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DISCLAIMER
This presentation contains certain forward -looking statements, including but not limited to, the statements and expectations contained in the

ū?Ùë´ëÀÙ´å]ĎĉåññãŬsection 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

ūĉ´ÿÓÉĉăŬŎū¿ÉåÙÉėÉŬŎūÉĝüÉÀĉŬŎū´ÙêŬŎūÙëĉÉëÅŬŎūüå´ëŬŎūăÉÉãŬŎūĘÙååŬŎūê´ĞŬŎūă×ñĎåÅŬŬ´ëĉÙÀÙü´ĉÉŬŎūÀñëĉÙëĎÉŬŎūüÿÉÅÙÀĉŬor variations 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 .

Ørsted 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 Ørsted . Although, Ørsted believes that the estimates and projections reflected in the forward -

looking statements are reasonable, they may prove materially incorrect and actual results may materially differ due to a variety of factors,

including, but not limited to market risks, development of construction and production assets, regulatory risks, operation of offshore and onshore

wind farms, cost of electricity for offshore and onshore wind power . As a result you should not rely on these forward -looking statements . Please

also refer to the overview of risk factors inūkÙăãand V´ë´ÓÉêÉëĉŬon p. 66 of the 2018 annual report, available at www .orsted .com .

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 .



Two major US offshore wind projects awarded and results in line 
with expectations

Highlights ŢQ2 2019

ÅEBITDA totalled DKK 3.6 billion, an increase of 18% compared 
to Q2 2018, and in line with expectations 

ÅEBITDA from offshore wind farms in operation increased by 29%, 
to DKK 2.3 billion in Q2 2019

ÅGreen share of generation reached 85%

ÅeÿăĉÉÅ ăÉåÉÀĉÉÅ ´ă üÿÉÒÉÿÿÉÅ ¿ÙÅÅÉÿ Òñÿ WÉĘ NÉÿăÉĞŮă ÒÙÿăĉ 
offshore wind farm with a capacity of 1.1GW 

ÅØrsted selected as preferred bidder in New York offshore wind 
solicitation with a capacity of 880MW

ÅLockett onshore wind farm commissioned in July well ahead of 
schedule 

ÅSuccessfully secured GBP 900 million funding through green 
bonds and NTD 25 billion of green loan facility 

ÅThe Copenhagen Maritime and Commercial Court ruled in our 
favour in case concerning the usage of the Ørsted name

ÅConsolidated Customer Solutions and Bioenergy into a new 
business unit, Markets & Bioenergy
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Ørsted selected as preferred bidder in New Jersey and New York 
offshore wind solicitations

1,100MW Ocean Wind project in New Jersey

ÅSelected to negotiate a 20 -year offshore wind renewable 
energy certificate (OREC)

ÅThe 20 -year OREC price is USD 98.10 per MWh from 2024, with 
a 2% annual escalator (corresponding to a levelized 2017 price 
of USD 86.40 per MWh)

ÅProject supported by PSEG, who has an option to become an 
equity investor in the project

ÅSubject to final investment decision, Ocean Wind is expected to 
be commissioned in 2024

880MW Sunrise Wind project in New York

ÅSelected to negotiate a 25 -year offshore wind renewable 
energy certificate (OREC)

Å50 -50 partnership with Eversource

ÅExploring transmission partnerships with New York Power 
Authority (NYPA) and Con Edison

ÅSubject to final investment decision, Sunrise Wind is expected to 
be commissioned in 2024
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Project Hornsea 1 Borssele 1&2 Virginia Hornsea 2
Changhua 

1&2a

Country

Asset type

Capacity 1,218MW 752MW 12MW (EPC) 1,386MW 900MW

Expected 
completion

Q4 2019
Q4 2020 / 
Q1 2021

Q4 2020 H1 2022 2022

Status On track On track On track On track On track

Comments All foundations 
and array cables 

installed

131 out of 174 
turbines installed

Manufacturing of 
key components 

progressing

Construction of 
O&M building 
progressing

Key contracts 
signed

Onshore 
construction work 

commenced

Key contracts 
signed

Onshore 
construction work 

ongoing

Signing of 
contracts ongoing

Start of onshore 
construction
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Construction programme ŢOffshore



Project Lockett Sage Draw Willow Creek
Asnæs

CHP plant
Renescience
Northwich

Smart meter 
roll -out

Country

Asset type

Capacity 184MW 338MW 103MW
125MW Heat,
25MW Power

120,000 tonnes 
waste

1 million 
installations

Expected 
completion

Q3 2019 Q1 2020 Q4 2020 Q4 2019 End of 2019 2020

Status Commissioned On track On track On track
Commissioning 

delayed
On track

Comments Reached COD 
July 2019

Construction 
commenced June 

2019

Road and 
foundation 
installation 
underway

Construction 
commenced July 

2019

Civil works 
scheduled to 
complete by 
end of 2019

Conversion 
from coal to 
sustainable 
wood chips 

Reconfiguration 
completed

Ramp -up of waste 
throughput and 

production 
ongoing

976,000
smart meters 
in use end of 

Q2 2019
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Construction programme ŢOnshore, Bioenergy and Power 
Distribution



