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DISCLAIMER

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

@rsted have based these forward -looking statements on its current views with respect to future events and financial performance . These views
involve a number of risks and uncertainties, which could cause actual results to differ materially from those predicted in the forward -looking
statements and from the past performance of @rsted . Although, @rsted believes that the estimates and projections reflected in the forward -
looking statements are reasonable, they may prove materially incorrect and actual results may materially differ due to a variety of factors,
including, but not limited to changes in temperature, wind conditions, wake and blockage effects, and precipitation levels, the development in
power, coal, carbon, gas, oil, currency and interest rate markets, changes in legislation, regulation or standards, the renegotiation of contracts,
changes in the competitive environment in our markets and reliability of supply. As a result you should not rely on these forward -looking
statements . Please also refer to the overview of risk factors in 0 k Uand V~ &~ OE é B@ p.®B0 of the 2019 annual report, available at
www .orsted .com .

Unless required by law, @rsted is under no duty and undertakes no obligation to update or revise any forward -looking statement after the
distribution of this presentation, whether as a result of new information, future events or otherwise .
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Very satisfactory results in 2019

EBITDA
DKKbn

Non -recurring items

1] Offshore new partnerships

I Existing activities

19.1

4.7

225

2016

2017

30.0

2018

175

2019

Strong financial results in 2019

A

A

T

p
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o o

EBITDA excluding new partnerships
increased 17% to DKK 17.5bn

EBITDA from offshore and onshore wind
farms in operation increased 30% to
DKK 14.8bn

High earnings from our trading activities
Elsam provision reversal of DKK 0.3bn

Net loss of DKK 0.8bn related to
divestment of LNG activities

Higher project development costs

Temporary negative effect from our gas
at storage

Positive outcome of a gas sourcing
arbitration case in 2018
Return on capital employed was 10.6%

The Board of Directors recommend a
dividend of DKK 10.50 per share, an
increase of 7.7%

Key accomplishments in 2019

Offshore

A
A
A

A

Hornsea 1 (1,218MW) commissioned

FID of Greater Changhua 1 & 2a (900MW)
Two major wins in the US: Sunrise Wind (880MW)

in NY, and Ocean Wind (1,200MW) in NJ

Progress on market entry in Japan and Poland

Onshore

A
A

A

Lockett (184MW) commissioned

FID of Sage Draw (338MW), Plum Creek
(230MW), Willow Creek (103MW), and

Permian Energy Center (420MW ,./4A0MW ;)
' ApbUauveUie AO -fAyfée  a

unit

Markets & Bioenergy

A Bioconversion of Asneges Power Statio n
A Agreement to divest our power distribution,

A

B2C, and city light businesses
Agreement to divest our LNG activities

Orsted
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Financial results for 2019 exceeded our expectations

EBITDA Outperformance vs. latest guidance
DKKbn of DKK 16.0 -17.0bn
ANet negative impact of DKK  0.8bn related to
75 divestment of LNG activities

16.0-17.0

18889 A Strong offshore generation in December

1
‘ f ABetter than expected performance from
f trading activities
AlLess negative effect from accounting value
of our gas at storages due to increasing gas
prices in Q4 2019

ACost containment across the Group

Guidance Guidance Increased Strong Trading Revaluation  Lower costs 2019
1Feb 2019 25 Sep 2019 LNG provision  offshore activities of gas at across the realised
generation storages Group
in December

Orsted



Investments in construction projects increased

Gross investments
DKKbn

[ Deepwater Wind acquisition
Lincoln Clean Energy acquisition

I Markets & Bioenergy 24.5 -
[ onshore .
I oOffshore

17.7

2016 2017 2018 2019

significantly in 2019

Gross investments slightly above 2019
guidance range of DKK 21 -23bn

Spend on construction projects increased DKK 8.4bn
compared to 2018:

Alncreased capex spend related to construction of
offshore wind farms:

Z Hornsea 1

Z Hornsea 2

Z Borssele1&?2

Z Greater Changhua 1 & 2a

Asignificant increase in capex spend related to
Onshore:

Z Lockett
Z Sage Draw

Z Plum Creek

Z Willow Creek

Z Permian Energy Center
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Strong results and continued strategic progress in Q4 2019

