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eÿăĉÉÅ ĉñ ´ÀþĎÙÿÉ QÙëÀñåë -åÉ´ë 6ëÉÿÓĞ ´ëÅ ÉëĉÉÿ ĉ×É yo 
ñëă×ñÿÉ ĘÙëÅ ÅÉėÉåñüêÉëĉ ê´ÿãÉĉ 
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!ÀþĎÙăÙĉÙñë

FëėÉăĉêÉëĉ À´ăÉ ĘÙĉ× ×É´åĉ×Ğ ÉÀñëñêÙÀă Å ¿´ăÉÅ ñë üÿĎÅÉëĉ 
´ăăĎêüĉÙñëă ´¿ñĎĉ ãÉĞ ė´åĎÉ ÅÿÙėÉÿă ´ëÅ ê´ÿãÉĉ ÅÉėÉåñüêÉëĉă

tÿ´ëă´ÀĉÙñë Ùë åÙëÉ ĘÙĉ× ăĉÿ´ĉÉÓĞ ĉñ üĎÿăĎÉ ė´åĎÉ ÀÿÉ´ĉÙëÓ ÓÿñĘĉ× Å

ñüüñÿĉĎëÙĉÙÉă Ùë ñĉ×Éÿ ÓÿÉÉë ÉëÉÿÓĞ ĉÉÀ×ëñåñÓÙÉă

!ÀþĎÙÿÙëÓ Å ĮĭĭƐ ñÒ ÉþĎÙĉĞ üå´ÀÙëÓ ´ë ÉëĉÉÿüÿÙăÉ ė´åĎÉ ñë Q-6 ´ĉ 
yo2 Ĳĵĭ êÙååÙñëĮ

kÉÀÉëĉåĞ ÀñêêÙăăÙñëÉÅ üñÿĉÒñåÙñ ñÒ Å ĲĮİV¤Ŏ İĭĭV¤ ĎëÅÉÿ 
ÀñëăĉÿĎÀĉÙñë ´ëÅ ´ üÙüÉåÙëÉ ñÒ êñÿÉ ĉ×´ë ĮœĲ@¤ ĉñ ¿É 
ÀñêüåÉĉÉÅ ¿Ğ įĭįį

yo ñëă×ñÿÉ ĘÙëÅ ê´ÿãÉĉ ×´ă ăÙÓëÙÒÙÀ´ëĉ åñëÓÅ ŤĉÉÿê ÓÿñĘĉ× 
üñĉÉëĉÙ´å ´ëÅ Éĝü´ëÅă ñĎÿ üÿÉăÉëÀÉ Ùë ´ ãÉĞ ÓÿñĘĉ× ê´ÿãÉĉ

DÙÓ×åĞ ÉĝüÉÿÙÉëÀÉÅ ´ëÅ ăĎÀÀÉăăÒĎå ĉÉ´ê ĉñ Å ÉĝÉÀĎĉÉ eÿăĉÉÅŮă 
åñëÓŤĉÉÿê yo ñëă×ñÿÉ ĘÙëÅ ÓÿñĘĉ× ăĉÿ´ĉÉÓĞ