Massachusetts
Å800MW offshore wind solicitation with bids due on 23 August 2019

ÅOutcome expected in November 2019

ÅPassed bill which could increase offshore wind capacity to 3.2GW by 2030 
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Offshore market development ŢUS 

New York

ÅØrsted/Eversource awarded 880MW in offshore wind solicitation with Sunrise Wind

Å1.7GW awarded with next auction of 800 -1,200MW expected in H2 2020

ÅTarget of 9GW of offshore wind capacity by 2035

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

New Jersey
ÅØrsted awarded 1.1GW in the first offshore wind solicitation

ÅSubsequent auctions of 1.2GW each expected in 2020 and 2022, respectively

ÅTarget of 3.5GW of offshore wind capacity by 2030

Connecticut
ÅLegislation signed approving procurement of additional 2GW of offshore wind capacity

Å400 -800MW offshore wind solicitation with bids expected due on 30 September 2019

ÅOutcome expected in November 2019

Rhode Island Å400MW PPA for Revolution Wind has been approved by regulators

Maryland
ÅTarget of approx. 1.6GW of offshore wind capacity by 2030

ÅAuctions of at least 400MW each expected in 2020, 2021 and 2022, respectively
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Offshore market development ŢEurope

Denmark
ÅThree offshore wind tenders of at least 2.4GW in total towards 2030

ÅTenders to include the offshore transmission assets 

ÅNext tender of 800 -1,000MW will be issued in 2019, with expected bid in 2021

Germany
ÅFirst centralised tender expected in 2021, approx. 800MW to be built annually from 2026

ÅTarget of 15GW of offshore wind capacity by 2030

Netherlands
Å760MW awarded in the Holland Coast South 3&4 tender

ÅGovernment target of 11.5GW offshore wind by 2030

ÅNext tender of up to 760MW expected early 2020

United Kingdom

Å2019 UK CfD bid window closed, subsequent auctions every two years

ÅTarget annual build -out of 1 -2GW to reach 30GW capacity by 2030

ÅHornsea 3 consent process moving forward as planned 

Å-ÿñĘë 6ăĉ´ĉÉŮă ÉĝĉÉëăÙñëă åÉ´ăÙëÓ ÿñĎëÅ Ùë üÿñÓÿÉăăœ 6ĝüÉÀĉÉÅ ĉñ ÀñëÀåĎÅÉ jİ įĭĮĶ

ÅAuction framework for 7GW of new lease areas announced. Auction expected June 2020

France
Å600MW awarded in the Dunkirk tender

ÅGovernment target increased from 5GW to 10GW offshore wind by 2028

ÅFinal energy plan announced Feb. 2019. Round 4 expected in 2020 with 1GW capacity 

Poland ÅTarget of 10.3GW offshore wind by 2040 
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Offshore market development ŢAPAC

Japan

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

ÅSigned MoU to work jointly with TEPCO on Choshi offshore wind project near Tokyo

Å11 areas designated as potentially suitable for development of offshore wind

ÅFour areas, incl. Choshi, have been selected to have wind measurement and geological 
surveys conducted by the government immediately

Taiwan

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

ÅAuctions of additional 4.5GW post 2025 is being planned. Third round development 
auction design expected to be announced in Q4 2019

Å600MW Greater Changhua 3 project ready for future auctions

South Korea

Å13GW offshore wind build -out target towards 2030

ÅStrong need for offshore wind based on onshore limitations and large energy imports

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



Continued expansion of US onshore portfolio
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997

2,068

338
103

230

400

Lockett
Amazon

Willow Springs
Tahoka

Oak Solar

TotalSage Draw
-]2 jĮŮįĭ

Willow Creek
-]2 jıŮįĭ

Plum Creek
?F2 DįŮĮĶ

Permian Solar
?F2 DįŮĮĶ

Near -term capacity
MW

Development pipeline with offtake contracted

Plum Creek Wind - 230MW - SPP, NE

Å12 year PPA with Smucker Co, Avery Dennison and 
Vail Resort for >70% capacity

ÅTurbine Supply Agreement and Interconnection 
Agreement executed

ÅTarget FID in H2 2019 and COD in 2020

Permian Solar - 400MW AC - ERCOT West, TX

ÅExecuted 12 year PPA with ExxonMobil 

ÅTarget FID in H2 2019 and COD in 2021

Operating

Under construction

Expected 2019 FID



98% carbon intensity reduction from our energy 
generation and operations (scope 1&2) by 2025

gCO 2e/kWh

New target: 50% reduction in scope 3 emissions by 
2032 1

Thousand tonnes CO 2e

1. 2018 will be the base year for our scope 3 target, as this is the first year for which we have consolidated our scope 3 em issions

Continued reduction of carbon emissions

2032

36,234

2018

-50%

Scope 3
Indirect greenhouse gas emissions 
primarily from sale of natural gas and 
fossil -based power in our customer 
business and from goods and services 
we source for construction of wind farms

462

80

2006 H1 2019 2025 target

Ɓ10

-98%

Scope 1
Direct greenhouse gas emissions from 
our own energy generation and 
operations