Highlights T Q4 2019

AEBITDA totalled DKK 4.6bn, an increase of DKK 0.5bn compared to Q4
2018 when adjusting for Hornsea 1 farm  -down

AEBITDA from offshore and onshore wind farms in operation increased by
16% to DKK 4.9bn in Q4 2019

AGreen share of power and heat generation of 90% in Q4 2019
A1,218MW Hornsea 1 offshore wind farm commissioned

ASigned a 100MW corporate PPA for 10 years for the offshore wind project
Borkum Riffgrund 3

ASigned non -binding term sheet with PGE in Poland

AlLincoln Clean Energy fully integrated into @rsted and rebranded as
@rsted Onshore

AFID on our first combined solar (420MW ,.) and storage (40MW _.) project,
Permian Energy Center in Texas

AAsnaes Power Station reached a 100% green heat and power generation
AAgreement to divest our LNG business
AFirst foreign corporate to issue NTD denominated green bonds in Taiwan

AGreen hybrid capital securities of EUR 600 million issued




New target: Carbon neutral energy generation and operations by
2025

We are committed to help limit global warming to 1.5 °C Carbon neutral by 2025

o Energy generation and operations (scope 1  -2)
AWe have reduced our carbon emissions 86% from 2006 to 2019

CO,e/kWh .
AOur target has been to reduce emissions by 98% by 2025, but we now S = IEA 2 degree scenario
target carbon neutrality by 2025 600 1 @rsted actual
A@rsted will be the first major energy company to reach net -zero 280 1 — Orsted target
emissions 500 -
AOur key activities to reach carbon neutrality: 450 A
Z Building renewable energy, with an ambition to build 20GW of 400
onshore and offshore renewable capacity by 2025 350
Z Phasing out of coal completely in 2023 300 -
Z Driving out fossil fuels from our operations, e.g. through our 250 A
commitment to 100% EVs by 2025
200 A
Z Programme launched to engage with our suppliers to decarbonise 0
procurement of components and vessel services related to our =
offshore wind business 100 -
Z If needed, offset any minor residual emissions through certified carbon 50 A
removal projects 0 \’

2005 2010 2015 2020 2025 2030 2035 2040 2045 2050 2055 2060
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Construction programme T Offshore

|
| | | i 5 i Changhua
‘ i ‘ irgini I Hornsea ‘
: | Hornseal |Borsselel1&2 | Virginia i L 1&2a
Project ‘ ! i i —_— }
i | — i | = |
| e | | AR |
: |
Country : raln i [ ] i | |
| I | ‘
| | | | ;
Asset type i | i i i .
| i | | 1,386MW | 90
. : 1.218MW } 752MW | 12MW (EPC) i ] i
Capacity | ' : ! i !
| | | 2022
i ‘ | 2020 ! H1 2022 ‘
Expected | Q42019 | EndofQa2020 | Q4 | |
completion | : | : i ack
i . 1 K ‘ On track : On track i On
| Commissioned | On trac ! \ !
stas i | : 1 tracts | Key contracts
: . 1 f 94 | Key contracts | Key Con ! ned
| On time | 13 out o | i I si ned : Slgne
S ‘ | foundations | signed ! < \
| Below budget i installed | h i Onshore : Onshore
; : Onshore .
i Gl i truction of | construction work i construction work i constructg)r?c\évgrk
 ongoing. Expected | Constructior } d | ongoing , comm
| commence |
| tobe completed | O&M bundldng | | i
! in March | complete i } |
| aheadof CfD | i | i
| commencement | \
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Construction programme

Distribution
i
Project | Sage Draw
|
O
Country S =
i
Asset type :
i
Capacity : 338MW
|
|
|
Expecte.d | Q1 2020
completion :
|
|
Status 1 On track
|
|
Comments | Turbine erection
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

and commissioning

activities
underway

Willow Creek

103MW

Q4 2020

On track

Civil works
completed in
December

Turbine deliveries
expected Summer
2020

Plum Creek

230MW

Q4 2020

On track

Civil and

foundation work
materially
complete

Electrical work
well advanced

Permian
Energy Center

On track

Site clearing and
deliveries
underway

Construction

commenced in Q4

2019

Asneaes
CHP plant

125MW Heat,
25MW Power

Q4 2019

Completed

Conversion
from coal to
sustainable
wood chips

T Onshore, Bioenergy and Power

Renescience Smart meter

ramp -up ongoing

|
|
Northwich : roll -out
LB |
2 S } I
|
|
|
@ i
|
120,000 tonnes | 1 million
waste | installations
|
|
2020 . End of 2019
|
Delayed | Completed
|
|
Reconfiguration | 1,000,000
completed | smart meters
: :
Production : nstalled
|
|
|
|
|
|
|
|
|
|



