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ABalance sheet and procurement
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Portfolio overview ! @En Oy~
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Highlights T Q2 2018

AEBITDA of DKK 3.1bn, decline of DKK 1.4bn in line with
expectation

AEBITDA from offshore wind farms in operation increased by 8%,
despite low wind speeds in Q2

AGreen share of generation in Q2 increased from 64% to 80%
AHornsea 1 divestment now considered likely in H2 2018

Alnitiated process to divest Danish power distribution and
residential customer businesses

AAwarded a total of 1,820MW offshore wind capacity in Taiwan
AAwarded additional 552MW offshore wind capacity in Germany
Awalney Extension in the UK commissioned ahead of schedule

AThe High Court of Western Denmark rules in ~ favour of @rsted in
case concerning the former Elsam

APostponed commissioning of Renescience plant to H1 2019 due
to mechanical challenges
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VEAUAE&eEcU & ADacnéeEeEy ¢DaUeEaaEa:
2UeéEaceéEeéc Facts on the three business
A2 EAvaUrRe Ua ADeAAREGE AO acy ¢ EOUA AThepoweEdistibtion ihsiness, furglér éé sulisidigry Radius, has
cDaUéEaa approximately one million electricity customers in the
Copenhagen area, North Zealand and parts of central Zealand.
AcE&@dDe DAUBE&AAEA EUéx ~ xUOx &E¢éE &he flover Aupply dofthe Eugtomiers i& €hdu@d by & grid &aching
an approximate size of 19,000km
Aoty €EOUA - éA OUeé AU & Ueunyée @AE EU&A& E ODyéxEy VYyEADAEA Ué ¢€&xE
Afnéeuved GE ya AThe residential business sells electricity to approximately
733,000 customers and gas to approximately 91,000 customers.
A6 gUEAE ¢id &  aE -~ AEAUAaURe ¢ EQRY B &IxiEu EBAU&H O E&E 10UFTarelr xO0'a0 ADacAneEy U
A- " ax OARE Oyné UAEGE&EU & AUe EaceEéﬁheCl:uyaugﬁmuél@ﬁsopﬂaxates*aad&ryamtamapﬂroxmnately a
U4 eé6U80e 69gAEAaE A  uUE& & EU ¢ B y1BEODOysteEtAights ifi 15anuricipalities iy Z€atafich A E y a
Ak " eueld exyEaAaxAdA ~ A neBy D&&A xy & OBEMOZD173hese thieé husinesses amounted to 5.6% (DKK 1.3bn) of

Jrsted's operating profit (EBITDA) and 9.6% (DKK 6.7bn) of its
capital employed
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1,142MW awarded in the two transitional auctions @Ey é &
AAwarded the right to build another 552MW in second auction: —4&
7

5Borkum Riffgrund West 1 with 420MW  at a price of EUR 0 per
MWh . Cluster 1 now reached the maximum size of 900MW ‘

5Gode Wind 4 with  132MW at a price of EUR 98 per MWh. The =
Gode Wind 3 & 4 cluster will have a capacity of 242MW at a “ N
weighted average price of EUR 81 per MWh

AFIDs expected to be taken in 2021, with expected commissioning I ) U
in 2024/2025

Alfupdamental value drivers behind bid were the same as in last . [
GE - yUa ~DAe¢Une& W« &
AHigh expectations to 10 -12MW platforms. Competitive
technologies and pricing will provide robust business case

Legend

APotential for a 13 -15MW platform, which could further improve ,
business case | o oorson

I @rsted Projects, Under Construction
-| I orsted Projects, Awarded

AcCorporate PPAs being pursued
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A1,100MW offshore wind solicitation expected in Q4 2018 or Q1 2019
ATarget of 3.5GW of offshore wind capacity by 2030

Eé A



AWEg ¢ -yYOQ DAé Unée @i
At -y OEe ~ & é&mD&A| Te@nU
ADAiyedBRieaEee UyAAE
AhyAnAE&ZA Ofy BEE A&E

