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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 adgedibch 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
0e yOELBYODEE FWEA WD 6 ¢ maRUm@alEdrarius 6 U @t i W4 &A@ UA UAT & E UnbuDyEEAGUArGatibns of these words,
as well as other statements regarding matters that are not historical fact or regarding future events or prospects, constitute forward -looking
statements .

@rsted have based these forward -looking statements on its current views with respect to future events and financial performance . These views
involve a number of risks and uncertainties, which could cause actual results to differ materially from those predicted in the forward -looking
statements and from the past performance of @rsted . Although, @rsted believes that the estimates and projections reflected in the forward -
looking statements are reasonable, they may prove materially incorrect and actual results may materially differ due to a variety of factors,
including, but not limited to market risks, development of construction and production assets, regulatory risks, operation of offshore and onshore
wind farms, cost of electricity for offshore and onshore wind power . As a result you should not rely on these forward -looking statements . Please
also refer to the overview of risk factors in 0 k UsaddV ~ & ~ O E é Brépé 88 of the 2018 annual report, available at www .orsted .com .

Unless required by law, @rsted is under no duty and undertakes no obligation to update or revise any forward -looking statement after the
distribution of this presentation, whether as a result of new information, future events or otherwise .
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Strong results and continued strategic progress in Q3 2019

Highlights T Q3 2019

AEBITDA guidance increased by DKK 0.5bn to DKK 16  -17bn, due to
reversal of Elsam provision and strong wind conditions in August

AEBITDA totalled DKK 4.1 billion, an increase of 85% compared to Q3
2018, and in line with expectations

AEBITDA from offshore wind farms in operation increased by 35% to
DKK 2.7 billion in Q3 2019

AGreen share of power and heat generation reached 87%

AAgreement signed to divest our Danish power distribution, residential
customer and city light businesses

AOperational issues experienced in the first half of the year have been
resolved during Q3 2019

AAIl turbines installed at Hornsea 1

AGE selected as preferred turbine supplier for our US Mid  -Atlantic
cluster

ABids submitted in Massachusetts and Connecticut offshore wind
solicitations

ACommenced discussions with PGE regarding sale of a 50% stake in
two Polish offshore wind projects with a capacity of up to 2.5GW

AFinal investment decision taken on Plum Creek




Downward adjustment of our offshore wind production forecast

Blockage effect Wake effect
ABlockage effect is the slowing down of wind as it approaches a wind Awake effects occur behind turbines where the wind slows down before
farm and turbines it spreads and the wind speed recovers
Alndividual blockage effect for every turbine position as well as a global Awake effects exists within wind farms as well as between neighboring
effect for the whole wind farm wind farms
AGlobal blockage effect is larger than the sum of all individual effects AWe have developed a tool to benchmark models against turbine data
AO ind simulati del t that we historically h from our operational portfolio. Tool shows our previous model
ur new wind simulation models suggest that we historically have underestimates the losses

underestimated these blockage effects
AAs global offshore wind build  -out accelerates the whole industry will

AFinding supported by recent report on blockage from DNV -GL see higher wake effects from neighboring wind farms

Wake effect within Horns Rev 2




Developments since 2018 CMD and status on long -term key
financial targets and estimates

Negative developments since CMD 2018 CMD T Key financial targets Update
ADownward adjustment of offshore wind production Average yearly growth in EBITDA from offshore and onshore wind h

forecast across our asset and project portfolio farms in operation, 2017 -2023 of ~20% Unchanged
AFeed-in tariff for Changhua 1&2a reduced 6%

Alncreased CAPEX estimate for our Deepwater Wind Average ROCE, 2019 -2025 of ~10% Unchanged
project portfolio in the US,  primarily related to

LEEMIEERI RS Unlevered lifecycle IRR from competitive offshore wind tenders

-8.09
of 7.5-8.5% 7.0-8.0%

Positive developments since CMD The average share of EBITDA from regulated and contracted
ACAPEX estimates for our construction portfolio activities ~90% for the period of 2019  -2025
have slightly improved

