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DISCLAIMER

This presentation  contains  certain  forward -looking  statements  which  include  projections  of  our  short - and  long -term  financial  performance  and  targets  

as well  as our  financial  policies . Statements  herein,  other  than  statements  of  historical  fact,  regarding  our  future  results  of  operations,  financial  

condition,  cash flows,  business strategy,  plans  and  future  objectives  are  forward -looking  statements . Words  such as ūĉ´ÿÓÉĉăŬŎ ū¿ÉåÙÉėÉŬŎ ūÉĝüÉÀĉŬŎ ū´ÙêŬŎ 

ūÙëĉÉëÅŬŎ ūüå´ëŬŎ ūăÉÉãŬŎ ūĘÙååŬŎ ūê´ĞŬŎ ūă×ñĎåÅŬŎ Ŭ´ëĉÙÀÙü´ĉÉŬŎ ūÀñëĉÙëĎÉŬŎ ūüÿÉÅÙÀĉŬ or  variations  of  these  words,  as well  as other  statements  regarding  

matters  that  are  not  historical  facts  or regarding  future  events  or prospects,  constitute  forward -looking  statements . 

These forward -looking statements are based on current views with respect to future events and financial performance. These state ments are by 

nature uncertain and associated with risk. Many factors may cause the actual development to differ materially from our expect ati ons. These factors, 

include, but are not limited to changes in temperature, wind conditions, wake and blockage effects, precipitation levels, the  development in power, 

coal, carbon, gas, oil, currency, interest rate markets, the ability to uphold hedge accounting, inflation rates, changes in leg islation, regulations, or 

standards, the renegotiation of contracts, changes in the competitive environment in our markets, reliability of supply, and mar ket volatility and 

disruptions from geopolitical tensions. As a result, you should not rely on these forward -looking statements. Please read more a bout the risks in the 

À×´üĉÉÿ ŭkÙăãă ´ëÅ ÿÙăã ê´ë´ÓÉêÉëĉŮ ´ëÅ Ùë ëñĉÉ ĳ ñÒ ĉ×É įĭįİ ´ëëĎ´å ÿÉüñÿĉŎ ´ė´Ùå´¿åÉ ´ĉ ĘĘĘœñÿăĉÉÅœÀñêœ

Unless required  by  law,  Ørsted  is under  no duty  and  undertakes  no obligation  to  update  or revise any  forward -looking  statement  after  the  distribution  

of  this  presentation,  whether  as a result  of  new  information,  future  events  or otherwise . 
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Today we present an updated business plan based on a comprehensive 
portfolio review

Notes: 1. Our targeted range for the fully loaded unlevered lifecycle spread to weighted average cost of capital (WACC), at t he time of bid/final investment decision 
(FID) whichever comes first, for our offshore and onshore projects will be 150 -300 basis points. The targeted range is not a hurdle rate and, consequently, there could 
be projects that deviate from the targeted range .   2. Excluding new partnerships.

Solid underlying financial 
results with adjusted 
EBITDA slightly above 
guidance

Several strategic 
milestones achieved 
in 2023

Ocean Wind impairment 
and cancellation fees in 
line with Q3 2023 
announcement

Solid results for 2023 
despite challenges

Risk reduced across 
portfolio

Concluded thorough 
review of project portfolio 

Actions taken to further 
reduce risks on execution 
projects

Learnings from challenged 
US offshore projects are 
being implemented in 
remainder of portfolio

Several portfolio changes 
including market exits and 
a re-focused offshore 
strategy for US

Robust business 
plan in place

Measures in place to ensure 
robust balance sheet incl.: 

ÅCAPEX reduction & 
phasing

ÅCost reductions and 
efficiency improvements

ÅPartnership and 
divestment programme

Å3-year dividend holiday 

High visibility on short -term 
earnings and investments

Flexibility to allocate 
capital into the most value -
creating opportunities

Delivering attractive 
and accretive growth

150 -300 bps targeted 
range for spread to WACC 1 

~14 % average ROCE
(2024 -2030)

DKK ~270 bn total gross 
investments (2024 -2030)

Strategic ambition of 
~35 -38 GW installed 
renewable capacity 
by 2030

DKK 39 -43 bn EBITDA 2 
in 2030
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We delivered solid operational results in 2023 with adjusted EBITDA 
slightly above guidance and several important milestones achieved

Notes: 1. DKK 4.3 bn new partnerships and DKK 9.6 bn cancellation fee provision .