Offshore market development T US

A804MW awarded to Shell/EDPR in the 2 ™ offshore wind solicitation
Massachusetts APassed bill which has increased the offshore wind target to 3.2GW by 2030
ANext auction of 800MW expected in H2 2021

A804MW awarded to Avangrid/CIP inthe 3 ™ offshore wind solicitation
. AlLegislation signed approving procurement of 2GW of offshore wind capacity by 2030,
Connecticut of which 1,200MW remains available
ANext auction of 800MW expected in H2 2021

A880MW awarded to @rsted/Eversource and 816MW to Equinor in the 1 st solicitation
A 25 -year 880MW PPA for Sunrise Wind signed with NYSERDA
New York ANext auction of +1,000MW with bid submission expected in H2 2020
ATarget 9GW offshore wind by 2035
ABOEM announced that release of final offshore lease areas in early 2020 and lease auctions
later in 2020 is unlikely

A1,100MW awarded to @rsted inthe 1 st offshore wind solicitation

A20-year 1,100MW OREC order from BPU for Ocean Wind

ASubsequent auctions of 1.2GW each expected in 2020 and 2022, respectively
ATarget increased to 7.5GW of offshore wind capacity by 2035, from 3.5GW by 2030

New Jersey

M land ATarget of approx. 1.6GW of offshore wind capacity by 2030
2Ll AAuctions of at least 400MW each in H1 2020, 2021 and 2022, respectively

Virginia AExecutive order signed establishing a non -binding 2.5GW offshore wind target by 2026

Rhode Island AExecutive order signed to power the state with 100% renewable energy by 2030

10
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Offshore market development T UK and Continental Europe

ASix offshore wind farms awarded a total of 5.5GW in the 2019 UK CfD auction
ATarget annual build -out of 3GW to reach 40GW capacity by 2030
AThe development consent order for Hornsea 3 is expected in Q2 2020

AAuction framework for at least 7GW of new lease areas announced. Auction expected
autumn 2020

ANew leasing round in Scotland is due to launch in 2020

United Kingdom

AFirst centralised tender expected in 2021, approx. 900MW to be built annually from 2026

Germany ATarget for offshore wind capacity by 2030, increased from 15GW to 20GW

AGovernment target of 11.5GW offshore wind by 2030

Netherlands ANext tender of up to 760MW with bid deadline 30 April 2020

AThree offshore wind tenders of at least 2.4GW in total towards 2030
Denmark ATenders to include the offshore transmission assets
ANext tender of 800 -1,000MW has been launched with expected bid in Q4 2021

AGovernment target increased from 5GW to 11GW offshore wind by 2028

France . . .
ANext tender (Round 4) with a capacity of 1GW expected in 2021

ASigned non -binding term sheet with PGE regarding purchase of 50% stake in two
Poland offshore wind projects with a total capacity of up to 2.5GW

ADraft legislation to promote offshore wind aiming to award 9.6GW by 2027

11



Offshore market development T APAC

ATaiwan has met its target of awarding 5.5GW to be commissioned by 2025
AAn additional 10GW offshore wind to be constructed between 2026 -2035
AThird round auction rules expected to be announced in Q2 2020

AB00MW Greater Changhua 3 project ready for future auctions

A Target of 10GW offshore and onshore wind power to be constructed by 2030
A Signed MoU to work jointly with TEPCO on Choshi offshore wind project near Tokyo

A 11 areas designated as potentially suitable for development of offshore wind with a
capacity of approx. 7GW

AFour areas, including Choshi, have been selected as prospective areas working towards
qualification by Q1 2020 ahead of an expected auction in H2 2020