eÿăĉÉÅ ĉñ ´ÅÅ ė´åĎÉ ĘÙĉ× ÒÙë´ëÀÙëÓŎ ÉĝÉÀĎĉÙñë ´ëÅ üÿñÀĎÿÉêÉëĉ Å

À´ü´¿ÙåÙĉÙÉă

Įœ 6ëÅŤñÒŤįĭĮĵ ė´åĎÉ



eÿăĉÉÅŭă ăĉÿ´ĉÉÓÙÀ ÿ´ĉÙñë´åÉ ƞ ė´åĎÉ ÀÿÉ´ĉÙñë

ı

oĞëÉÿÓÙÉă ƞ
ĉÿ´ëăÒÉÿ ñÒ ãëñĘ×ñĘ

6ĝÉÀĎĉÙñë À´ü´¿ÙåÙĉÙÉă ´ëÅ ÀñêüåÉĝ ÉëÓÙëÉÉÿÙëÓÅ

h´ÿĉëÉÿă×Ùü À´ü´¿ÙåÙĉÙÉă ´ëÅ ñÒÒĉ´ãÉ ăñåĎĉÙñëă Å

Multi -technology 
business platform

-ñê¿ÙëÙëÓ ĘÙëÅŎ ăñå´ÿŎ ăĉñÿ´ÓÉ ´ëÅ ¿ÙñÉëÉÿÓĞ ĉñ ăÉÿėÉ ÒĎĉĎÿÉ ÓÿÉÉë Å

ÉëÉÿÓĞ ÅÉê´ëÅ

oÀ´åÉ ÅBalance sheet and procurement

-ÿÙĉÙÀ´å ê´ăă Ùë 
ëÉĘ ÓÉñÓÿ´ü×ÙÉă

!ÀÀÉăă ĉñ ëÉĘ ÀĎăĉñêÉÿăŎ ü´ÿĉëÉÿăŎ ĉ´åÉëĉ ´ëÅ ê´ÿãÉĉ ÙëăÙÓ×ĉ À´ë Å

üÿñėÙÅÉ ÀÿÙĉÙÀ´å ê´ăă ĉñ ñĎÿ üÿÉăÉëÀÉ Ùë ĉ×É yo

oĉÿ´ĉÉÓÙÀ ñüĉÙñë´åÙĉĞ2ÙėÉÿăÙÒĞÙëÓ Òñÿ ĉ×É ÒĎĉĎÿÉ ÉëÉÿÓĞ ê´ÿãÉĉÅ



Q-6 ×´ă ´ ĵĮİV¤ üñÿĉÒñåÙñ ĘÙĉ× ăÉÀĎÿÉÅ åñëÓţĉÉÿê ñÒÒĉ´ãÉ 
´ëÅ êñÿÉ ĉ×´ë ĮŒĲ@¤ ñÒ üÙüÉåÙëÉ Ùë ĉ×É yo ĘÙëÅţ¿Éåĉ ÿÉÓÙñë

Ĳ

Įœ hñĉÉëĉÙ´å ÒĎĉĎÿÉ À´ü´ÀÙĉĞ ¿´ăÉÅ ñë Q-6Ůă ÉĝÙăĉÙëÓ üÿñâÉÀĉ üÙüÉåÙëÉ 
įœ FëÀåĎÅÙëÓ åñëÓ ĉÉÿê üÙüÉåÙëÉ
İœ ]üÉÿ´ĉÙñë´å üñÿĉÒñåÙñ ÙëÀåĎÅÉă ĮĭV¤ ñÒ oñå´ÿ h£
ıœ hÙüÉåÙëÉ ÉåÙÓÙ¿åÉ Òñÿ ĳĭƐ ht-
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Capacity in MW
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QÙëÀñåë -åÉ´ë 6ëÉÿÓĞ ×´ă ´ ăĉÿñëÓ ê´ë´ÓÉêÉëĉ ĉÉ´ê ´ëÅ ´ë 
ÙêüÿÉăăÙėÉ ÅÉėÉåñüêÉëĉ ĉÿ´Àã ÿÉÀñÿÅ

ĳ

QÙëÀñåë -åÉ´ë 6ëÉÿÓĞ 

6ĝüÉÿÙÉëÀÉÅ ê´ë´ÓÉêÉëĉ ĉÉ´ê ĘÙĉ× ăĎ¿ăĉ´ëĉÙ´å ÅÉėÉåñüêÉëĉ Å

ĉÿ´Àã ÿÉÀñÿÅ

yĉÙåÙĉĞÅ ŤăÀ´åÉ ñëă×ñÿÉ ĘÙëÅ üå´ĉÒñÿê ĘÙĉ× åñëÓŤĉÉÿê Àñëĉÿ´ÀĉÉÅ 
üñÿĉÒñåÙñŎ ¿ÉăĉŤÙëŤÀå´ăă ´ăăÉĉă ´ëÅ ăĉÿñëÓ ñüÉÿ´ĉÙëÓ ĉÿ´Àã ÿÉÀñÿÅ

£ÙăÙ¿åÉ ÓÿñĘĉ× ĉ×ÿñĎÓ× ÿñ¿Ďăĉ ÅÉėÉåñüêÉëĉ üÿñâÉÀĉăÅ

QÙëÀñåë -åÉ´ë 6ëÉÿÓĞ ĘÙåå ¿ÉÀñêÉ Å eÿăĉÉÅŮăăÀ´å´¿åÉ 
ÅÉėÉåñüêÉëĉ üå´ĉÒñÿê Òñÿ åñëÓŤĉÉÿê ÓÿñĘĉ× Ùë yo ñëă×ñÿÉ ĘÙëÅ 

QÙëÀñåë -åÉ´ë 6ëÉÿÓĞ -6]Ŏ 2ÉÀå´ë ?å´ë´Ó´ë ĘÙåå ÿÉüñÿĉ ĉñ 6£h Å

]åÉ OâÉêăoùÿÉëăÉë´ëÅ âñÙë eÿăĉÉÅŮăê´ë´ÓÉêÉëĉ ĉÉ´ê



-ñëĉÙëĎÉÅ ăĉÿñëÓ ăĉÿ´ĉÉÓÙÀ üÿñÓÿÉăă ´ëÅ ĎëÅÉÿåĞÙëÓ 
üÉÿÒñÿê´ëÀÉ

Highlights ŢQ2 2018 

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

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

ÅGreen share of generation in Q2 increased from 64% to 80%

ÅHornsea 1 divestment now considered likely in H2 2018

ÅInitiated process to divest Danish power distribution and 
residential customer businesses 

