with Exempt Notes.

The Programme has been rated Baal by Moody's, BBB+ by
S&P, BBB+ by Fitch. Moody's, S&P and Fitch are established
in the EU and registered under the CRA Regulation. Notes
issued under the Programme may be rated or unrated. Where a
Tranche of Notes is rated, it will be specified in the applicable
Final Terms (or the applicable Pricing Supplement, as the case
may be). Where a Tranche of Notes is to be rated, such rating
will not necessarily be the same as the rating assigned to the
Programme, the Issuers or the Notes already issued.

In general, European regulated investors are restricted from
using arating for regulatory purposes if such rating is not issued
by a credit rating agency established in the EU and registered
under the CRA Regulation unless (1) the rating is provided by
a credit rating agency not established in the EU but is endorsed
by a credit rating agency established in the EU and registered
under the CRA Regulation or (2) the rating is provided by a
credit rating agency not established in the EU, but which is
certified under the CRA Regulation.

ESMA is obliged to maintain on its website,
https.:.//www.esma.europa.eu/supervision/credit-rating-

agencies/risk, a list of credit rating agencies registered and
certified in accordance with the CRA Regulation. The ESMA
website is not incorporated by reference into, nor does it form
part of, this Base Prospectus. This list must be updated within
five working days of ESMA's adoption of any decision to
withdraw the registration of a credit rating agency under the
CRA Regulation. Therefore, such list is not conclusive
evidence of the status of the relevant rating agency as there may
be delays between certain supervisory measures being taken



Selling Restrictions:

against a relevant rating agency and the publication of the
updated ESMA list.

A rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, reduction or withdrawal at
any time by the assigning agency.

The United States, the EEA (including the United Kingdom,
Belgium and the Republic of Italy), Japan, Switzerland,
Singapore and such other restrictions as may be required in
connection with a particular issue. See "Subscription and Sale".

Orsted and Orsted Wind are Category 2 for the purposes of
Regulation S under the Securities Act.

The Notes will be issued in compliance with U.S. Treasury
Regulations §1.163-5(c)(2)(i)(D) (the "D Rules") unless (i) the
relevant Final Terms (or the relevant Pricing Supplement, as
the case may be) state that Notes are issued in compliance with
U.S. Treasury Regulations §1.163-5(c)(2)(i)(C) (the "C
Rules") or (ii) the Notes are issued other than in compliance
with the D Rules or the C Rules but in circumstances in which
the Notes will not constitute "registration-required obligations"
under the United States Tax Equity and Fiscal Responsibility
Act of 1982 ("TEFRA"), which circumstances will be referred
to in the relevant Final Terms (or the relevant Pricing
Supplement, as the case may be) as a transaction to which
TEFRA is not applicable.



RISK FACTORS

Each of Orsted and Orsted Wind believes that the following factors may adversely affect the Issuer's
operations or financial condition and cause harm to the Issuer's reputation and thereby affect its ability to
fulfil its obligations under the Notes. All of these factors are contingencies which may or may not occur.

Factors which each of Orsted and Orsted Wind believes may be material for the purpose of assessing the
market risks associated with the Notes are also described below.

Each of Orsted and Orsted Wind believes that the factors described below represent the principal risks
inherent in investing in the Notes. Additional risks and uncertainties relating to Orsted and Orsted Wind
that are not currently known to Orsted or Orsted Wind, or that Orsted and Orsted Wind currently deem
immaterial, may individually or cumulatively also have a material adverse effect on the business activities,
results of operations, financial condition and cash flows of Orsted and Orsted Wind and, if any such risk
should occur, the price of the Notes may decline and investors could lose all or part of their investment.
Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus
(including any documents incorporated by reference herein) and reach their own views prior to making
any investment decision.

In each sub-section below, Orsted and Orsted Wind have arranged the risks with the most material risks
first, in its assessment, considering the expected magnitude of their negative impact and the possibility of

their occurrence.

Factors that may affect Orsted’s and Orsted Wind’s ability to fulfil their obligations with respect to
the Notes

Risks related to Orsted’s and Orsted Wind’s business operations

Orsted and Orsted Wind are exposed to construction and integration risk

. With recent awards of offshore projects in Taiwan and acquisitions in the United States (“US”), as
well as the acquisitions in the US of both producing and development onshore and offshore projects,
the Group have managed to establish new positions in these two markets, which will involve major
investments in renewable production capacity over the coming years. The investments in and
construction of large renewables energy projects in these markets increase Ursted’s and Orsted
Wind’s risk regarding the completion of construction projects and integrating acquisitions
including:

. The ability to source turbines, foundations, cables, machinery and equipment and vessels
for the projects at competitive prices;

. Cultural and other differences in regional markets including obtaining public licenses and
consent processes, safety standards and the ability to recruit the necessary competent staff;

. Local content requirements vary from country to country (and state to state in the US) and
are relevant both when submitting bids for new projects and during the construction phase,
where the lack of availability of locally manufactured components, facilities and qualified
local staff will impact whether the relevant company is successful in delivering the project
on time and within budget. Furthermore, local legislation, such as the Jones Act in the US
regulates maritime commerce in US waters and between US ports and stipulates that
transport of US origin goods between a US harbor and an anchored vessel or installed
foundation in federal waters (“US points”) can only be performed by US built, owned,
flagged and crewed vessels. This can complicate both construction and operational phases
of projects;

. Subsidy schemes in new markets, if any, also exposes @Drsted to new risks. In the US,
Orsted is exposed to risks of not obtaining or being able to utilize Federal Tax Credits (the
Production Tax Credits (“PTC”) or Investment Tax Credits (“ITC”)), which are important
to achieve required project returns.;

. Orsted’s recent acquisition of local US project developers Deepwater Wind, Lincoln Clean
Energy LLC (“LCE”) and Coronal Project Development LLC (“Coronal Energy”)



present risks related to the successful integration of the companies into the Group and the
realization of the estimated synergies. This includes risks related to the acquired projects
in operation and projects under construction;

. Onshore wind and solar projects are usually constructed within 12 to 18 months after a
final investment decision (“FiD”), a construction phase timeline that is shorter than for
offshore wind projects. However, should the construction of such projects in the US be
delayed, Orsted has a risk of not qualifying for the expected level of PTCs and ITCs.

Orsted’s investments projects in offshore wind projects are each multi-billion Danish Kroner
investments that are technically complex and physically large in nature. The projects are being
constructed far at sea and may encounter unforeseen challenges and obstacles, which may cause
delays and result in time and cost overruns. Furthermore, offshore construction works involve risks
related to adverse weather conditions, suppliers or sub-suppliers not fulfilling their contractual
obligations, availability of and delays in installation and transit vessels and delays in the grid
connection provided by transmission system operators.

In some cases, Orsted’s projects have completion deadlines and failure to meet these deadlines
may in certain cases result in partial/full loss of subsidies, grid connections and/or project rights.

Furthermore, each of @rsted and Orsted Wind make significant long-term capital expenditures and
commitments based on forecasts on certain investment parameters, including but not limited to
capital expenditure and operating expenditure assumptions, market prices, subsidy levels,
production volumes, currency exchange rates and interest rates which may turn out to be wrong.
In the event of any material deviations from such estimates Ursted or Orsted Wind may not earn
the expected return on related projects or may decide not to proceed with the construction and
completion of an investment project where project rights and licenses have been awarded.

These and related factors may consequently materially and adversely affect Orsted’s or Orsted Wind’s
operations or financial condition and cause harm to Qrsted’s or Orsted Wind’s reputation.

Orsted and Orsted Wind are exposed to technical and operational risks

Orsted and Orsted Wind are each exposed to risks in connection with disruptions to their operation
facilities such as wind power assets and for Orsted also power stations and distribution grid, which
may be caused by technical breakdowns, including serial defects, in equipment and machinery,
including transformers, turbines, foundations, substations, cables or transmission or distribution
grid outages, adverse weather conditions, natural disasters, labour disputes, ill-intentioned acts or
other accidents or incidents. These disruptions could result in shut downs, delays or long-term
decommissioning in production or transportation of energy. In relation to transmission of offshore
wind power production, Orsted is not compensated for loss of generation in the UK, US and Taiwan
and only partly compensated for such losses in the Netherlands and Germany. If an export cable
or transmission outage occurs, including main transformers, it may cause generation losses for part
of a wind farm or an entire wind farm for 6 months or more.

Orsted and Orsted Wind are exposed to risks related to the availability of power transmission, and
for Orsted also natural gas and heat transmission, hub platforms and distribution infrastructure,
owned by external parties in order to meet their contractual supply obligations or for the
transportation of the power produced, and for Orsted also its heat production and fulfilling
obligations under its long-term supply contracts.