Financial highlights for 2023 Strategic milestones achieved

2.9 GW  Hornsea 3 FID

0.9 GW Greater Changhua 2b and 4 FID

0.7 GW Revolution Wind FID

1.6 GW Incheon Electricity Business License

0.6 GW onshore wind and solar COD

Successful farm -downs of Gode  Wind 3 (50 % of 0.3 GW) and 
London Array (25 % of 0.6 GW)

Near -complete construction of Greater Changhua 1 and 2a 
(0.9 GW) and South Fork (0.1 GW)

Breaking ground on FlagshipONE  e-methanol project

Award and construction start on first CCS project

DKK 24.0 bn EBITDA  excl. new partnerships and 

excl. cancellation fees 1

Slightly above guidance of DKK 20 -23 bn

12.9 % ROCE

Adjusted for impairment losses and cancellation fees

46 % decrease in Scope 1 -3 emissions 

Excluding natural gas sales

DKK 26.8 bn impairments

Majority relating to Ocean Wind 1 (DKK 19.9 bn)
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Several adverse developments have impacted our business plan and led us 
to take a number of actions in recent months

Developments since CMD in June 2023 Actions since our Q3 2023 results

Declining forward power price curves 
leading to lower expected revenue

Further supply chain delays and cost 
of mitigation actions

Further CAPEX and OPEX increases following 
cost inflation and supply chain bottlenecks

Short -term negative impact from 
ceased project development 1

Concluded review of events that led to the Ocean 
Wind challenges and taken decisive actions to 
further optimise our operating model

2
Comprehensive risk review across offshore projects 
under construction and awarded with focus on 
further reducing execution risks

3 Portfolio revisited to prioritise growth opportunities 
with the most value creation potential

4
Implementing measures to ensure robust balance 
sheet supporting long -term growth and capital 
structure resilience as part of a balanced 2030 plan



We are implementing learnings to revise our project operating model, with 
particular focus on:

Ocean Wind 1 challenges

We are implementing the learnings from our Ocean Wind review to reduce 
risks in project development and execution
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General adverse industry developments

Development and execution in parallel 
(due to permitting delays) with high pre -
FID commitments

New and developing supply chain with 
some suppliers not delivering 
contractual commitments

No back -up capacity available for 
mitigation towards 2025 installation 
schedule

Federal and local permit challenges 

Lack of clarity on obtaining additional 
10 % ITC at time of decision

Learnings from Ocean Wind1

Supply chain 
and inflation

Contingency planning 
including more proactive 
contracting for back -up 
supply chain capacity

Monitoring of suppliers 
including intensified 
factory and supplier 
management visits to 
track manufacturing 
progress

Inflation protection in 
offtake arrangements in 
future projects

CAPEX and break 
away profiles

Scrutiny of pre -FID 
commitments, seeking 
to avoid high capital 
commitments relative to 
project maturity

Securing all critical local 
permits ahead of FID 
and significant capital 
commitments

Ensuring greater 
flexibility on project 
timelines and 
commissioning dates 
with phasing of CAPEX

Governance 
and reviews

Stage gate process with 
more independent 
reviews, including 
internal peer 
assessments

Structured external 
reviews for select 
projects when relevant

Monitoring and more 
frequent updates on 
project execution 
including risk reviews in 
Group Executive Team 
and Board of Directors