ÅAwarded a total of 1,820MW offshore wind capacity in Taiwan

ÅAwarded additional 552MW offshore wind capacity in Germany 

ÅWalney Extension in the UK commissioned ahead of schedule

ÅThe High Court of Western Denmark rules in favour of Ørsted in 
case concerning the former Elsam

ÅPostponed commissioning of Renescience plant to H1 2019 due 
to mechanical challenges  

Ĵ



FëÙĉÙ´ĉÉÅ üÿñÀÉăă ĉñ ÅÙėÉăĉ 2´ëÙă× üñĘÉÿ ÅÙăĉÿÙ¿ĎĉÙñë ´ëÅ 
ÿÉăÙÅÉëĉÙ´å ÀĎăĉñêÉÿ ¿ĎăÙëÉăăÉă 

2ÙėÉăĉêÉëĉ

2ÉÀÙăÙñë Ùă ñĎĉÀñêÉ ñÒ ăĉÿ´ĉÉÓÙÀ ÿÉėÙÉĘ ñÒ ñĎÿ ÅñĘëăĉÿÉ´ê Å

¿ĎăÙëÉăă

¤ÉååÅ ŤÿĎë ¿ĎăÙëÉăăÉă ĘÙĉ× ´ ×ÙÓ× åÉėÉå ñÒ ÀĎăĉñêÉÿ ă´ĉÙăÒ´ÀĉÙñë

oĉÿ´ĉÉÓÙÀ ´ëÅ ÒÙë´ëÀÙ´å Ùêüñÿĉ´ëÀÉ ĘÙåå ¿É ÒĎÿĉ×Éÿ ÿÉÅĎÀÉÅ Ùë ĉ×É Å

ÀñêÙëÓ ĞÉ´ÿă

6ĝüÉÀĉ ĉñ ê´ãÉ ´ ÅÉÀÙăÙñë ¿ÉÒñÿÉ ĉ×É ÉëÅ ñÒ ĉ×É ÒÙÿăĉ ×´åÒ ñÒ Å įĭĮĶ

-´ă× ÒåñĘ Òÿñê üñĉÉëĉÙ´å ÅÙėÉăĉêÉëĉ ÙëÀåĎÅÉÅ Ùë ñėÉÿ´åå À´üÙĉ´å Å

üå´ëëÙëÓœ 6ĝÀÉăă À´üÙĉ´å ĘÙåå ¿É ÿÉĉĎÿëÉÅ ĉñ ĉ×É ă×´ÿÉ×ñåÅÉÿă

k´ĉÙëÓ ĉ×ÿÉă×ñåÅ ´ëÅ ñėÉÿ´åå ÿ´ĉÙëÓă Š,,,Ÿř,´´Å Įš ĎëÀ×´ëÓÉÅ

ĵ

Facts on the three business

ÅThe power distribution business, under the subsidiary Radius, has 
approximately one million electricity customers in the 
Copenhagen area, North Zealand and parts of central Zealand. 
The power supply to the customers is ensured by a grid reaching 
an approximate size of 19,000km

ÅThe residential business sells electricity to approximately 
733,000 customers and gas to approximately 91,000 customers. 
!üüÿñĝÙê´ĉÉåĞ ıĭŎĭĭĭ Ó´ă ÀĎăĉñêÉÿŮă ¿ñÙåÉÿă ´ÿÉ ăÉÿėÙÀÉÅ

ÅThe City Light business operates and maintains approximately 
160,000 street lights in 15 municipalities in Zealand

ÅIn 2017, these three businesses amounted to 5.6% (DKK 1.3bn) of 
Ørsted's operating profit (EBITDA) and 9.6% (DKK 6.7bn) of its 
capital employed
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@Éÿê´ëĞ ţ!Ę´ÿÅÉÅ ĉ×É ÿÙÓ×ĉ ĉñ ¿ĎÙåÅ ´ëñĉ×Éÿ ĲĲįV¤ 

1,142MW awarded in the two transitional auctions

ÅAwarded the right to build another 552MW in second auction:

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

ƼGode 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 
weighted average price of EUR 81 per MWh

ÅFIDs expected to be taken in 2021, with expected commissioning 
in 2024/2025

ÅFundamental value drivers behind bid were the same as in last 
ĞÉ´ÿŮă ´ĎÀĉÙñë

ÅHigh expectations to 10 -12MW platforms. Competitive 
technologies and pricing will provide robust business case