These and related factors may consequently lead to lower-than-forecasted availabilities and production
across @Drsted’s and Orsted Wind’s portfolios and could materially and adversely affect Orsted’s or Orsted
Wind’s operations or financial condition and cause harm to the reputation.

Orsted and Orsted Wind face regulatory and competition risks

Orsted’s and Grsted Wind’s off- and onshore wind power businesses are subject to certain risks,
including the risks of not being able to compete efficiently for new projects in an increasingly
competitive market. Orsted and Orsted Wind face continual rapid pace of technological
development in the wind power industry and increasing degree of complexity due to increased



water depths and distances to shore in some projects, which could affect Orsted’s or Orsted Wind’s
ability to compete efficiently and/or the profitability of its projects.

. Orsted and QOrsted Wind have obtained the right to and receives fixed tariffs, renewables
certificates or other types of subsidies for a fixed period of time on power produced from most of
their renewable assets. Orsted and Orsted Wind are subject to regulatory or political risks relating
to any initiative aimed at changing existing prices mechanisms, licenses, terms of delivery or other.

. Furthermore, in relation to the development of each of Orsted’s and Orsted Wind’s project pipeline,
project development in general contains risks relating to obtaining needed consents, grid
connections, approvals, permits and licenses needed to ensure a viable project. This risk is
significantly lower in tender regimes such as in Denmark and The Netherlands compared to auction
regimes and new markets such as the United Kingdom, the United States and Taiwan.

. Orsted’s power distribution business is subject to a national regulatory revenue framework under
the Danish Electricity Supply Act (“DESA”) which determines the revenue that can be charged for
power distribution services. The revenue cap is based on 5-year regulatory periods and is made up
of a ‘cost cap’ (covering operational expenditure and depreciations and based on average actual
historical costs with certain adjustments) and a ‘return cap’ (reflecting regulatory return on invested
capital) and a number of adjustments including possible reductions in the revenue cap due to
efficiency requirements based on a benchmark of economic efficiency of the Danish distribution
system operators. @rsted’s regulatory accounts are subject to approval by the Danish Utility
Regulator (the “DUR”). In 2017 and 2018, the DUR approved the regulatory accounts of Orsted
for the period 2005-2016. However, the DUR is still processing a number of cases and pending
applications for additions to the revenue cap regarding both the mentioned period and later years.
The outcome could affect the levels of revenue caps both in the past and going forward. The present
economic regulatory regime came into force on 1 January 2018, based on changes to the DESA
and secondary legislation. The financial impact of this on @rsted’s power distribution business is
still not fully known, although most of the new regulation is now implemented and operates as
expected. The uncertainties are primarily due to the continued development of the model to be used
by the DUR for benchmarking of the economic efficiency of the Danish distribution system
operations. @rsted has signed an agreement to divest its Danish power distribution assets, see
“Orsted A/S, Recent Group Developments”.

A materialisation of any of these risks including adverse changes to the economic regulation covering
Orsted’s Danish power distribution grid may materially and adversely affect Orsted’s operations or
financial condition and cause harm to its reputation.

Orsted and Orsted Wind are exposed to risks related to weather conditions and shifts in climate

. The average wind speed can vary from year to year due to natural fluctuations which will impact
Orsted’s and Orsted Wind’s earnings and cash flows from the wind assets. On an individual site,
the standard deviation of annual wind speeds is estimated to be in the range of 4-5 per cent. This
corresponds to a variation in production of 6-7 per cent. when adjusting for load factor. Over a 10-
year period, the standard deviation in wind speeds is between 1-2 per cent., corresponding to a
variation in production of 2-3 per cent. Currently, Qrsted mainly owns offshore wind farms in
Northern Europe, where the weather and therefore the wind speeds are highly correlated. Hence,
if the wind speeds in Northern Europe are low, it can potentially affect production from Orsted’s
entire European wind portfolio.

. Northern European and Scandinavian power prices are normally negatively correlated to the
development of temperatures and wind content and precipitation volumes in Norway and Sweden
and the same relation exists for heat demand in Denmark. The higher the temperature, wind speeds
and precipitation, the lower the power. Orsted’s earnings forecast reflects the forward market in
the short terms and a normal year in the mid-to long term development.

These and related factors may consequently materially and adversely affect @rsted’s operations or financial
condition and cause harm to Orsted’s reputation.



Risks relating to development in market prices

Orsted and Orsted Wind are exposed to currency exchange risks, interest and inflation risk

Orsted and Orsted Wind conducts a significant portion of their financial activities, including debt
obligations, cash position and bond investments, with asset values, liabilities and prices related to
currencies other than the Danish Kroner and are therefore exposed to fluctuations in currency
exchange rates relative to the Danish Kroner. The Group’s main currency exposure stems from
offshore wind farms in the United Kingdom, which makes @rsted particularly exposed to adverse
effects from Brexit on the Pound Sterling (“GBP”) exchange rate and interest and inflation rates,
but activities in Taiwan and the United States have also increased exposure towards the currencies
of these two countries.

The Group’s net long Pound Sterling (“GBP”) exposure is significant and mainly stems from the
sale of power, ROCs (Receivables Obligation Certificates) and CfDs (Contracts for Differences)
reduced by local currency operating and construction expenditures. Within the Group’s hedging
horizon of five years (2019-2024) the net exposure after hedging towards GBP totaled DKK 18.2
billion as at 30 September 2019. Furthermore, @Orsted has significant amounts of net GBP
receivables after the five-year hedge horizon, which is only partly hedged through Orsted’s GBP-
denominated debt obligations and related swaps.

Within the Group’s five-year hedge horizon, it has a net short currency exposure in both NTD and
USD from local costs in relation to the construction activities on awarded projects and development
activities. Regarding the USD, the Group also has exposure rising from the sourcing of LNG, oil-
indexed gas contracts, purchase of coal and biomass quoted in USD. The net exposure against these
two currencies will change to significant net long-positions when completed projects start
generating local currency income. As at 30 September 2019, the Group’s net currency exposure
against USD (2019-2024) made up DKK -3.6 billion while the exposure in NTD made up DKK
0.0 billion. The Group has or will have significant exposure to USD and NTD after the five-year
hedge horizon, which will only be partly hedged through debt denominated in these currencies and
related swaps.

Furthermore, as of 31 December 2018 approximately 18 per cent. of the Group’s capital was
deployed in Germany and other countries taking part in the European Monetary Union where
Orsted also has significant energy sourcing and supply contracts. The Group’s EUR exposure is
subject to continuous assessment but is normally not hedged beyond Orsted’s EUR-denominated
interest-bearing debt obligations including bonds and hybrid capital as @Orsted deems it very
unlikely for Denmark to abandon its fixed exchange rate policy towards the Euro.

Orsted’s medium to long-term earnings can to a large extent be expected to follow the development
in consumer and market prices, thereby protecting the real value of @Orsted’s assets and equity.
However, Orsted is exposed to interest and inflation risk from the fixed nominal subsidies
generated by Orsted’s portfolio of wind assets in Denmark, Germany and the Netherlands, and
pipeline assets in the US, Orsted Wind has the same type of exposure on its pipeline of assets in
Taiwan, as an increase in the interest rate and/or inflation will erode the expected nominal and/or
real value of the revenue in each of the countries. Orsted and to some extend Orsted Wind are also
exposed to interest and/or inflation risk relating to significant time span between tendering for and
being awarded new offshore wind projects and time of construction, financing and possible farm
down of the projects. These exposures are to some extent hedged by the fixed nominal payment
obligations relating to Qrsted and Orsted Wind’s fixed rate debt obligations including any hybrid
capital.

A materialisation of any of these risks may materially and adversely affect Ursted and Orsted Wind’s
operations or financial condition and cause harm to @rsted’s and Orsted Wind’s reputation.

Orsted is exposed to market risks related to energy commodity prices and green certificates

Orsted is exposed to fluctuations in and correlation between the prices of power, natural gas,
certificates for the emission of carbon dioxide, RoC-certificates in the United Kingdom, biomass
and other fuels and additives utilised in relation to Orsted’s energy production. Grsted hedges
commodity price risks after tax on a rolling five-year horizon. The aim is to stabilise cash flows
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after tax such that hedging of exposures takes local tax rates into account. Jrsted’s general strategy
is to hedge more of the price risk in the first years and less in the later years. This is due to
decreasing market liquidity and increasing uncertainty relating to Qrsted’s energy exposure over
time. The hedging strategy seeks to smoothen and mitigate any near-to mid-term adverse price
movements. Any long lasting or permanent shifts in price levels, will eventually feed through and
impact earnings and equity of the group.