United Kingdom

AFirst centralised tender expected in 2021, approx. 800MW to be built from 2026
AcCentralised tender expected on a yearly basis towards 2030
ATarget of 15GW of offshore wind capacity by 2030
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| | | | | | | |
| | | | . . | | | . |
. 1 Borkum \ \ 1 Virginia \ \ Asnees i Renescience 1 Smart meter
Project i Riffgrund 2 i Homnsea 1 i Borssele 162 i (EPC) i Homnsea 2 i CHP plant i Northwich i roll -out
| | | | | | | |
| B N _— B= | = mEm | _P= | 0 EmE
Country } i A S I = | L7 S I -l s EE
| | | | | | | |
| | | | | | | |
| | | | | | | |
| | | | | | | |
. I I I \ w I 129MW Heat, 120,000 tonnes | 1 million
Capacity i 450MW i 1,218MW i 752MW i 12MW i 1,386MW i 25MW Power i waste i installations
| | | | | | | |
Expected I I I I I I I I
completion i End-of -2018 i 2020 i 2020/2021 i 2020/2021 i 2022 i 2019 i H1 2019 i 2020
| | | | | | | |
| | | | | | | |
Status | Ontrack | Ontrack | Ontrack | Ontrack | Ontrack | Ontrack | Delayed | Ontrack
| | | | | | | |
Comments i 44 out of 56 i 60 out of 174 i Key supply i Key supply i 165 Siemens i Conversion i Commissioning i 428,000
\ turbines | foundations |  contracts | contracts | Gamesa 8MW | fromcoalto | progressing | new meters in
| installed | installed | signed | signed | turbines | sustainable | Mechanical | use end of
| | | | | | I | |
| All foundations | All 3 offshore | | Dominion has | contracted | wood chips |challenges with | Q22018
| and array 'substations and | | filed for | All key | | sorting process |
}cables installed ! RCS! installed ! ! regulatory ' contracts ! ! !
| First power 4 1 Array cable 1 1 approval 1 signed or in 1 1 1
| | H H | | | process | | |
| August | installation | | | | | |
| | commenced | | | | | |
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6, Ft 2! Net profit ?YEE A" ax OARE
200¢ DKKm 200¢ )
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MWOKJI W
iji i7]J =h ,th DCS ] 6 xEy Q22018 iioir)d Q22018 Q22017 iioiTd
6, Ft2! AEAVE dEhke ¢G 200 WEE uyfAoOUé |A®iEeé |2 B3P up DKK 6.1bn
A2EOCEYyYVERNGEey ® Ueé| @ HEDe k AE |, T |6l UBQREEY 6, Ft 2! ANegative effect in Q2 2017 from
A6 yeueOa Oyne AUEY jEWe AERWAA EOAiESL ENRBAMVEDI ERAE EOOEAE OV i settletmbng of iedgels’ bétween
vejjjri Ut Eéal eMdXE celié E E OOMASand 0&G
AFeuyneEA AUyE  Ad Ue E&xE UREEYy ¢(DaUeE&aaOyuee ,BEchAx & OE ¥ & E ALowerreceivables and higher
Aegey nyAUe yUAG xUOKk ETY & BROB RAEE Y2 -0 yWdAgdDaB@ Eeca ~ & A  x U Ocadhijnflow #oin IROE factoring
Aby O & (Daj eEBAFEa Ué | EguEeaEa OyfAé &nfEE ADiedneeht &f Birkd Bank Ext.
A lU¢ BeaEAE 3 ¢ a transmission asset and milestone
payments at Walney Ext.

ALower gross investments
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Net interest -bearing debt of DKK 4.6bn
AFree cash flow of DKK 0.2bn
APaid hybrid coupon of DKK 0.3bn
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B Denmark M oUcEAO ] ©6Va © hh!
. o Sl yeUucEA opeOAne [Mh yeeEyaxUu ~OyEEeEe&c s L -
hﬁEEy OE&é E-@EgéUfbe EBITDA M Other OyEE A° ax OaﬁE k] - 6
t ox DKKm 200¢6é €
| cef | ] 4,191 i3
17
) 077 i TNDé i IND&
Q22017 i i1 iioir) 3 Q22018 Q22017 ) jr) 3 it

|
hAEEYy OEGEYy cUMé @WEFBDEEAAHBERROO | ?2-?2 UBAYE'ja@A 2 OOROCE up10%-points
Ak eu A0 OE&EYy e Uk EyEyey ERAGey ©® Uée AADUOXxEY 6, Ft 2! E x Eé Alhcleas was Significantly
k”AE , a4 ~éA o 48EBOQdfée VEOm k” AE |, " OAyUAUeE&aceEe&e O Uéimpactedbythefarm -downs of
AQRAEEYy EUe A od8KUEEAIEB j|j T3 AQRAEEYy YEAEUé (A&EXA Walney Ext. and Borkum