ÅPotential for a 13 -15MW platform, which could further improve 
business case

ÅCorporate PPAs being pursued

@Éÿê´ë Wñÿĉ× oÉ´ üÿñâÉÀĉă 



Įĭ

t´ÙĘ´ë ţ!Ę´ÿÅÉÅ ´ ĉñĉ´å ñÒ ĮōĵįĭV¤ À´ü´ÀÙĉĞ

@ÿÉ´ĉÉÿ -×´ëÓ×Ď´ üÿñâÉÀĉă ŢĮōĵįĭV¤ ´Ę´ÿÅÉÅ

ĶĭĭÅ V¤ ´Ę´ÿÅÉÅ Ùë ÓÿÙÅ ´ååñÀ´ĉÙñë Ùë !üÿÙåœ hÿñâÉÀĉă ÉĝüÉÀĉÉÅ ĉñ 
¿É ÀñêüåÉĉÉÅ Ùë įĭįĮŎ ăĎ¿âÉÀĉ ĉñ ?F2 Ùë įĭĮĶ

ĶįĭÅ V¤ ´Ę´ÿÅÉÅ Ùë üÿÙÀÉŤ¿´ăÉÅ ´ĎÀĉÙñë Ùë NĎëÉœ hÿñâÉÀĉă 
ÉĝüÉÀĉÉÅ ĉñ ¿É ÀñêüåÉĉÉÅ Ùë įĭįĲŎ ăĎ¿âÉÀĉ ĉñ ?F2 Ùë įĭįİœ 
¤ÙëëÙëÓ ¿ÙÅ üÿÙÀÉ Ę´ă t¤2 įŎĲıĵřV¤× Š´üüÿñĝœ 6yk Ĵįœİš 

WÉĝĉ ăĉÉüă Òñÿ ĉ×É ÒÙÿăĉ Å ĶĭĭV¤ ´ÿÉ ĉñ ñ¿ĉ´Ùë Éăĉ´¿åÙă×êÉëĉ 
üÉÿêÙĉă ´ëÅ ăÉÀĎÿÉ ÒÉÉÅŤÙëŤĉ´ÿÙÒÒ ¿Ğ ăÙÓëÙëÓ ´ hh! ĘÙĉ× t´ÙüñĘÉÿ

oĎÀÀÉăăÒĎå ?F2 ´ëÅ ?Ùë´ëÀÙ´å -åñăÉ ñÒ ?ñÿêñă´ F ü×´ăÉ FFÅ

oĉÿñëÓ üå´ĉÒñÿê ăÉÀĎÿÉÅ Òñÿ ÀñëĉÙëĎÉÅ ÓÿñĘĉ× Ùë !ăÙ´Å Ťh´ÀÙÒÙÀ

OÉĞ ÅÿÙėÉÿă Òñÿ ¿ÙÅ Ùë üÿÙÀÉÅ Ť¿´ăÉÅ ´ĎÀĉÙñë ĘÉÿÉō

-´ü´ÀÙĉĞ Òÿñê ÓÿÙÅ ´ååñÀ´ĉÙñë Ùë !üÿÙå ĘÙåå ăĎüüñÿĉ ĉ×É Ƽ
Éăĉ´¿åÙă×êÉëĉ ´ëÅ ê´ĉĎÿ´ĉÙñë ñÒ ´ åñÀ´å ăĎüüåĞ À×´Ùë 