Orsted’s power price risk is mainly related to sales on market terms of wind-based power
generation including physical power acquired from partners on @Qrsted’s wind farms under long-
term power purchase agreements (“PPA’s”). As of 30 September 2019, the 5-year (2019-2024) net
exposure towards the power prices after hedges amounted to DKK 7.6 billion. @rsted has
significant exposure to power prices post the 5-year hedge horizon.

Orsted’s gas and oil price risk stems from natural gas and LNG sourced on long-term contracts on
gas and oil indexed prices, and sale of gas sold at fixed prices. As of 30 September 2019, the 5-
year (2019-2024) net exposure after hedges from gas and oil amounts to DKK 0.3 billion

Orsted’s generation of power from its thermal power plants entails a spread exposure, measured as
the difference between the power price and the fuel price i.e. biomass, coal, gas and CO: quotas.
As of 31 December 2018, the 5-year (2019-2023) net exposure after hedges from spread exposure
amounts to DKK 1.6 billion.

Orsted is exposed to risks in relation to its hedging and trading activities, which mainly cover
hedging of energy commodities price and related currency exchange rate fluctuations, including
situations where the hedging in place, which in some cases may be based on expected high
correlations between different types of energy commodities, proves not to be efficient or suffers
from illiquidity or inefficiencies in the relevant markets. Hedging activities may in some cases be
based on assumptions about future prices, indices and volumes which may be wrong and cause
inefficient commodity and currency hedges. Furthermore, if Ursted’s risk management systems,
policies and procedures do not adequately capture the risk exposure from these activities or if the
IT systems, including valuation and pricing models, and contingency procedures that support these
activities break down or are inadequate, Qrsted may be further exposed to trading activities risks.

A materialisation of any of these risks may materially and adversely affect Orsted’s or Orsted Wind’s
operations or financial condition and cause harm to Qrsted’s or QOrsted Wind’s reputation.

Orsted and Orsted Wind are exposed to the risks related to not being insured against all potential losses

Orsted and Orsted Wind are not insured against all potential losses, being partly self-insured,
including political risks and business interruption and with losses related to pollution liability and
pollution clean-up obligations restricted by insurance coverage currently available on the
commercial market. Such potential losses are applicable during both operations and for
construction projects. Consequently, @Drsted or Orsted Wind could be seriously harmed by
accidents, operational catastrophes or external attacks, and this may materially and adversely affect
Orsted’s or Orsted Wind’s operations or financial condition and cause harm to Qrsted’s or Orsted
Wind’s reputation.

Orsted and Orsted Wind are exposed to counterparty credit risks

The Group is dependent on the creditworthiness of its suppliers, partners, customers, debtors and
counterparties in relation to its trading activities, bilateral sales of energy commodities and
placement of liquidity reserve in banks and securities, as well as other counterparties and is exposed
to risks relating to counterparties fulfilling all payment obligations and/or collateral requirements.
Furthermore, the Group is exposed to risks related to the failure of having adequate credit risk
management systems and procedures in place, including risks of inaccurate assumptions related to
exposure calculations and the legal positions of the Group and their respective counterparties.

As part of Orsted’s divestment of its oil and gas exploration and production licenses, including the
divestment of the upstream Oil & Gas business to INEOS UK E&P Holdings Ltd ("INEOS"),
Orsted has assumed secondary liabilities relating to the decommissioning of offshore facilities in
Denmark and Norway. In the UK, a potential decommissioning liability follows from the
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regulation. The terms of Orsted’s liabilities are different depending on which country it relates to.
For further details on the @Orsted’s divestment of its Oil & Gas business, please see the note 3.6
within the Annual Report 2017. Qrsted is exposed to risks relating to the creditworthiness and
ability of the buyers and any guarantor, to which Orsted may have recourse, to meet any and all
costs relating to the decommissioning of these offshore facilities.

These risks including any secondary liability materialising may materially and adversely affect Orsted’s
financial condition and cause harm to Qrsted’s reputation.

Orsted and Orsted Wind are exposed to financing, liquidity and rating risks

Orsted is exposed to changes in the rating methodologies applied by rating agencies, including
changes related to (i) the equity content of individual outstanding hybrid capital securities and the
ability of structures to attract a certain level of equity credit, (ii) application of rating uplift for
government support, where Qrsted rating is currently supported by the Danish State being its
majority shareholder (iii) assessment of criteria for business risk and financial risk, and (iv)
consolidation principles and adjustment practices to key credit metrics applied by the rating
agencies. Any changes of such methodologies and practices that would result in an adverse effect
on Qrsted’s rating may materially and adversely affect Orsted’s operations or financial condition,
Orsted’s willingness or ability to leave individual transactions outstanding and adversely affect
Orsted’s financing costs, capital market reputation and market access. Since the rating of Orsted
Wind is reliant on the guarantee provided by Orsted, any adverse development in the rating of
Orsted, irrespective of reason, is likely to have similar adverse effects on Orsted Wind.

Orsted has announced significant growth plans with total investments of DKK 200 billion from
2019 to 2025 which are partly to be debt financed including NTD-debt to be taken up by Orsted
Wind. At the same time @rsted has maturing interest-bearing senior debt until 2025 corresponding
to DKK 8.3 billion, which it anticipates to refinance. Orsted’s or Orsted Wind’s ability to secure
financing through the credit or capital markets may be materially adversely affected by, among
other factors, global financial crisis, or a crisis affecting a specific geographic region, industry or
economic sector or by potential downgrades of Orsted’s or Orsted Wind’s credit ratings. For these
or other reasons, the cost of financing may be significantly increased or, if financing proves to be
unavailable even at unattractive terms, Orsted or QOrsted Wind may not be able to raise the liquidity
required to finance its business activities. This may materially and adversely affect Qrsted’s or
Orsted Wind’s operations or financial condition and cause harm to Orsted’s or Orsted Wind’s
reputation.

Risks related to law, regulation compliance, tax, IT and stakeholder risks

Orsted and Orsted Wind are exposed to changes in tax and accounting laws, standards and practices

Orsted and Orsted Wind are exposed to adverse changes in tax and customs legislation, rules and
regulations, its application or manner of enforcement, including by way of elimination or reduction
in tax or levy exemptions, in each jurisdiction in which it operates and any such changes may
materially and adversely affect Orsted’s or Orsted Wind’s operations or financial condition and
cause harm to Ursted’s or Orsted Wind’s reputation. Furthermore, Orsted’s and Orsted Wind’s
activities are complex and include domestic and cross border transactions including acquisitions,
divestments and restructurings, and in the course of conducting business internationally, tax and
transfer pricing disputes with tax authorities may occur. Judgement is applied to assess the possible
outcome of such disputes. Each of Orsted and Orsted Wind apply the methods prescribed in IFRIC
23 'Uncertainty over Income Tax Treatments' when making provisions for uncertain tax positions,
and consider the provisions made to be adequate. However, the actual obligation depends on the
result of litigations and settlements with the relevant tax authorities may therefore deviate
significantly from Qrsted’s or Orsted Wind’s own estimates.

Orsted and Grsted Wind are exposed to changes in or interpretation of accounting principles and
to the risk of asset impairment if the assumed interest rate or other assumptions applied in
impairment tests change adversely including a decline in forecasted cash flows. Orsted has costs
relating to the decommissioning of its operating assets such as on- and offshore wind farms, power
plants, power networks, and infrastructure assets at the time of abandonment of each asset. In the
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interim report for the third quarter of 2019, note 3.2, Orsted’s total decommissioning obligations
are stated at DKK 5.9 billion.

Orsted and Orsted Wind are exposed to cyber security risks

The Danish National Centre for Cyber Security have assessed the risk of cyber-attacks, cyber
espionage and cyber-crime aimed at the energy sector to be at the top of their defined scale. Thus,
Orsted and Orsted Wind are exposed to cyber-crime and IT-risks including breakdown in their
administrative and production systems potentially affecting power production, business critical
supplies of data and core business objectives for Orsted’s and Orsted Wind’s wind farms and power
stations. Such risks can be triggered by cyber-attacks orchestrated by government supported
attackers, organised crime or hacktivists as well as insider threats and accidents. Breakdowns could
potentially shut down or destroy generation assets such as an offshore wind farm or a power plant.
These risks may materially and adversely affect Orsted’s or Orsted Wind’s financial condition and
cause harm to Qrsted’s or Orsted Wind’s reputation.