A Preliminary selection for the 2 " round of promotional zones has commenced

A 12GW offshore wind build -out has been targeted in order to reach the 20% renewable
South Korea mix towards 2030 and up to 35% by 2040




Expected offshore wind auctions and tenders in 2020 and 2021

. — Global awarded offshore capacity i
[ GW, net ownership
H2 2020 H1 2021 H2 2021
Japanese tender Holland Coast Connecticut 4 t Il oil majors
Round 1 West offshore wind I Infrastructure investors
Capacity TBA 1,520MW 800MW

Energy companies & utilities

S| L I
L M rsted 11.0

1IN

|/

H1 2020 H2 2020 H1 2021 2021
Maryland 2 nd New York 2 nd 4t CfD round German tender
+400MW +1,000MW 2,000 -4,000MW ~900MW

7.8

14%

B35
E— B—
| I e— 47% 51%
H1 2020 H2 2020 H1 2021
Holland Coast New Jersey 2 Maryland 3 ™ Danish tender 57%
North 1 1,200MW +400MW 800 -1,000MW
- 1N D
40%
2020 H1 2021 H2 2021 2021 18%
Taiwan auction French tender round 4 Massachusetts 3 ™ Belgian tender
Capacity TBA 1,000MW auction ~700MW

800MW 2017 2018 2019 2020E 2021E

13 1. Excluding Mainland China 0 rSted



Onshore target of 5GW installed capacity by 2025

Onshore capacity build -out towards 2025 Partners for operating and construction
MwW portfolio

- . Offtake
I Operating 2,000 Project solution

[] Under construction

Amazon
Willow Springs
Tahoka
Lockett
Sage Draw
Willow Creek
2019installed ~ Sage Draw ~_ Willow Creek ~ Plum Creek ~ Permian Capacity 2025 Plum Creek
capacity -]12 jlUj12 jirUj-1 2 |1 Uj iEnergy installed ambition
Center * and under
-1 2 Uj |construction Permian Energy Center

1. Permian Energy Centre consist of 420MW .. Solar PV and 40MW . storage facility
14 2. BAML: Bank of America Merrill Lynch

Y S

PPA with Amazon and Iron
Mountain

Hedge with BAML 2
Hedge with BAML 2

PPA with Allianz

PPA with
ExxonMobil

Contract with
Drsted affiliate

PPAs with Smucker Co, Avery
Dennison and Vail Resort

PPA with
ExxonMobil

Orsted



Group T Q4 financial performance
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EBITDA excl. Hornsea 1 farm -down increased DKK 0.5bn

AEarnings from operating offshore wind farms up 13% driven by ramp -up

Alncreased earnings from Onshore due to more wind farms in operation

ANet negative impact of DKK 0.8bn related to divestment of LNG
activities partly offset by good performance related to optimisation of
LNG deliveries

APositive effect from accounting value of our gas at storages due to
increasing gas prices in Q4 2019

AIFRS 16 implementation contributed with DKK 171m in Q4 2019

15

Net profit
DKKm

15,194

896

Q42018 Q4 2019

Net profit down DKK 14.3bn

AlLower EBITDA due to farm -
down gain from Hornsea 1 in
Q4 2018

CFO
Free cash flow B CAPEX
DKKm I Divestments
11,398
7,565

Q4 2018 Q42019

FCF totalled DKK -3.6bn

A Positive cash flow from operations
driven by EBITDA, partly offset by
funds tied up in working capital
mainly from higher receivables at
year -end

A Gross investments related to our
Offshore and Onshore portfolio

Orsted



Net debt and financial ratios

Net interest -bearing debt development
DKKm

12,082 -

-3,508 i —
A -1,081 -186 -17,230
30 Sep 2019  Free cash Dividends Exchange Other 31 Dec 2019
flow and hybrid rate

coupon adjustments

Net interest -bearing debt of DKK 17.2bn

AFree cash flow of DKK -3.6bn

AExchange rate adjustments totalled DKK
strengthening of GBP

16

-1.1bn mainly related to the

FFO / Adj. net debt (LTM)
%

69

31 Dec 2018 31 Dec 2019

FFO / Adj. net debt of 31%
A Credit metric in line with our
target level

ROCE (LTM)
% Homseal
320 partnership gain
10.6

31 Dec 2018 31 Dec 2019

ROCEof 10.6%

AThe decrease was mainly due to
the significant positive effect
from the farm -down gain of
Hornsea 1 in 2018