QÉ´ÿëÙëÓă Òÿñê ñĎÿ ?ñÿêñă´ F ´ëÅ ÒÙÿăĉ @ÿÉ´ĉÉÿ -×´ëÓ×Ď´ Ƽ
üÿñâÉÀĉă

?Ďÿĉ×Éÿ ÀñăĉƼ ŤñĎĉ Ùë ĉ×É ÙëÅĎăĉÿĞ ĉñĘ´ÿÅă ?F2

oÀ´å´¿åÉ ]ƟVƼ

tÿ´ëăêÙăăÙñë ăĞëÉÿÓÙÉăƼ

Greater Changhua projects



V´ăă´À×ĎăÉĉĉă
6ĝüÉÀĉÉÅ ĉñ ăñåÙÀÙĉ Å ĵĭĭV¤ Ùë įĭĮĶ

h´ăăÉÅ ¿Ùåå Ę×ÙÀ× ÀñĎåÅ ÙëÀÿÉ´ăÉ ñÒÒă×ñÿÉ ĘÙëÅ À´ü´ÀÙĉĞ ĉñ Å İœį@¤ ¿Ğ įĭİĲ

?ÉÅÉÿ´åÅ ´ÓÉëÀĞ,]6Vĉñ ´ĎÀĉÙñë ñÒÒ ĉĘñ ëÉĘ ñÒÒă×ñÿÉ åÉ´ăÉ ´ÿÉ´ă ¿Ğ ÉëÅŤñÒŤįĭĮĵ 

11

¤ÙëÅ hñĘÉÿ ê´ÿãÉĉ ÅÉėÉåñüêÉëĉ Ţt´ÙĘ´ë ƞ yo 

WÉĘ ªñÿã

?Ùÿăĉ ăñåÙÀÙĉ´ĉÙñë ĉñ ¿É ÙăăĎÉÅ jÅ ı įĭĮĵ

,Ğ Å įĭĮĶ ´ ĉñĉ´å ñÒ ĵĭĭV¤ ÉĝüÉÀĉÉÅ ĉñ ×´ėÉ ¿ÉÉë ăñåÙÀÙĉÉÅ

t´ÿÓÉĉ ñÒ Å įœı@¤ ñÒ ñÒÒă×ñÿÉ ĘÙëÅ À´ü´ÀÙĉĞ ¿Ğ įĭİĭ

?ÉÅÉÿ´åÅ ´ÓÉëÀĞ,]6VÉĝüåñÿÉă ÅÉėÉåñüÉÿ ÙëĉÉÿÉăĉ Ùë ÒñĎÿ ëÉĘ ñÒÒă×ñÿÉ åÉ´ăÉ ´ÿÉ´ă

WÉĘ NÉÿăÉĞ
Å1,100MW offshore wind solicitation expected in Q4 2018 or Q1 2019

ÅTarget of 3.5GW of offshore wind capacity by 2030

t´ÙĘ´ë
t´ÙĘ´ë ×´ă ëñĘ êÉĉ Ùĉă ĉ´ÿÓÉĉ ñÒ ´Ę´ÿÅÙëÓ Å ĲœĲ@¤ ĉñ ¿É ÅÉėÉåñüÉÅ ¿Ğ įĭįĲ

?ĎĉĎÿÉ ´ĎÀĉÙñëă ´ÿÉ ¿ÉÙëÓ üå´ëëÉÅ Òñÿ üÿñâÉÀĉă üñăĉ Å įĭįĲ
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¤ÙëÅ hñĘÉÿ ê´ÿãÉĉ ÅÉėÉåñüêÉëĉ Ţ6ĎÿñüÉ

2Éëê´ÿã

WÉĘ 6ëÉÿÓĞ !ÓÿÉÉêÉëĉ Òñÿ ĉ×É 2´ëÙă× ÉëÉÿÓĞ üñåÙÀĞ ĉñĘ´ÿÅă Å įĭİĭ Ùë üå´ÀÉ

oÙÓëÙÒÙÀ´ëĉ ÒñÀĎă ñë ñÒÒă×ñÿÉ ĘÙëÅ ĉñ ÿÉ´À× Å ĲĲƐ ÿÉëÉĘ´¿åÉă ĉ´ÿÓÉĉ ¿Ğ įĭİĭ 

t×ÿÉÉ ñÒÒă×ñÿÉ ĘÙëÅ ĉÉëÅÉÿă ñÒ ´ĉ åÉ´ăĉ Å įŎıĭĭV¤ Ùë ĉñĉ´å ŠüÿñüñăÉÅ ĉñ ÙëÀåĎÅÉ ĉ×É 
ĉÿ´ëăêÙăăÙñë ´ăăÉĉăšœ ?Ùÿăĉ ĉÉëÅÉÿ ñÒ ĵĭĭV¤ ÉĝüÉÀĉÉÅ Ùë įĭįĭ ñÿ įĭįĮ

@Éÿê´ëĞ
ÅFirst centralised tender expected in 2021, approx. 800MW to be built from 2026

ÅCentralised tender expected on a yearly basis towards 2030

ÅTarget of 15GW of offshore wind capacity by 2030

WÉĉ×Éÿå´ëÅă
@ñėÉÿëêÉëĉ üĎ¿åÙă×ÉÅ ÅÉĉ´ÙåÉÅ ÿñ´Åê´ü Òñÿ Å ĮĮœĲ@¤ ñÒÒă×ñÿÉ ĘÙëÅ ¿Ğ įĭİĭ