The Group is exposed to compliance risks subject to a broad range of financial regulations

The level and type of financial regulation risks varies from business unit to business unit within
the Group. The main risks across the Group are compliance with REMIT disclosure obligations,
market abuse prohibitions and reporting obligations pursuant to REMIT, EMIR and MiFID, but
the Group is also affected by MAR, Dodd Frank, SFTR and AML. Non-compliance with financial
regulation may result in severe legal sanctions, such as imprisonment for involved employees,
significant fines or damage claims. Non-compliance may also result in QOrsted, GOrsted Wind or a
subsidiary becoming subject to a financial regulator’s license requirements which may involve
setting up special purpose entities subject to material capital requirements and implementation of
burdensome internal procedures and IT requirements. These risks may materially and adversely
affect the Group’s financial conditions and cause harm to the Group’s reputation.

Orsted is exposed to risks regarding sustainability and environmental hazards

Orsted operates within the energy-sector and are exposed to general public and political opinion
on sustainability. In relation to Orsted’s power plants, forest-based biomass as an energy source
can play a significant role in reducing carbon emissions. However, only sustainable biomass can
deliver carbon savings, while other types of biomass may lead to increased emissions. As a result,
the use of biomass is subject to high levels of scrutiny in Northern Europe and the US, where
environmental NGOs lead the debate. In Denmark, the Danish Energy Association has made an
agreement with the Ministry of Energy that includes voluntary commitments for the sourcing of
sustainable biomass and requires companies to document the sustainability of biomass by means
of certification. To continue building its position as a green leader towards all stakeholders, Qrsted
will also need to address value chain emissions

Orsted operates power plants and oil and gas transmission facilities transporting oil and gas from
third party production facilities in the North Sea to the Danish mainland by which it is exposed to
the risks of causing significant harm to the natural or human environment. These risks include
accidents, including external attacks, and injuries, oil spills or discharges or other pollution of
water, air, or soil, electromagnetic fields and the use and handling of hazardous or toxic chemicals
and other materials in or near Orsted’s production facilities and infrastructure assets, and may
materially and adversely affect Orsted’s operations or financial condition and cause harm to
Orsted’s reputation.

These risks may materially and adversely affect Orsted’s and/or @Orsted Wind’s financial condition and
cause harm to Qrsted’s and/or Orsted Wind’s reputation.

The Group is subject to risks related to ethical misconduct or breaches of applicable laws by employees,
suppliers, agents or other third parties

The Group has implemented compliance policies and procedures with respect to applicable anti-
corruption, anti-money laundering and sanctions laws. The Group is exposed to risks from
unintentional breach of such laws by its employees, suppliers, sub-suppliers, energy customers,
agents, joint venture partners or other third parties involved in the Group’s projects or activities,
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including situations where trading with such suppliers and energy customers becomes subject to
sanctions or if conducted under exemption from sanctions laws, that such exemptions are suddenly
withdrawn. Any incidents of non-compliance with applicable laws and regulations, including anti-
corruption, sanctions, anti-money laundering or other applicable laws, by the employees, suppliers,
agents or other third parties, may cause Qrsted, Orsted Wind or a subsidiary to be subject to
significant fines, prevent the Group from participating in certain projects or may lead to other
consequences, including, but not limited to, the termination of existing contracts, which could have
a material adverse effect on the Group's reputation, business, cash flows, results of operation and/or
financial condition.

The Group is exposed to risks regarding new and existing tender law

. The Group’s construction projects are of significant size and entails significant purchase orders
relating to turbines, transformers, blades, cables, foundations and services etc. In relation to such
purchases, the Group is subject to EU and/or local tender regulation. The tender regulation is
difficult to apply, among other things due to the imprecise nature of the regulation, the rapid
evolving case law and the different national interpretation of the regulation creating difficulties for
tenders involving several countries. The Group risks facing legal sanctions in the event of non-
compliance incidents that may include suspension of an ongoing tender procedure, annulment of a
contract award, order for legalisation of the tender procedure and claims for damages. If no tender
procedure has been conducted, the contract is considered null and void. Consequently, a non-
compliance incident may also result in a postponement of an investment project.

The Group is exposed to risks related to litigation and arbitration proceedings

. The Group is exposed to risks related to litigation and arbitration proceedings which the Group is
or may in the future become involved in and the Group will remain exposed to such liability in the
future. The Group has also been, is, and will continue to be subject to competition and other
regulatory investigations and decisions by EU, Danish and other national competition authorities
and energy regulatory authorities (for example, for alleged abuse of a dominant position or for
application of tariffs which allegedly are too high), and this may materially and adversely affect
the Group’s operations or financial condition and cause harm to the Group’s reputation. For further
details on material litigation currently affecting the Group please refer to "Orsted A/S — Legal
Proceedings".

Orsted is exposed to risks related to decisions made by Orsted majority shareholder, the Kingdom of
Denmark

. The Kingdom of Denmark is Orsted’s majority shareholder and may control or otherwise influence
important actions it takes, such as decisions requiring a simple majority of the share capital and
voting rights represented at Orsted’s general meetings, including distribution of dividends.
Depending on the extent to which other shareholders are present or represented at Qrsted’s general
meetings, the Kingdom of Denmark may also be able to control decisions requiring a qualified
majority of the votes, such as amendments to Orsted’s Articles of Association. Conversely, if the
Kingdom of Denmark ceases to be the majority shareholder, this might trigger new requirements
in respect of certain of @Qrsted’s consents, permits and licenses, may require a renegotiation of
certain of @rsted’s loan documents and have other effects due to a change-of-control event. This
may materially and adversely affect Orsted’s operations or financial condition and cause harm to
Orsted’s reputation.

Factors which are material for the purpose of assessing the market risks associated with Notes issued
under the Programme

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of the most common
such features:
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Notes subject to optional redemption by the Relevant Issuer

The Final Terms (or Pricing Supplement, as the case may be) for a particular issue of Notes may provide
for early redemption at the option of the Relevant Issuer, including a Call Option as described in Condition
7(e), a Make-Whole Redemption as described in Condition 7(e) and/or a Clean-up Call Option as described
in Condition 7(f). See "Terms and Conditions of the Notes (other than NTD Notes) — Redemption, Purchase
and Options" and "Terms and Conditions of the NTD Notes — Redemption, Purchase and Options".

The existence of these early redemption options could limit the market value of such Notes. During any
period where there is an actual or perceived increase in the likelihood that the Relevant Issuer may elect to
redeem Notes, the market value of those Notes generally will not rise substantially above the price at which
they can be redeemed. This also may be true prior to any redemption period.

The Relevant Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest
rate on the Notes. At those times, an investor generally would not be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed and may only
be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in light
of other investments available at that time: for example, investors that choose to reinvest monies they
receive through an early redemption may be able to do so only in securities with a lower yield than the
redeemed Notes.

With respect to the Clean-up Call Option, there is no obligation on the Relevant Issuer to inform investors
if and when the Minimum Percentage of a particular Series of Notes has been reached or is about to be
reached, and the Relevant Issuer’s right to redeem will exist notwithstanding that immediately prior to the
serving of a notice in respect of the exercise of the Clean-up Call Option by the Relevant Issuer the Notes
may have been trading significantly above the redemption price, thus potentially resulting in a loss of capital
invested.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate, or
from a floating rate to a fixed rate. Such a feature to affect a conversion, and any conversion of the interest
basis, may affect the secondary market and the market value of the Notes since the spread on the
Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on comparable Floating
Rate Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower than
the rates on other Notes. If the Relevant Issuer converts from a floating rate to a fixed rate in such
circumstances, the fixed rate may be lower than then prevailing rates on its Notes. Furthermore, if any
Notes are issued upon terms providing for automatic conversion of the interest rate on any Notes from a
fixed rate to a floating rate or vice versa, this may also affect the secondary market and the market value of
the Notes concerned if the rate or basis to which the interest rate is required to switch is lower than the
interest rate prevailing up to such time.

Inflation Linked Notes (Not applicable to NTD Notes)

Orsted may issue Inflation Linked Notes where interest and redemption amounts will be adjusted by
reference to movements in RPI or CPI (each an “Index”), as the case may be, during a reference period.