] GBI 4] Uad W JoBF & 3 A6 yeueda Oyfnée AUEYy AQUEBYy EOBAAa ¢ UEA DiRifigiindB &t thédneéab2017
Aat 2 EUeA AUEEA ne e@ypdyEDE x A uUée  a
j1 ¢hneE [jeEATE AQRAEEYy Oynaa UeeE&dCEeE&caA
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[N 1e6AUaa y6 aEyeUAEa
6, Ft 2! BWhAcEy Free cash flow
200¢é DKKm

T —
-153 mJ
[N Q22018 IR iioiTld
EBITDA up DKK 0.1bn ?-? DOV &0
Almproved spreads in Q2 2018 ADUOXEYy 6, Ft 2!

AQREEY YEAEUe ¢4&aEa
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200¢é 2006
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Q22017 ) o jioiTld

6, Ft 2! AAH&R & 00 FCF increased DKK 3.9bn
Aegey AayAue yUAG x URBNegafive gffectiv @017
oy e xE &y AUeé O f Ofrof Bettlémen of hellges
EEEyYyOG Egunapyigal Ueébeiween DCSand O&G
AQREEYy &  yOUea Ue i BKighe cadh inflow from ROC
¢cDaUeEaa EUéxUé V-~ yfacking ~ & A
QW@ Yeé jji|] ALower receivables in Q2 2018
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i 1716, Ft2! ODUA  6AE & Ué¢t UEEA

6, Ft 2! Financial targets Target Year
AcE eAE &4BE PDBAFt 2! EgAaDAer ¢ EE Rtetunyoﬁ(,@pﬁavea]pfoyédl(ROCE) B )

d44EEUEO CHAE yAa exE DUUGEY A A0 cer(E)upODUA 6AE y &0E n012_124020’6\\/91_2018_2023
] ] @3 elMaaUné

. . . o Wind P 13-15% Avg. 2018 -2023
AFO DhiyABEEaceEse & GEJyUQEWAE®2UO D 0 ° Ave
UeAdaDAU&EO €EE yéeEyaquao Ua E§ 0 Pigrpuliod & GQusfomer Bolutng O & U O U A 9-H% & A¥9. 3013 E2R2E
e x" & exjEj @@@auiée “JAXUEEEA Ué Free cash flow
@y haa UeeEjgdégeca Ue Bioenergy & Thermal Power Positive 2018
Aeynaa UeéEacéEeca EQUEACHA & ~ &N Defage felirly fo@iOin EBITDA (CAGR)
Ak EADAEA adaiEéA fie AOOAxAYE EUE&A AR & avihdfd b epérationi y i & EAC & Q1306029 & E €201 -£2023
U” GéEéée YyE& E6EA &f ~ Apbuauvuéunée A0 QUeAR&eée -&aE & 68EyOG
kEecDyée ne A  uUE& & EeéjuaRjGE sk]-68S ,Fiﬁagc%lpolicies
At yOEE ~eO¢jlkiE- ®fifiOcxE @y D k" cUeO SVARAGUAF oOhT Min. Baal/BBB+/BBB+
U AU & GURAAUAUEA FFO/Adjusted net debt Around 30%
Al cAEAEUGE Ua ¢fi UeAyE aEABQUUAEedRB ¢G ~ xUOx &UeéOAE

Airéda’ y EA ¢ h ¢ xE AUé UAEé Aé OD y! € x E %r%eglgssungiPbgfarmg’ogm(sx%)blj%&#armDQO\%sLlJe%ndHomsealassumed
Al cAaEAEUEE RO &  Use|Wweaeedd "uy, A QWEE -
A??]1r1 AaDaecEA éE¢ AE¢ ¢ kreyOEe y eUA RO "~ yrabDeéeA



Conference call

DK: +45 35 44 55 83
UK: +44 203 194 0544
Us: +1 855 269 2604

For questions, please press 01