WÉĝĉ ĉÉëÅÉÿŎ Dñåå´ëÅ -ñ´ăĉ oñĎĉ× Å İ Ɵ ıŎ ÉĝüÉÀĉÉÅ jı įĭĮĵ ñÿ jĮ įĭĮĶ

,É´ĎĉĞ ÀñëĉÉăĉ ñÿ ÀñëÀÉăăÙñë ĉÉëÅÉÿ ăĉÙåå ĉñ ¿É ÅÉÀÙÅÉÅÅ

United Kingdom

WÉĝĉ yO Å -Ò2́ĎÀĉÙñë ĉñ ¿É ÙëÙĉÙ´ĉÉÅ V´Ğ įĭĮĶŎ ăĎ¿ăÉþĎÉëĉ ´ĎÀĉÙñëă ÉėÉÿĞ ĉĘñ ĞÉ´ÿă

t´ÿÓÉĉ ´ëëĎ´å ¿ĎÙåÅÅ ŤñĎĉ ñÒ ĮŤį@¤ ĉñĘ´ÿÅă įĭİĭœ t´ÿÓÉĉ İĭ@¤ À´ü´ÀÙĉĞ ¿Ğ įĭİĭ

DñÿëăÉ´ Å İ ÀñëăÉëĉ üÿñÀÉăă êñėÙëÓ ÒñÿĘ´ÿÅ ´ă üå´ëëÉÅ

hÿñÀÉăă Òñÿ ëÉĘ åÉ´ăÙëÓ ÿñĎëÅă ÉĝüÉÀĉÉÅ ĉñ ¿É ÙëÙĉÙ´ĉÉÅ Ùë Å įĭĮĶ



Project
Borkum 

Riffgrund 2
Hornsea 1 Borssele 1&2

Virginia
(EPC)

Hornsea 2
Asnæs

CHP plant
Renescience
Northwich

Smart meter 
roll -out

Country

Asset type

Capacity 450MW 1,218MW 752MW 12MW 1,386MW
129MW Heat,
25MW Power

120,000 tonnes 
waste

1 million 
installations

Expected 
completion

End-of -2018 2020 2020/2021 2020/2021 2022 2019 H1 2019 2020

Status On track On track On track On track On track On track Delayed On track

Comments 44 out of 56 
turbines 
installed

All foundations 
and array 

cables installed

First power 4 
August

60 out of 174 
foundations 

installed

All 3 offshore 
substations and 
RCS1 installed

Array cable 
installation 

commenced

Key supply 
contracts 

signed

Key supply 
contracts 

signed

Dominion has 
filed for 

regulatory 
approval

165 Siemens 
Gamesa 8MW 

turbines 
contracted

All key 
contracts 

signed or in 
process

Conversion 
from coal to 
sustainable 
wood chips 

Commissioning 
progressing

Mechanical 
challenges with 
sorting process

428,000
new meters in 

use end of 
Q2 2018

Įİ

-ñëăĉÿĎÀĉÙñë üÿñÓÿ´ê ĘÉåå Ùë üÿñÓÿÉăă

Įœ kÉ´ÀĉÙėÉ-ñêüÉëă´ĉÙñëoĉ´ĉÙñë



-ñëĉÙëĎÉÅ ăñåÙÅō ĎëÅÉÿåĞÙëÓ üÉÿÒñÿê´ëÀÉ Ùë jį įĭĮĵ

Net profit
DKKm

WÉĉ üÿñÒÙĉ ÅñĘë 2OO ĮŒĳ¿ë

QñĘÉÿ 6,Ft2!Å

WÉÓ´ĉÙėÉ ÉÒÒÉÀĉ Òÿñê ÒÙë´ëÀÙ´å Å

ÙĉÉêăŎ ÅĎÉ ĉñ ëÉÓ´ĉÙėÉ ÉÒÒÉÀĉ 

Òÿñê ÉĝÀ×´ëÓÉ ÿ´ĉÉ 

´ÅâĎăĉêÉëĉă ´ëÅ ×ÙÓ×Éÿ ÙëĉÉÿÉăĉ 

ÉĝüÉëăÉă Òÿñê åñĘÉÿ åÉėÉå ñÒ 

À´üÙĉ´åÙăÉÅÙëĉÉÿÉăĉă 

6,Ft2!
2OOê

6,Ft2! ÅÉÀÿÉ´ăÉÅ ¿Ğ 2OO ĮŒı¿ë

2ÉÒÉÿÿÉÅ Ò´ÿêÅ ŤÅñĘë Ó´Ùë ñÒ 2OO Įœı¿ë ÿÉÓœ k´ÀÉ ,´ëã Ùë jį įĭĮĴ 

6´ÿëÙëÓă Òÿñê ñüÉÿ´ĉÙëÓ ĘÙëÅ Ò´ÿêă Ďü Å ĵƐŎ ÅÉăüÙĉÉ åñĘ ĘÙëÅ ăüÉÉÅă 

Ùë jį įĭĮĵ

FêüÿñėÉÅ ăüÿÉ´Åă Ùë ĉ×É üñĘÉÿ ¿ĎăÙëÉăă Ùë ,thÅ

6ĝĉÿ´ñÿÅÙë´ÿÙåĞ ×ÙÓ× É´ÿëÙëÓă Ùë 2-o Ùë jÅ į įĭĮĴŎ ´ëÅ åñĘÉÿ ê´ÿÓÙëă Ùë 

ñĎÿ Ó´ă ¿ĎăÙëÉăăÉă Ùë jį įĭĮĵ

?ÿÉÉ À´ă× ÒåñĘ
2OOê

FCF up DKK 6.1bn

ÅNegative effect in Q2 2017 from 

settlement of hedges between 

DCS and O&G

ÅLower receivables and higher 

cash inflow from ROC factoring

ÅDivestment of Burbo Bank Ext. 