A decrease in the relevant Index over the reference period will reduce the interest or redemption amounts
payable in respect of such Notes. In a deflationary environment, (i) the annual interest received may be
lower than the rate of interest specified in the applicable Final Terms (or the applicable Pricing Supplement,
as the case may be) and (ii) the amount to be repaid upon redemption of the Notes would be reduced to less
than the nominal amount of the Notes (unless the applicable Final Terms (or applicable Pricing Supplement,
as the case may be) specify redemption at par or a Minimum Redemption Amount (as defined in the Final
Terms (or Pricing Supplement, as the case may be)) which is equal to or higher than the nominal amount
of the Notes). Consequently, investors may lose the value of their entire investment or part of it. The
historical experience of the relevant Index should not be viewed as an indication of future performance of
such Index during the term of any Inflation Linked Notes. Accordingly, each potential investor should
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consult its own financial and legal advisors about the risk entailed by an investment in any Inflation Linked
Notes and the suitability of such Notes considering its circumstances.

Moreover, the methodology used by the Office for National Statistics (“ONS”) for calculating RPI or CPI
may change over time which may affect the actual RPI or CPI figure. Consequently, the amount of interest
payable on each interest payment date and/or the amount to be repaid upon redemption of Inflation Linked
Notes may increase, or decrease, as a result of such a change to the RPI or CPI figure.

If the relevant Index ceases to be published or where there is a fundamental change in the rules governing
such Index, adjustments to such Index may be made, or a substitute index may be agreed. If an adjustment
to such Index cannot be made or any substitute for such Index found then, in specified circumstances,
Orsted may redeem the Inflation Linked Notes early. See Conditions 6(d) and 7(d) of the Terms and
Conditions of the Notes (other than NTD Notes) for further detail.

The application of Conditions 6(d) and 7(d) may have a positive or negative impact on the amount of
interest payable on each Interest Payment Date and/or the amount to be repaid upon, or the timing of, any
redemption of Inflation Linked Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price
volatility as compared to conventional interest-bearing securities with comparable maturities.

Notes issued as Green Bonds may not be a suitable investment for all investors seeking exposure to green
assets

Either Issuer may issue Notes under the Programme which are specified to be "Green Bonds" in the
applicable Final Terms (or the applicable Pricing Supplement, as the case may be). The Relevant Issuer
may choose to apply the proceeds from the issue of such Notes specifically for projects and activities that
promote climate-friendly and other environmental purposes ("Green Projects") as described in the Green
Finance Framework dated April 2019 (the "Green Finance Framework") published on Orsted's website
at www.orsted.com and as updated from time to time. Prospective investors should have regard to the
information set out in this Base Prospectus, the relevant Final Terms (or the relevant Pricing Supplement,
as the case may be) and the Green Finance Framework regarding such use of proceeds and must determine
for themselves the relevance of such information for the purpose of any investment in such Notes together
with any other investigation such investor deems necessary. Pursuant to the International Capital Markets
Association's Green Bond Principles 2018 recommendations, @rsted has engaged CICERO to issue a
second-party opinion regarding its Green Finance Framework from April 2019 (the "CICERO Opinion").
The Green Finance Framework, the CICERO Opinion and associated reporting are available on Orsted’s
website www.orsted.com. The CICERO Opinion is not incorporated into and does not form part of this
Base Prospectus. The CICERO Opinion may not reflect the potential impact of all risks related to the
structure, market, additional risk factors discussed here and other factors that may affect the value of the
Green Bonds. The CICERO Opinion is not a recommendation to buy, sell or hold securities and is only
current as of the date on which the CICERO Opinion was initially issued.

No assurance is given by Orsted, Orsted Wind, the Arranger, the Dealers, the Trustee or the Taiwanese
Trustee that the use of such proceeds for any Green Projects will satisfy, whether in whole or in part, any
present or future investor expectations or requirements as regards any investment criteria or guidelines with
which such investor or its investments are required to comply, whether by any present or future applicable
law or regulations or by its own by-laws or other governing rules or investment portfolio mandates, in
particular with regard to any direct or indirect environmental, sustainability or social impact of any projects
or uses, the subject of or related to, any Green Projects.

While it is the intention of the @rsted and Grsted Wind to apply the proceeds of such Green Bonds
specifically for a portfolio of eligible green projects as described in the Green Finance Framework, there
can be no assurance that the relevant project(s) or use(s) (including those the subject of, or related to, any
Green Projects) will be capable of being implemented in or substantially in such manner and/or accordance
with any timing schedule and that accordingly such proceeds will be totally or partially disbursed for such
project(s) or use(s). Nor can there be any assurance that any Green Projects will be completed within any

16



specified period or at all or with the results or outcome (whether or not related to the environment) as
originally expected or anticipated by the Relevant Issuer. Any such event or failure by the Relevant Issuer
will not constitute an Event of Default under the Notes.

Furthermore, it should be noted that there is currently no clearly defined definition (legal, regulatory or
otherwise) of, nor market consensus as to what constitutes, a "green" or "sustainable" or an equivalently-
labelled project, or as to what precise attributes are required for a particular project to be defined as "green"
or "sustainable" or such other equivalent label, nor can any assurance be given that such a clear definition
or consensus will develop over time. Accordingly, no assurance is or can be given to investors that any
project(s) or use(s) the subject of, or related to, any Green Projects will meet any or all investor expectations
regarding such "green", "sustainable" or other equivalently-labelled performance objectives or that any
adverse environmental, social and/or other impacts will not occur during the implementation of any

project(s) or use(s) the subject of, or related to, any Green Projects.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
opinion or certification of any third party (whether or not solicited by the Relevant Issuer) which may be
made available in connection with the issue of any Notes and in particular with any Green Projects to fulfil
any environmental, sustainability, social and/or other criteria. For the avoidance of doubt, any such opinion
or certification (i) is not, nor shall be deemed to be, incorporated in and/or form part of this Base Prospectus,
(ii) is not, nor should be deemed to be, a recommendation by Grsted, Orsted Wind, the Arranger, the Dealers
or any other person to buy, sell or hold any such Notes and (iii) would only be current as of the date that it
was initially issued. Prospective investors must determine for themselves the relevance of any such opinion
or certification and/or the information contained therein and/or the provider of such opinion or certification
for the purpose of any investment in such Notes. Currently, the providers of such opinions and certifications
are not subject to any specific regulatory or other regime or oversight.

nn

In the event that any Notes are listed or admitted to trading on any dedicated "green", "environmental”,
"sustainable" or other equivalently-labelled segment of any stock exchange or securities market (whether
or not regulated), no representation or assurance is given by Orsted, Orsted Wind, the Arranger, the Dealers,
the Trustee, the Taiwanese Trustee or any other person that such listing or admission satisfies, whether in
whole or in part, any present or future investor expectations or requirements as regards any investment
criteria or guidelines with which such investor or its investments are required to comply, for example with
regard to any direct or indirect environmental, sustainability or social impact of any projects or uses, the
subject of or related to, any Green Projects. Additionally, it should be noted that the criteria for any such
listings or admission to trading may vary from one stock exchange or securities market to another. Nor is
any representation or assurance given or made by Orsted, Orsted Wind, the Arranger, the Dealers, the
Trustee, the Taiwanese Trustee or any other person that any such listing or admission to trading will be
obtained in respect of any such Notes or, if obtained, that any such listing or admission to trading will be
maintained during the life of the Notes.

Any such event or failure to apply the proceeds of any issue of Notes for any project(s) or use(s), including
any Green Projects, and/or withdrawal of any opinion or certification as described above or any such
opinion or certification attesting that the Relevant Issuer are not complying in whole or in part with any
matters for which such opinion or certification is opining or certifying on and/or any such Notes no longer
being listed or admitted to trading on any stock exchange or securities market as aforesaid may have a
material adverse effect on the value of such Notes and also potentially the value of any other Notes which
are intended by the Relevant Issuer to finance Green Projects and/or result in adverse consequences for
certain investors with portfolio mandates to invest in securities to be used for a particular purpose.

Neither the Arranger nor any of the Dealers will verify or monitor the proposed use of proceeds of Notes
issued under the Programme.

Risks related to Notes generally

Set out below is a brief description of certain risks relating to the Notes generally:
Modification, waivers and substitution

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders

17



including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a
manner contrary to the majority.

The conditions of the Notes also provide that the Trustee may, without the consent of Noteholders or the
Couponholders, agree to (i) any modification of, or to the waiver or authorisation of any breach or proposed
breach of, any of the provisions of Notes or (ii) determine without the consent of the Noteholders or the
Couponholders that any Event of Default or potential Event of Default shall not be treated as such or (iii)
the substitution of certain other entities as principal debtor under any Notes in place of either of the Issuers
or of any previously substituted company, in the circumstances described in Condition 12 of the conditions
of the Notes and Condition 10 of the conditions of the NTD Notes.