ALower interest rates leading to lower return

Unchanged

; : . 2018 CMD T Other estimates Update
requirements on OFTO assets, i.e. lower ongoing
UK transmission charges CAPEX cost for European construction and development portfolio z

Unchanged
AHigher than budgeted availability on one of our of 13.5mDKK/ MW
newer turbine platforms positively impacting some

Average lifetime OPEX
of our assets

_ Z 15mDKK/MW for 3 -4MW Unchanged
AReduction of our overhead cost base by DKK 7 10mDKK/MW for 6 -8SMW

500 -600m between 2020 and 2022, of which
approx. half is fall -away costs when we divest our
downstream assets and half is cost reductions
across staff functions

Load factor for updated portfolio 3 of 48 -50% Around 48%

1) Capacity weighted average of Borssele 1&2, Hornsea 2, Gode Wind 3, Borkum Riffgrund 3, Greater Changhua 1&2a and 2b&4 and Rev olution Wind

2) Capacity weighted average of Borssele 1&2, Hornsea 2, Gode Wind 3 and Borkum Riffgrund 3 ¢ t d
5  3) Capacity weighted average of Gode Wind 1&2, Burbo Bank Extension, Race Bank, Walney Extension, Borkum Riffgrund 2, Hornsea 1, Borssele 1&2, Hornsea 2, Gode Wind 3 and Borkum Riffgrund 3 rs e



Construction programme T Offshore

progressing

| | | | |
| | | | |
Project i Hornsea 1 i Borssele 1 & 2 i Virginia i Hornsea 2 i
| | | | |
Country A | . A
| | | | |
1 1 1 1 1
Asset type ! ! ! ! !
| | | | |
| | | | |
Capacity o 1218MwW | 752MW | 12MW(EPC) | 1386MW | 900MW
i Commercially i i i i
E;‘r‘:]e‘f:fgn | operationalin | %412205201/ Q42020 | H12022 i 2022
i | GiEmb | | |
| | | | |
Status } On track } On track } On track } On track } On track
| | | | |
| | | | |
Comments | All 174 turbines | Manufacturing of | Keycontracts | Keycontracts | Key contracts
: installed | key components | signed : signed : signed
| | i | | |
| Testing and : progressing : Onshore : Onshore | Start of onshore
| commissioning | Construction of | construction work | construction work |  construction
: ongoing | O&M building | commenced : ongoing :
| | | | |
| | | | |
| | | | |
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Construction programme

Distribution
|
Project | Sage Draw
|
]
Country :
| —
|
Asset type } @
|
Capacity i 338MW
|
|
Expecte_d ! Q1 2020
completion !
|
Status i On track
|
Comments 1 Road and
: foundation
| installation
; underway
|
|
|
|
|
|
|
|

Willow Creek

103MW

Q42020

On track

Civil works
scheduled to
complete by

end of 2019 and
turbine deliveries
expected Summer
2020

Plum Creek

230MW

Q4 2020

On track

Foundation
construction

begun and turbine

deliveries

expected early

2020

Asnees
CHP plant

®

125MW Heat,
25MW Power

Q42019

On track

Conversion
from coal to
sustainable
wood chips

Renescience
Northwich

N >4

120,000 tonnes
waste

N
/

End of 2019

Commissioning
delayed

Reconfiguration
completed

Ramp -up of waste
throughput and
production
ongoing

T Onshore, Bioenergy and Power

Smart meter
roll -out

1 million
installations

End of 2019

On track

1,000,000
smart meters
installed

Clean -up and
testing ongoing



Offshore market development T US

ABids submitted in the 800MW offshore wind solicitation with Bay State Wind project in
joint venture with Eversource

AOutcome expected 8 November 2019
APassed bill which could increase offshore wind capacity to 3.2GW by 2030

Massachusetts

ABids submitted in the up to 2GW offshore wind solicitation with Constitution Wind project
in joint venture with Eversource

Aoutcome expected in November 2019 following award in Massachusetts
AlLegislation signed approving procurement of additional 2GW of offshore wind capacity

Connecticut

A25-year 880MW PPA for Sunrise Wind signed with NYSERDA
ANext auction of 800 -1,200MW expected in H2 2020. Target 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 (expected to be two areas of at least 800MW each)