Scope 2
Indirect greenhouse gas emissions from 
the energy we source to our operations
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Results in line with expectations

Net profit
DKKm

Net profit up DKK 0.2bn

ÅHigher EBITDA

ÅPartly offset by higher 

depreciation from new wind 

farms in operation

EBITDA
DKKm

EBITDA increased by DKK 0.5bn
ÅEarnings from operating offshore wind farms up 29% driven by ramp up

ÅGeneration from the underlying portfolio affected by curtailments and 

outages in Q2 2019

ÅHigher project development costs in Offshore

ÅContribution from Onshore in Q2 2019

ÅBioenergy below Q2 2018 due to timing of maintenance costs

ÅHigher earnings from trading related to hedging of our energy 

exposures and strong underlying margins in our gas portfolio, partly

offset by lower earnings related to our gas at storage

Free cash flow
DKKm

FCF increased DKK 4.0bn

ÅRelease of funds tied up in work 

in progress due to received 

milestone payment from partner 

related to construction of 

Hornsea 1

ÅHigher receivables and lower 

payables 

ÅGross investments of DKK 3.4bn

3,079

3,625514 167 188 68

Customer 
Solutions

-88

BioenergyQ2 2018 Offshore
sites

Offshore 
partnerships 
and DEVEX

Onshore Other Q2 2019

-303 876

1,093

Q2 2018 Q2 2019

3,293

7,510

-3,109 -3,368

-14

Q2 2018

-11

Q2 2019

4,131

170
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CFO

CAPEX

Divestments



Decrease in net debt and solid financial ratios

Net interest -bearing debt development
DKKm

Net interest -bearing debt of DKK 5.0bn

ÅFree cash flow of DKK 4.1bn

ÅHybrid coupon paid offset by exchange rate adjustments

FFO / Adj. net debt
%

FFO / Adj. net debt of 58%

ÅCredit metric above our target 

of around 30%

ROCE (LTM)
%

ROCEof 29%

ÅSignificant positive effect from 

farm -down gains in both years

-9,111

-4,980-378

Other

4,131

Disc.
operations

Free cash 
flow

31 Mar 2019 Hybrid 
coupon

30 Jun 2019

-3

381

44

58

30 Jun 2018 30 Jun 2019

23

29

30 Jun 201930 Jun 2018
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Offshore ŢQ2 financial performance

EBITDA increased DKK 0.2bn

ÅEarnings from operating wind farms 

increased 29% due to ramp -up

ÅPartnership earnings in line with Q2 2018

ÅIncreased project development costs 

related to activities in the US and 

Taiwan

FCF increased DKK 7.4bn 

ÅRelease of funds tied up in work in 

progress, due to received milestone 

payment from partner related to 

construction of Hornsea 1

ÅLower gross investment than Q2 2018

Power generation increased 22%

ÅRamp -up of generation from Walney Ext., 

,ñÿãĎê kÙÒÒÓÿĎëÅ į ´ëÅ DñÿëăÉ´ Į ŠjįŮĮĶ 

+0.3TWh)

ÅGeneration from the underlying portfolio 

affected by curtailments and outages 

ŠjįŮĮĶ -0.3TWh)

ÅHigher wind speeds than Q2 2018 (8.0m/s 

vs. 7.9m/s in 2018. Norm 8.2m/s)

1,619 1,638

1,767
2,281

-618

3,090

-296

Q2 2018 Q2 2019

3,301

-1,475

5,930

Q2 2018 Q2 2019

0.4 0.4

0.9
1.2

0.5

0.6

Q2 2018 Q2 2019

1.8

2.2

Partnerships

Sites, O&Ms & PPA

Other , incl. DEVEX
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Denmark

Germany

United Kingdom Free cash flow
DKKm

Power generation
TWh

EBITDA
DKKm



Onshore ŢQ2 financial performance

EBITDA of DKK 167m 

ÅEBITDA from Sites and PTCs, partly 

offset by project development and other 

costs

Free cash flow
DKKm

FCF of DKK -1.2bn 

ÅConstruction of Sage Draw and Lockett

ÅAcquisition of Willow Creek project and 

development activities of Coronal 

Energy

Power generation of 0.8TWh

ÅWind speed of 7.7m/s in Q2 2019 vs. 

norm of 8.4m/s

ÅHigh availability of 97% across portfolio

140

80

-53

Q2 2019

167

-1,174

Q2 2019

0.8

Q2 2019

Sites

PTCs and tax attributes

Other, incl. DEVEX
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Power generation
TWh

EBITDA
DKKm



Bioenergy ŢQ2 financial performance

EBITDA 
DKKm

Free cash flow
DKKm

FCF increased DKK 0.3bn 

ÅLower gross investment in bioconversion 

of Asnæs Power Station

ÅHigher trade and VAT payables due to 

higher generation

90 91

119 143

-280
-393

-71

Q2 2019Q2 2018

-159
-304

8

Q2 2018 Q2 2019

Ancillary

Heat

Power

EBITDA down DKK 0.1bn

ÅLower EBITDA from Power due to timing 

of maintenance costs

ÅUnderlying earnings in line with Q2 2018
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Free cash flow
DKKm