Change of law

The conditions of the Notes are based on English law in effect as at the date of this Base Prospectus. No
assurance can be given as to the impact of any possible judicial decision or change to English law or
administrative practice after the date of this Base Prospectus.

Integral multiples of less than €100,000

In relation to any issue of Notes which have a denomination consisting of the minimum Specified
Denomination of €100,000 plus a higher integral multiple of another smaller amount, it is possible that the
Notes may be traded in amounts in excess of €100,000 (or its equivalent) that are not integral multiples of
€100,000 (or its equivalent). In such a case a Noteholder who, as a result of trading such amounts, holds a
principal amount of less than the minimum Specified Denomination will not receive a definitive Note in
respect of such holding (should definitive Notes be printed) and would need to purchase a principal amount
of Notes such that it holds an amount equal to one or more Specified Denominations.

Regulation and reform of LIBOR, EURIBOR or other "benchmarks" could adversely affect any Notes
linked to such "benchmarks".

LIBOR, EURIBOR and other rates and indices which are deemed to be "benchmarks" are the subject of
recent national, international and other regulatory guidance and proposals for reform. Some of these reforms
are already effective whilst others are still to be implemented. These reforms may cause such benchmarks
to perform differently than in the past, to disappear entirely, or have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on any Notes linked to such a
"benchmark".

The BMR was published in the official journal on 29 June 2016 and became applicable from 1 January
2018 (with the exception of provisions specified in Article 59 (mainly on critical benchmarks) that have
applied from 30 June 2016). The BMR could have a material impact on any Notes linked to LIBOR,
EURIBOR or another "benchmark" rate or index, in particular, if the methodology or other terms of the
"benchmark" are changed in order to comply with the terms of the BMR, and such changes could (amongst
other things) have the effect of reducing or increasing the rate or level, or affecting the volatility of the
published rate or level, of the benchmark. In addition, the BMR stipulates that each administrator of a
"benchmark" regulated thereunder must be licensed by the competent authority of the Member State where
such administrator is located. There is a risk that administrators of certain "benchmarks" will fail to obtain
a necessary license, preventing them from continuing to provide such "benchmarks". Other administrators
may cease to administer certain "benchmarks" because of the additional costs of compliance with the BMR
and other applicable regulations, and the risks associated therewith.

As an example of such benchmark reforms, on 27 July 2017 and in a subsequent announcement on 12 July
2018, the UK Financial Conduct Authority announced that it will no longer persuade or compel banks to
submit rates for the calculation of the LIBOR benchmark after 2021 (the "FCA Announcement"). The
FCA Announcement indicates that the continuation of LIBOR on the current basis cannot and will not be
guaranteed after 2021. The potential elimination of the LIBOR benchmark or any other benchmark, or
changes in the manner of administration of any benchmark could require or result in an adjustment to the
interest provisions of the terms and conditions, or result in other consequences, in respect of any Notes
linked to such benchmark. In certain circumstances the ultimate fallback of interest for a particular Interest
Period may result in the rate of interest for the last preceding Interest Period being used. This may result in
the effective application of a fixed rate for floating rate Notes based on the rate which was last observed on
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the Relevant Screen Page. Any such consequences could have a material adverse effect on the value and
return on any such Notes.

More broadly, any of the international, national or other proposals for reform, or the general increased
regulatory scrutiny of "benchmarks", could increase the costs and risks of administering or otherwise
participating in the setting of a "benchmark" and complying with any such regulations or requirements. It
is not possible to predict whether, and to what extent, the benchmarks will continue to be supported going
forwards. This may cause benchmarks to perform differently than they have in the past and may have other
consequences which cannot be predicted. Such factors may have the effect of discouraging market
participants from continuing to administer or contribute to certain "benchmarks", trigger changes in the
rules or methodologies used in certain "benchmarks" or lead to the disappearance of certain "benchmarks".
Any of the above changes or any other consequential changes as a result of international, national or other
proposals for reform or other initiatives or investigations, could have a material adverse effect on the value
of and return on any Notes linked to a "benchmark".

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk,
interest rate risk and credit risk:

The secondary market generally

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at prices
that will provide them with a yield comparable to similar investments that have a developed secondary
market. This is particularly the case for Notes that are especially sensitive to interest rate, currency or market
risks, are designed for specific investment objectives or strategies or have been structured to meet the
investment requirements of limited categories of investors. These types of Notes generally would have a
more limited secondary market and more price volatility than conventional debt securities. [lliquidity may
have a severely adverse effect on the market value of Notes.

Exchange rate risks and exchange controls

Orsted and Orsted Wind will pay principal and interest on the Notes in the Specified Currency. This presents
certain risks relating to currency conversions if an investor's financial activities are denominated principally
in a currency or currency unit (the "Investor's Currency") other than the Specified Currency. These
include the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction
over the Investor's Currency may impose or modify exchange controls, where the foreign currency is the
Euro, and the risk of a breakup of the Euro and the risk of a redenomination of the Notes. An appreciation
in the value of the Investor's Currency relative to the Specified Currency would decrease (1) the Investor's
Currency-equivalent yield on the Notes, (2) the Investor's Currency-equivalent value of the principal
payable on the Notes, and (3) the Investor's Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. Where a Tranche of
Notes issued under the Programme is rated, the applicable rating(s) will be specified in the relevant Final
Terms (or the relevant Pricing Supplement, as the case may be). Such rating will not necessarily be the
same as the rating(s) assigned to the Programme, the Relevant Issuer or to Notes already issued. Such
ratings may also not reflect the potential impact of all risks related to structure, market, additional factors
discussed above, and other factors that may affect the value of the Notes. In addition, any negative change
in the credit rating of the Relevant Issuer could adversely affect the trading price of the Notes. If the status

19



of the rating agency rating the Notes changes, European regulated investors may no longer be able to use
the rating for regulatory purposes and the Notes may have a different regulatory treatment. This may result
in European regulated investors selling the Notes which may impact the value of the Notes and any

secondary market. A credit rating is not a recommendation to buy, sell or hold securities and may be revised
or withdrawn by the rating agency at any time.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with:

(@)

(®)

©

(d)

(e)

®

(2

(h)

the annual report of Orsted as at and for the financial year ended 31 December 2018 (the "Orsted
2018 Annual Report") (excluding the section entitled "Outlook 2019" appearing on pages 12
and 13 and the section entitled "Financial estimates and policies" on page 14, including the
audited consolidated annual financial statements of Orsted, together in each case with the audit
report thereon —

https://orstedcdn.azureedge.net/-

/media/Annual 2018/Orsted_Annual report 2018.ashx?la=en&rev=cec43e106d9a4ca58e0e3cff
c8c3841c&hash=8B79943076695EEBF901C27F2A4C28BB

the annual report of Orsted as at and for the financial year ended 31 December 2017 (the “Orsted
2017 Annual Report”) (excluding the section entitled “Outlook 2018 appearing on pages 13
and 14 and the section entitled “Financial targets and policies” on page 15), including the
audited consolidated annual financial statements of Orsted, together with the audit report thereon
https://orstedcdn.azureedge.net/-

/media/Aarsrapport2017/Orsted Annual Report 2017 Final.ashx?la=en&hash=33829CD1D14
DOE2C6A373D15EE28B21B27265369&hash=33829CD1D14D0E2C6A373D15EE28B21B272
65369&rev=e8985d1fb04644119d363{88ffa5d861

the annual report of Orsted Wind as at and for the financial year ended 31 December 2018 (the
"Orsted Wind 2018 Annual Report") —

https://orstedcdn.azureedge.net/-/media/ WWW/Docs/Corp/COM/Investor/Financial-
reporting/TW-Holding-reports/Orsted-Wind-Power-TW-Holding-AS-Annual-Report-
2018.ashx?la=en&rev=1663305f897148a3b97ad504{66{8418&hash=C50A4D5126E737683045
309C7ES5CEE95

the annual report of Orsted Wind as at and for the financial year ended 31 December 2017 (the
"Orsted Wind 2017 Annual Report") —

https://orstedcdn.azureedge.net/-/media/ WWW/Docs/Corp/COM/Investor/Financial-
reporting/TW-Holding-reports/Orsted-Wind-Power-TW-Holding-AS-Annual-Report-
2017.ashx?la=en&rev=659053487485412d8e43c4fd15dce1bc&hash=B6A510C0221A8FAOB37
462361642C66C

the interim report of Orsted as at and for the nine months ended 30 September 2019 (excluding
the section entitled "Outlook" appearing on page 6 therein) —