Orsted



Offshore T Q4 financial performance

Power generation

TWh B K

319
3.3

0.0
Q42018 Q42019

Power generation increased 20%

ARamp -up of generation from Borkum
Riffgrund 2 and Hornsea 1

ALower wind speeds (10.0m/s vs. 10.3m/s
in Q4 2018. Norm 10.4m/s)

A Availability of 93%

17

M penmark [l Germany

I sites, 0O&Ms & PPA

EBITDA [ Partnerships
DKKm Il Other , incl. DEVEX

18,847

Q42018 Q42019

EBITDA totalled DKK 4.0bn

AEarnings from operating wind farms
increased 13% due to ramp -up

AGood performance from trading
activities related to hedging of our UK
energy exposures

APartnership earnings decreased due to
Hornsea 1 farm -down gain in Q4 2018

AProject development costs in line

Free cash flow
DKKm

16,511

-1,697
Q42018 Q42019

FCF totalled DKK -1.7bn

AEBITDA partly offset by funds tied up in
work in progress from the construction of
Hornsea 2 transmission asset

AGross investments of DKK 5.4bn relating
to Hornsea 2, Greater Changhua 1 & 2a,
Borssele 1 & 2

AHornsea 1 farm -down in Q4 2018

Orsted



Onshore T Q4 financial performance

Power generation
TWh

Q4 2018 Q42019

Power generation increased 0.4TWh

ARamp -up of generation from Tahoka and
Lockett

AWind speed in line with Q4 2018 (7.3m/s
in 2019 and 2018)

AHigh availability of 98% across portfolio

18

I sites
EBITDA [ PTCs and tax attributes
DKKm Il Other, incl. DEVEX
165

Q42018 Q42019

EBITDA increased DKK 0.1bn

AEarnings from operating wind farms
increased due to the higher generation

AProduction tax credits contributed with
DKK 0.2bn

APartly offset by project development
and other costs

Free cash flow
DKKm

-2,822

-4,910
Q4 2018 Q4 2019

FCF totalled DKK -2.8bn

AEBITDA offset by gross investments of
DKK 2.9bn relating to Sage Draw, Plum
Creek and Permian Energy Center

A Acquisition of Lincoln Clean Energy in Q4
2018 amounted to DKK 5.6bn

Orsted



Markets & Bioenergy T Q4 financial performance

B CHP plants
EB |TDA Gas Markets & Infrastructure Fl’ee CaSh ﬂOW
DKKm e DKKm

M Distribution, B2C and city light
Il Other incl. DEVEX

490
354
303
365 620
B . 2o BN 27 N
-36
-139
m -691
—E— 739
Q4 2018 Q4 2019 Q4 2018 Q4 2019
EBITDA up DKK 0.2bn FCF totalled DKK -0.7bn
ADUOxEYy E yeUeba OyfAé u¢ & WEBITDKdffsetb@higher receivables and
FeOy acyDAecDyEU ADE ¢f & UlbweypayallleE Ué & xE
accounting value of our gas storages AGross investments relating to Asnzes
driven by increasing gas prices bioconversion and power distribution

ANet negative impact of DKK  0.8bn from
the divestment of LNG activities partly
offset by good performance related to
optimisation of LNG deliveries

19



Better than expected results from our trading activities related to
the hedging of our UK energy exposures

UK power price forward curve
Market Trading GBP/MWh

During 2019 UK power forward prices decreased in the
front and increased in the far end of the forward curve,

AMarket Trading hedges group energy exposure into traded markets to resulting. In gins on time spread hedges of UK wind

increase cash flow stability farms
a o A g 31-12-2019

AMarket Trading activities are continuously monitored and governance *

includes limits for Value -at -Risk, stress scenarios and net open

foo Short exposure Long exposure

positions from hedges from wind farms
AHedging strategies are monitored and adjusted on an ongoing basis to

ensure that they maximize value protection and earnings within the

trading mandates 2020 2021 2022 2023 2024 2025

Results for 2019

UK spark spread forward curve

AResults from our trading activities relating to the hedging of our UK
GBP/MWh

energy exposures have been extraordinarily high in 2019 UK power forward prices have increased relatively to
. . corresponding gas prices resulting in a gain on the long
AOur UK power hedging strategy includes: positions at the end of the curve