transmission asset and milestone 

payments at Walney Ext.

ÅLower gross investments

ıōııį

İōĭĴĶ
1,101

ĵį

İĶı

Ĳĭ

¤h Q2 2018jį įĭĮĴ ,th DCS ]ĉ×Éÿ

įŎĲĭĳ

ĵĴĳ

jį įĭĮĴ Q2 2018

ŤĲŎĶĴĲ

ĮĴĭ

Q2 2017 jį įĭĮĵ

Įı



oñåÙÅ ÒÙë´ëÀÙ´å ÿ´ĉÙñă

WÉĉ ÙëĉÉÿÉăĉţ¿É´ÿÙëÓ ÅÉ¿ĉ ÅÉėÉåñüêÉëĉ
2OOê

Net interest -bearing debt of DKK 4.6bn

ÅFree cash flow of DKK 0.2bn

ÅPaid hybrid coupon of DKK 0.3bn

??] Ř !ÅâŒ ëÉĉ ÅÉ¿ĉ
Ɛ

??] Ř !ÅâŒ ëÉĉ ÅÉ¿ĉ ñÒ ııƏ

-ÿÉÅÙĉ êÉĉÿÙÀ ´¿ñėÉ ñĎÿ ĉ´ÿÓÉĉ Å

ñÒ ´ÿñĎëÅ İĭƐ

FëÀÿÉ´ăÉ ÅĎÉ ĉñ ×ÙÓ×Éÿ ??]Å

ROCE
%

k]-6ñÒ įİƏ

FëÀÿÉ´ăÉ ê´ÙëåĞ ÅĎÉ ĉñ ×ÙÓ×Éÿ Å

6,FtŎ Ę×ÙÀ× Ę´ă ăÙÓëÙÒÙÀ´ëĉåĞ 

Ùêü´ÀĉÉÅ ¿Ğ ĉ×É Ò´ÿêŤÅñĘëă ñÒ 

¤´åëÉĞ 6ĝĉœ ´ëÅ ,ñÿãĎê 

kÙÒÒÓÿĎëÅ į ́ĉ ĉ×É ÉëÅ ñÒ įĭĮĴ

ıōİİĮ ıōĳĭİ
İŎĮĭĶ

440

2ÙăÀœ
ñüÉÿ´ĉÙñëă

2ÙėÉăĉŤ
êÉëĉă

31 Mar
2018

-?] -!h6© DĞ¿ÿÙÅ 
ÀñĎüñë 
Ɵ ñĉ×Éÿ

İĭ NĎë
įĭĮĵ

2

ŤİŎįĶİ

Įı
32

ıı

İĭ NĎë
įĭĮĴ

İĭ NĎë
įĭĮĵ

Įĵ

23

İĭ NĎë
įĭĮĵ

İĭ NĎë
įĭĮĴ

15



¤ÙëÅ hñĘÉÿ ŢoñåÙÅ ÿÉăĎåĉă ÅÉăüÙĉÉ åñĘ ĘÙëÅ

EBITDA
DKKm

6,Ft2! ÅñĘë 2OO ĮŒĮ¿ë

2ÉÒÉÿÿÉÅ Ò´ÿêÅ ŤÅñĘë Ó´Ùë ñÒ 

2OO Įœı¿ë ÿÉÓœ k´ÀÉ ,´ëã Ùë 

jį įĭĮĴ 

6´ÿëÙëÓă Òÿñê ñüÉÿ´ĉÙëÓ ĘÙëÅ Å

Ò´ÿêă Ďü ĵƐ

?ÿÉÉ À´ă× ÒåñĘ
2OOê

?-? ÙëÀÿÉ´ăÉÅ 2OO įŒı¿ë 

DÙÓ×Éÿ 6,Ft2! Ę×Éë ´ÅâĎăĉÙëÓ Å

Òñÿ ÅÙėÉăĉêÉëĉ Ó´Ùëă

QñĘÉÿ ÿÉÀÉÙė´¿åÉă Å

QñĘÉÿ ÒĎëÅă ĉÙÉÅ Ďü Ùë ĘñÿãÙëÓ Å

À´üÙĉ´å

QñĘÉÿ Óÿñăă ÙëėÉăĉêÉëĉăÅ

k]-6
Ɛ

ROCE up 10%-points

ÅIncrease was significantly 

impacted by the farm -downs of 

Walney Ext. and Borkum 