https://orstedcdn.azureedge.net/-

/media/Q32019/Interim_report O9M 2019.ashx?la=en&rev=9de6e3c40ad84654bd221066201d9b
47&hash=1030EB7701428C93977055CC4D071A81

the interim report of Orsted Wind as at and for the nine months ended 30 September 2019 —
https://orstedcdn.azureedge.net/-/media/ WWW/Docs/Corp/COM/Investor/Financial-
reporting/TW-Holding-reports/Orsted-Wind-Power-TW-Holding-AS-Q3-interim-Report-
2019.ashx?la=en&rev=1c04d950a36d494889e00e3277634d76&hash=64ADDF684DA71322DD
902C864FEC37E6

the terms and conditions set out on pages 25 to 56 of the prospectus dated 3 May 2019 relating to
the Programme —
https://orstedcdn.azureedge.net/-/media/WWW/Docs/Corp/COM/Investor/Orsted-DIP-Base-
Prospectus-3-May-
2019.ashx?la=en&rev=db33fd04cbde4c8cIbct59f4e08d21{8&hash=C7AD66964BB781915B04
E415878463C4

the terms and conditions set out on pages 23 to 49 of the prospectus dated 17 May 2017 relating to
the Programme —

https://orstedcdn.azureedge.net/-/media/ WWW/Docs/Corp/COM/Investor/Financial-
reporting/Outstanding-
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bonds/001 DONG_EMTN U17 Base Prospectus_final.ashx?la=en&hash=3B7423461042B352
9433C5F9CC8AC3737291875C&hash=3B7423461042B3529433C5F9CC8AC3737291875C&r
ev=fle94c9cebeededead6adc5d74589b76

1) the terms and conditions set out on pages 20 to 42 of the prospectus dated 29 March 2012 relating
to the Programme —
https://orstedcdn.azureedge.net/-/media/WWW/Docs/Corp/COM/Investor/Financial-
reporting/Outstanding-bonds/DONG-Energy-EMTN-prospectus-March-
2012.ashx?la=en&hash=F2E9C376A74110405DD60A9AB064DB239638637F &hash=F2E9C37
6A74110405DD60A9AB064DB239638637F &rev=57e1e990ceec041af8f4bbd1c5b614664

1) the terms and conditions set out on pages 20 to 42 of the prospectus dated 28 March 2011 relating
to the Programme —
https://orstedcdn.azureedge.net/-/media/ WWW/Docs/Corp/COM/Investor/Financial-
reporting/Outstanding-
bonds/DONG_Energy EMTN prospectus March 2011.ashx?la=en&hash=B214DE664B1BAD
D539A8A3761306553DDFDCA79F &hash=B214DE664B1BADDS539A8A3761306553DDFDC
AT79F&rev=18041b754b3345e0b26955246e10c45

) the terms and conditions set out on pages 21 to 43 of the prospectus dated 24 March 2010 relating
to the Programme —
https://orstedcdn.azureedge.net/-/media/WWW/Docs/Corp/COM/Investor/Financial-
reporting/Outstanding-
bonds/EMTN_Prospectus_2010.ashx?la=en&hash=B778COABS536C93F560EE9376B21B64BOF
E5D32B1&hash=B778C0ABS536C93F560EE9376B21B64BOFESD32B1&rev=6ea699f0696642
86be11d3287083494¢ and

1)) the terms and conditions set out on pages 20 to 41 of the prospectus dated 17 April 2009 relating
to the Programme -
https://orstedcdn.azureedge.net/-/media/ WWW/Docs/Corp/COM/Investor/Financial-
reporting/Outstanding-
bonds/EMTN_Prospectus 2009.ashx?la=en&hash=4C187788E3FC46CF0790CBOSFECES7403
DCAF6A8&hash=4C187788E3FC46CF0790CBOSFECES7403DCAF6A8&rev=80c311ec4e224
1edbc99f7742399acc8

(together, the “Documents Incorporated by Reference”), each of which have been filed with the
CSSF and published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

Such documents shall be incorporated by reference in and form part of this Base Prospectus, save that any
statement contained in a document which is incorporated by reference herein shall be modified or
superseded for the purpose of this Base Prospectus to the extent that a statement contained herein modifies
or supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so
modified or superseded shall not, except as so modified or superseded, constitute a part of this Base
Prospectus.

Any non-incorporated parts of a document referred to herein are either deemed not relevant for an investor
or are otherwise covered elsewhere in this Base Prospectus.

Any documents themselves incorporated by reference in the documents incorporated by reference in this
Prospectus shall not form part of this Base Prospectus.

Copies of documents incorporated by reference in this Base Prospectus will be published on Orsted’s
website (www.orsted.com) and the website of the Luxembourg Stock Exchange (www.bourse.lu).

The table below sets out the relevant page references for the audited consolidated annual financial
statements of Qrsted and Orsted Wind as at and for the financial years ended 31 December 2017 and 31
December 2018 as set out in the Orsted 2017 Annual Report, the Orsted 2018 Annual Report and the Orsted
Wind 2018 Annual Report, respectively.
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Audited consolidated annual financial statements of Orsted as at and for the financial year ended 31
December 2017

Income Statement Page 64
Balance Sheet Page 66
Statement of Cash Flows Page 68
Notes Pages 69-164
Independent Auditors' Report Page 167

Audited consolidated annual financial statements of Orsted as at and for the financial year ended 31
December 2018

Income Statement Page 73
Balance Sheet Page 75
Statement of Cash Flows Page 77
Pages 78-
Notes 184
Independent Auditors' Report Page 187

Audited consolidated annual financial statements of Orsted Wind as at and for the financial years
ended 31 December 2017 and 31 December 2018

Income Statement Page 10
Balance Sheet Pages 11-12
Statement of Changes in Equity Page 13
Notes Pages 14-16
Independent Auditors' Report Pages 2-4

The table below sets out the relevant page references for the interim reports of Ursted and Grsted Wind as
at and for the nine months ended 30 September 2019.

Consolidated financial statements of Orsted as at and for the nine months ended 30 September 2019

Income Statement Pages 20-22
Statement of Comprehensive Income Pages 21-23
Balance Sheet Page 24
Statement of Changes in Equity Page 25
Statement of Cash Flows Page 26
Notes Pages 27-40
Management Statement Page 41

Consolidated financial statements of Orsted Wind as at and for the nine months ended 30 September 2019

Income Statement Page 6
Balance Sheet Page 7
Statement of Changes in Equity Page 9
Notes Pages 10-13

Any other information incorporated by reference that is not included in the cross-reference list above is
considered to be additional information to be disclosed to investors rather than information required by the
relevant Annexes of the Commission Delegated Regulation (EU) 2019/980 (the "Delegated Regulation").
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SUPPLEMENT TO THE BASE PROSPECTUS

Orsted has given an undertaking to the Dealers and the Luxembourg Stock Exchange that if at any time
during the duration of the Programme there is a significant new factor, mistake or material inaccuracy
relating to information contained in this Base Prospectus which is capable of affecting the assessment of
any Notes and whose inclusion in this Base Prospectus or removal is necessary for the purpose of allowing
an investor to make an informed assessment of the assets and liabilities, financial position, profits and losses
and prospects of Orsted, and the rights attaching to the Notes, QOrsted shall prepare a supplement to this
Base Prospectus or publish a replacement prospectus approved by the CSSF for use in connection with any
subsequent offering of the Notes and shall supply to each Dealer and the Luxembourg Stock Exchange such
number of copies of such supplement hereto or replacement prospectus as such Dealer and the Luxembourg
Stock Exchange may reasonably request.
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TERMS AND CONDITIONS OF THE NOTES
(OTHER THAN THE NTD NOTES)

The following is the text of the terms and conditions that, subject to completion in accordance with the
provisions of Part A of the relevant Final Terms, shall be applicable to each Series of the Notes in definitive
Sform (if any) issued in exchange for the Global Note(s) representing each Series. The full text of these terms
and conditions together with the relevant Final Terms shall be endorsed on such Bearer Notes or on the

Certificates relating to such Registered Notes. All capitalised terms that are not defined in these Conditions
will have the meanings given to them in Part A of the relevant Final Terms. References in these Conditions

to "Notes" are to the Notes of one Series only, not to all Notes that may be issued under the Programme. In

the case of Exempt Notes issued under the Programme, references to the “Notes” and the “Final Terms”
in these Conditions shall be read and construed as references to the Exempt Notes and the Pricing

Supplement, respectively.