Z Time spread: Rolling of shorter -dated hedges is preferred to longer
dated hedges due to liquidity T 11 016

7 Spark spread: Hedging part of UK power exposure with gas instead
of power

Aln 2019, the price development in the short and long end of the power
curve, and between the gas and power curves, developed in our favour
2020 2021 2022 2023 2024 2025

0 Orsted



Outlook T Guidance for 2020

2020 EBITDA excluding new partnerships expected to be Guidance on 2020 EBITDA excl. new partnerships
DKK 15.0 -16.0 billion DKKbn
Effects impacting comparability
AEarnings from existing offshore partnerships expected to be very limited 17.5
in 2020 15.0-16.0
AEarnings from power distribution, residential customer and city light 1.0 ~13.7 ‘
businesses included in the guidance for the first half year of 2020 g = __ mE
' -0.65 03

AReversal of provision related to  Elsam competition case in 2019
ALNG loss in 2019 and break -even in 2020

Underlying effects
AOffshore site EBITDA positively impacted by ramp ~ -up
AExpensed Offshore project development costs expected to decrease

AOnshore site EBITDA positively impacted by ramp ~ -up = o 5o o o x g & = 8
. ) Q o< =20 = 0 =
AEarnings in Markets & Bioenergy expected to decrease in 2020 due to % < :; é 28 & § = é T2 §
lower earnings from gas portfolio and offshore gas pipelines e Be % 2 = @ o 6 &8 E
o o8 ] 1] kS 3 =m
= L= #d k g =2 P 3 S
i BT ol L0 cx= 035 O] o 5= S
2020 gross investments expected to be DKK 30  -32 billion fg S€ Wwg 2 E e S
AReflecting high level of construction activity in Offshore and Onshore g % fgv © %
= =
o o
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Outlook T Business unit EBITDA FY 2020 vs. FY 2019

Offshore T Lower

AEarnings from offshore wind farms in
operation expected to increase fromramp -
up generation at Hornsea 1 (COD December
2019) and Borssele 1 & 2 (expected COD
end of Q4 2020). 400MW of capacity at
Hornsea 1 will receive the CfD price from 31
March 2020 (the remaining 400MW will
receive CfD 31 March 2021)

AExpected lower earnings from  trading
activities related to hedging of our UK
energy exposures

AEarnings from existing partnership
agreements was DKK 3.8bn in 2019, mainly
related to Hornsea 1. 2020 earnings are
expected to be very limited

AExpensed project development costs
expected to be lower than in 2019

22

Onshore T Higher

AEarnings from onshore wind farms in
operation expected to increase

AFull year of production from Lockett
(COD July 2019)

ANew wind farms coming online in 2020,
Sage Draw (Q1 2020), Plum Creek (Q4 2020)
and Willow Creek (Q4 2020)

Markets & Bioenergy T Lower

ADecline in earnings from CHP plants due to
the positive 2019 effect from the provision
reversal related to the Elsam case.
Underlying CHP plants expected to be in
line with 2019

AEarnings in Gas Markets & Infrastructure are
expected to decrease due to a temporary
shut-down of the Tyra gas field from late
2019 until 2022 which will lower earnings
from both the gas portfolio and offshore gas
pipelines

AEarnings from LNG expected to break -even
in 2020. In 2019 we provided for the
expected loss from the divestment and the
expected operating loss in the period until
closing

AEarnings from power distribution, residential
customer and city light businesses expected
to be approx. half of the DKK 1.3bn earnings
in 2019

Orsted



2020 guidance and long

-term financial estimates and policies

Financial estimates

2020 guidance DKKbn
EBITDA without new partnerships 15-16
Gross investments 30-32

Business unit EBITDA FY 2020 vs. FY 2019 Direction

Offshore Lower
Onshore Higher
Markets & Bioenergy Lower

23

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

FFO/Adjusted net debt Around 30%

Dividend policy:

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

Orsted



Q&A

Conference call

DK: +45 78 1501 09
UK: +44 333 300 9270
Us: +1 833 526 8384

For questions, please press 01