New York

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

New Jersey ATarget of 3.5GW of offshore wind capacity by 2030

ATarget of approx. 1.6GW of offshore wind capacity by 2030

Maryland AAuctions of at least 400MW each required in 2020, 2021 and 2022, respectively

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

OO I
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Offshore market development T Europe

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

ASix offshore wind farms have been awarded a total of 5.5GW in the 2019 UK CfD auction
ADecision deadline for Hornsea 3 development consent postponed to 31 March 2020

AcCrown Estate did not award Race Bank Extension an Agreement for Lease at this stage

AAuction framework for up to 7GW of new lease areas announced. Auction expected
September 2020

United Kingdom

9

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

German . . .
y 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 16 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 10GW offshore wind by 2028

France ANext tender (Round 4) with a capacity of LGW expected in 2021

Agrsted selected by PGE to commence discussions regarding sale of 50% stake in two
offshore wind projects in the Baltic Sea with a total capacity of up to 2.5GW

ATarget of 10.3GW offshore wind by 2040
AThe Offshore Wind Act expected to be implemented in Q1 2020

Poland




Offshore market development T APAC

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

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

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

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

A 12GW offshore wind build  -out has been targeted in order to reach the 20% renewable
mix towards 2030

A The most recent renewable target has been set to increase to 35% by 2040 (up from
20% in 2030)

A Strong need for offshore wind due to onshore limitations and large energy imports
A 10GW offshore wind pipeline under planning and development

South Korea
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Expected upcoming offshore wind auctions and tenders in 2020 &
2021

11

] N L I I
"
E— Z1 S E— r—
H1 2020 H2 2020 H2 2020 H1 2021 H1 2021 H2 2021 2021
Maryland 2 nd New York 2 nd Holland Coast French tender 4% CfD round Holland Coast German tender
+400MW 800 -1,200MW West 1 Round 4 2,000 -4,000MW West 2 ~900MW
760MW 1,000MW 760MW
H1 2020 H2 2020 H2 2020 2020 H1 2021 H2 2021 H2 2021 2021
Holland Coast Japanese tender New Jersey 2 nd Taiwan auction Maryland 3 Massachusetts 3 @  Danish tender Belgium tender
North 1&2 Round 1 1,200MW Capacity TBA +400MW offshore wind RFP 800 -1000MW ~700MW
760MW Capacity TBA 800MW
[I— I
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Further strengthening of our US onshore portfolio with final
Investment decision taken for Plum Creek

Near -term capacity
MW

Development pipeline with offtake contracted

i Permian Solar - 400MW ,. - ERCOT West, TX
I Operating
[ Under construction

I Expected 2019 FID

AExecuted 12 year PPA with ExxonMobil
ATarget FID in Q4 2019 and COD in 2021

LCE near-term capacity
%-split of MW
Il ERCOT Solar PV
[0 ERCOT Wind
I spPP wind

Lockett Sage Draw Willow Creek Plum Creek Permian Solar Total
Amazon -12 jJUj+-12 jrUjr12 jr0ji?F2 jau 0K
Willow Springs
Tahoka
Oak Solar

- Orsted



Results in line with expectations

EBITDA
DKKm
391
- T - L0 48
,,,,,,, -314
704 |
2,225

Q32018 Offshore Offshore Onshore Bioenergy Customer Other Q32019

sites partnerships Solutions
and DEVEX
EBITDA increased by DKK 1.9bn
AEarnings from operating offshore wind farms up 35% driven by ramp -up

and higher wind speeds
Alncreased earnings from construction of offshore wind farms
A Contribution from Onshore in Q3 2019
AReversal of provision related to the ~ Elsam competition case ( DKK 298m)
ANegative effect from our LNG and gas activities in Customer Solutions
A Other primarily related to implementation of IFRS 16
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Net profit
DKKm

1,443

Q32018 Q32019

Net profit up DKK 1.0bn

AHigher EBITDA

APartly offset by higher
depreciation from new wind
farms in operation

CFO
Free cash flow B CAPEX
DKKm I Divestments

-6,091
Q32018 Q3 2019

FCF totalled DKK -6.1bn

A Gross investments of DKK 7.2bn

AMore funds tied up in work in
progress related to the Hornsea 1
construction for partners