The Notes are constituted by an Amended and Restated Trust Deed dated 4 November 2019 between Orsted
A/S (“Orsted” and in its capacity as an issuer of Notes, the “Issuer”), Grsted Wind Power TW Holding
A/S as guarantor (“Orsted Wind” and in its capacity as the guarantor of Notes issued by Orsted, the
"Guarantor") and Citicorp Trustee Company Limited (the "Trustee", which expression shall include all
persons for the time being the trustee or trustees under the Trust Deed) as trustee for the Noteholders (as
defined below) (as amended or supplemented as at the date of issue of the Notes (the "Issue Date"), the
"Trust Deed"). These terms and conditions include summaries of, and are subject to, the detailed provisions
of the Trust Deed, which includes the form of the Bearer Notes, Certificates, Receipts, Coupons and Talons
referred to below. An Amended and Restated Agency Agreement (as amended or supplemented as at the
Issue Date, the "Agency Agreement") dated 4 November 2019 has been entered into in relation to the
Notes between the Issuer, the Guarantor, the Trustee, Citibank, N.A. as initial issuing and paying agent and
the other agents named in it. The issuing and paying agent, the paying agents, the registrar, the transfer
agents and the calculation agent(s) for the time being (if any) are referred to below respectively as the
"Issuing and Paying Agent", the "Paying Agents" (which expression shall include the Issuing and Paying
Agent), the "Registrar", the "Transfer Agents" (which expression shall include the Registrar) and the
"Calculation Agent(s)". Copies of the Trust Deed and the Agency Agreement are available for inspection
during usual business hours at the principal office of the Trustee (presently at 14th Floor, Citigroup Centre,
Canada Square, Canary Wharf, London E14 5LB) and at the specified offices of the Paying Agents and the
Transfer Agents.

The Noteholders, the holders of the interest coupons (the "Coupons") relating to interest bearing Notes in
bearer form and, where applicable in the case of such Notes, talons for further Coupons (the "Talons") (the
"Couponholders") and the holders of the receipts for the payment of instalments of principal (the
"Receipts" and the “Receiptholders”) relating to Notes in bearer form of which the principal is payable in
instalments are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions
of the Trust Deed and are deemed to have notice of those provisions applicable to them of the Agency
Agreement.

As used in these Conditions, "Tranche" means Notes which are identical in all respects.
1. Form, Denomination and Title

The Notes are issued in bearer form ("Bearer Notes", which expression includes Notes that are
specified to be Exchangeable Bearer Notes), in registered form ("Registered Notes") or in bearer
form exchangeable for Registered Notes ("Exchangeable Bearer Notes") as specified hereon in
each case in the Specified Denomination(s) shown hereon provided that in the case of any Notes
which are to be admitted to trading on a regulated market within the European Economic Area or
offered to the public in a Member State of the European Economic Area in circumstances which
require the publication of a Prospectus under the Prospectus Regulation, the minimum Specified
Denomination shall be €100,000 (or its equivalent in any other currency as at the date of issue of
the relevant Notes).

All Registered Notes shall have the same Specified Denomination. Where Exchangeable Bearer
Notes are issued, the Registered Notes for which they are exchangeable shall have the same
Specified Denomination as the lowest denomination of Exchangeable Bearer Notes.
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This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Inflation Linked
Note or an Instalment Note, a combination of any of the foregoing, depending upon the Interest
and Redemption/Payment Basis shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon)
attached, save in the case of Zero Coupon Notes in which case references to interest (other than in
relation to interest due after the Maturity Date), Coupons and Talons in these Conditions are not
applicable. Instalment Notes are issued with one or more Receipts attached.

Registered Notes are represented by registered certificates ("Certificates") and, save as provided
in Condition 2(c), each Certificate shall represent the entire holding of Registered Notes by the
same holder.

The Notes are denominated in such currency as may be specified in the Final Terms. Any currency
may be so specified, subject to compliance with all legal and/or regulatory and/or central bank
requirements.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Title to the
Registered Notes shall pass by registration in the register that the Issuer shall procure to be kept by
the Registrar in accordance with the provisions of the Agency Agreement (the "Register") or as
specified hereon. Except as ordered by a court of competent jurisdiction or as required by law, the
holder (as defined below) of any Note, Receipt, Coupon or Talon shall be deemed to be and may
be treated as its absolute owner for all purposes whether or not it is overdue and regardless of any
notice of ownership, trust or an interest in it, any writing on it (or on the Certificate representing
it) or its theft or loss (or that of the related Certificate) and no person shall be liable for so treating
the holder.

In these Conditions, "Noteholder" means the bearer of any Bearer Note and the Receipts relating
to it or the person in whose name a Registered Note is registered (as the case may be), "holder"
(in relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt,
Coupon or Talon or the person in whose name a Registered Note is registered (as the case may be)
and capitalised terms have the meanings given to them hereon, the absence of any such meaning
indicating that such term is not applicable to the Notes.

Exchanges of Exchangeable Bearer Notes and Transfers of Registered Notes
(a) Exchange of Exchangeable Bearer Notes:

Subject as provided in Condition 2(f), Exchangeable Bearer Notes may be exchanged for
the same nominal amount of Registered Notes at the request in writing of the relevant
Noteholder and upon surrender of each Exchangeable Bearer Note to be exchanged,
together with all unmatured Receipts, Coupons and Talons relating to it, at the specified
office of any Transfer Agent; provided, however, that where an Exchangeable Bearer
Note is surrendered for exchange after the Record Date (as defined in Condition 8(b)) for
any payment of interest, the Coupon in respect of that payment of interest need not be
surrendered with it. Registered Notes may not be exchanged for Bearer Notes. Bearer
Notes of one Specified Denomination may not be exchanged for Bearer Notes of another
Specified Denomination. Bearer Notes that are not Exchangeable Bearer Notes may not
be exchanged for Registered Notes.

(b) Transfer of Registered Notes:

One or more Registered Notes may be transferred upon the surrender (at the specified
office of the Registrar or any Transfer Agent) of the Certificate representing such
Registered Notes to be transferred, together with the form of transfer endorsed on such
Certificate, (or another form of transfer substantially in the same form and containing the
same representations and certifications (if any), unless otherwise agreed by the Issuer),
duly completed and executed and any other evidence as the Registrar or Transfer Agent
may reasonably require. In the case of a transfer of part only of a holding of Registered
Notes represented by one Certificate, a new Certificate shall be issued to the transferee in
respect of the part transferred and a further new Certificate in respect of the balance of the
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holding not transferred shall be issued to the transferor. All transfers of Notes and entries
on the Register will be made subject to the detailed regulations concerning transfers of
Notes scheduled to the Agency Agreement. The regulations may be changed by the Issuer,
with the prior written approval of the Registrar and the Trustee. A copy of the current
regulations will be made available by the Registrar to any Noteholder upon request.

Exercise of Options or Partial Redemption in Respect of Registered Notes:

In the case of an exercise of an Issuer's or Noteholder's option in respect of, or a partial
redemption of, a holding of Registered Notes represented by a single Certificate, a new
Certificate shall be issued to the holder to reflect the exercise of such option or in respect
of the balance of the holding not redeemed. In the case of a partial exercise of an option
resulting in Registered Notes of the same holding having different terms, separate
Certificates shall be issued in respect of those Notes of that holding that have the same
terms. New Certificates shall only be issued against surrender of the existing Certificates
to the Registrar or any Transfer Agent. In the case of a transfer of Registered Notes to a
person who is already a holder of Registered Notes, a new Certificate representing the
enlarged holding shall only be issued against surrender of the Certificate representing the
existing holding.

Delivery of New Certificates:

Each new Certificate to be issued pursuant to Conditions 2(a), (b) or (c) shall be available
for delivery within three business days of receipt of the request for exchange, form of
transfer or Exercise Notice (as defined in Condition 7(g)) and surrender of the Certificate
for exchange. Delivery of the new Certificate(s) shall be made at the specified office of
the Transfer Agent or of the Registrar (as the case may be) to whom delivery or surrender
of such request for exchange, form of transfer, Exercise Notice or Certificate shall have
been made or, at the option of the holder making such delivery or surrender as aforesaid
and as specified in the relevant request for exchange, form of transfer, Exercise Notice or
otherwise in writing, be mailed by uninsured post at the risk of the holder entitled to the
new Certificate to such address as may be so specified, unless such holder requests
otherwise and pays in advance to the relevant Transfer Agent the costs of such other
method of delivery and/or such insurance as it may specify. In this Condition (d),
"business day" means a day, other than a Saturday or Sunday, on which banks are open
for business in the place of the specified office of 