ATax equity contribution from our
partner at the Lockett wind farm

ALower gas inventory

Orsted



Increase Iin net debt - Solid financial ratios

Net interest -bearing debt development FFO / Adj. net debt (LTM) ROCE (LTM)
DKKm % %

47

-4,980
-6,091 B 118 |
-893 -12,082

30Jun 2019  Free cash flow Hybrid coupon Other 30 Sep 2019 30 Sep 2018 30 Sep 2019 30 Sep 2018 30 Sep 2019
Net interest -bearing debt of DKK 12.1bn FFO / Adj. net debt of 47% ROCE of 29%
AFree cash flow of DKK -6.1bn A Credit metric above our target A Significant positive effect from
AOther, mainly related to exchange rate adjustments, totalled DKK of around 30% farm -down gains in both periods

0.9bn

. Orsted



Offshore T Q3 financial performance

I sites, 0O&Ms & PPA

Power generation W Denmark [l Germany EBITDA I Partnerships
TWh —_ vs DKKm Il Other , incl. DEVEX
2.8 3,304

Q32018 Q32019 Q32018 Q32019
Power generation increased 47% EBITDA increased DKK 1.3bn
ARamp -up of generation from  Borkum AEarnings from operating wind farms

kUOOOyDeA | ~éA DAyeaE" | Sjndrédded3d5% duetoramp -up

+0.5TWh) APartnership earnings up DKK 0.5bn due
AHigher wind speeds than Q3 2018 (8.5m/s to the construction of Hornsea 1

vS. 7.7m/s in 2018. Norm 7.9m/s) AProject development in line with Q3

2018
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Free cash flow
DKKm

-3,156

-6,161
Q32018 Q32019

FCF totalled DKK -6.2bn

AMore funds tied up in work in progress
due to construction of Hornsea 1 for
partners

AHigher gross investment than Q3 2018

Orsted



Onshore T Q3 financial performance

Power generation
TWh

0.9

Q32019

Power generation of 0.9TWh

AWwind speed of 6.6m/s in Q3 2019 vs.
norm of 6.7m/s

AHigh availability of 98% across portfolio

16

M sites
EBITDA [ PTCs and tax attributes
DKKm Il Other, incl. DEVEX
312
249
-82
Q32019

EBITDA of DKK 0.3bn

AEBITDA from Sites of DKK 0.2bn
positively affected by high peak power
prices in Texas in August

AProduction tax credits contributed with
DKK 0.1bn

APartly offset by project development
and other costs

Free cash flow
DKKm

-256
Q32019

FCF totalled DKK -0.3bn

AGross investments related to Sage Draw,
Plum Creek, Willow Creek and Permian
Solar

ATax equity contribution from our partner
at Lockett wind farm

AlLess funds tied up in net working capital
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Bioenergy T Q3 financial performance

B Heat
EBITDA Ancillary Free cash flow
DKKm I Power DKKm

187

-158
-592
A Q3 2018 Q3 2019
Q32018 Q32019
EBITDA up DKK 0.4bn FCF totalled DKK -0.6bn
AEarnings from Power positively affected AHigher inventories and lower payables

by reversal of Elsam provision AElsam provision cash flow neutral
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Customer Solutions T Q3 financial performance

I Distribution

EBITDA Sales
DKKm 0 Markets
Il NG
478

-29
-190

Q32018 Q32019

EBITDA decreased DKK 0.3bn

ALower earnings from LNG due to
extraordinarily high earnings in Q3 2018 and
lower gas prices. Furthermore, negative effect
from oil -indexed LNG purchase agreements

ALower earnings in Markets due to low gas
prices

AHigher earnings in Distribution mainly due to
timing between years
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Free cash flow
DKKm

1,061

-830
Q32018 Q32019

FCF totalled DKK 1.1bn

ALower receivables and lower gas
inventories due to the lower gas prices
and gas sales

AGross investments in line with Q3 2018

Orsted