Riffgrund 2 at the end of 2017

hñĘÉÿ ÓÉëÉÿ´ĉÙñë Ùë åÙëÉ

k´êüÅ ŤĎü ñÒ ÓÉëÉÿ´ĉÙñë Òÿñê 

k´ÀÉ ,´ëã ´ëÅ ¤´åëÉĞ 6ĝĉœ 

QñĘÉÿ ĘÙëÅ ăüÉÉÅ ŠÅ ĴœĶêřă ėăœ 

ĵœĲêřă Ùë įĭĮĴœ Wñÿê ĵœįêřăš

ªt2 ĘÙëÅ ăüÉÉÅ ñë ëñÿêŎ ĘÙĉ× Å

jĮ ́¿ñėÉ ´ëÅ jį ¿ÉåñĘ

hñĘÉÿ ÓÉëÉÿ´ĉÙñë
t¤×

2,819

ĮŎĳĮĶ

ĮŎĳİĴ

ĮŎĴĳĴ

ŤįĳĲ

4,191

jį įĭĮĴ

ŤįĶĳ

Q2 2018

İŎĭĶĭ

ŤİŎĵĵĳ

ŤĮŎıĴĲ

jį įĭĮĵQ2 2017

ĭœı ĭœı

0.9 ĭœĶ

ĭœĲ ĭœĲ

Įœĵ

Q2 2017 jį įĭĮĵ

Įœĵ

17

įĴ

İĭ NĎë
įĭĮĴ

İĭ NĎë
įĭĮĵ

oÙĉÉăŎ ]ƟVă Ɵ hh!

Other

h´ÿĉëÉÿă×Ùü ´ÓÿÉÉêÉëĉă

Įĳ

Denmark

yëÙĉÉÅ OÙëÓÅñê

@Éÿê´ëĞ



,ÙñÉëÉÿÓĞ ƞ t×Éÿê´å hñĘÉÿ Ţ-ñëĉÙëĎÉÅ ÙêüÿñėÉêÉëĉă

6,Ft2! 
2OOê

Free cash flow
DKKm

?-? Ďü 2OO ĭŒİ¿ë 

DÙÓ×Éÿ 6,Ft2!Å

QñĘÉÿ ÿÉÀÉÙė´¿åÉăÅ

Ĳĳ 90

Įİİ ĮĮĶ

Ťİıį
Ťįĵĭ

-153

jį įĭĮĴ

ŤĴĮ

Q2 2018

ŤĲĴĲ

Ťİĭı

jį įĭĮĴ jį įĭĮĵ

Heat

!ëÀÙåå´ÿĞ ăÉÿėÙÀÉă

hñĘÉÿ

EBITDA up DKK 0.1bn

ÅImproved spreads in Q2 2018

ĮĴ



2ÙăĉÿÙ¿ĎĉÙñë ƞ -ĎăĉñêÉÿ oñåĎĉÙñëă Ţ6ĝüÉÀĉÉÅ ÅÉÀÿÉ´ăÉ Ùë 
V´ÿãÉĉă   

?ÿÉÉ À´ă× ÒåñĘ
2OOê

FCF increased DKK 3.9bn 

ÅNegative effect in Q2 2017 

from settlement of hedges 

between DCS and O&G

ÅHigher cash inflow from ROC 

factoring

ÅLower receivables in Q2 2018

6,Ft2! ÅñĘë 2OO ĭŒı¿ë

6ĝĉÿ´ñÿÅÙë´ÿÙåĞ ×ÙÓ× É´ÿëÙëÓă Å

Òÿñê ĉ×É ĉÿ´ÅÙëÓ ñÒ ÒÙë´ëÀÙ´å 

ÉëÉÿÓĞ ÉĝüñăĎÿÉă Ùë jį įĭĮĴ

QñĘÉÿ ê´ÿÓÙëă Ùë ñĎÿ Ó´ă Å

¿ĎăÙëÉăă ĘÙĉ×Ùë V´ÿãÉĉă ´ëÅ 

QW@ Ùë jį įĭĮĵ

6,Ft2!
2OOê

ĲĮĳ

Įįį

Q2 2017 jį įĭĮĵ

ŤĮŎĶĲı

1,966

jį įĭĮĵjį įĭĮĴ

Įĵ



įĭĮĵ 6,Ft2! ÓĎÙÅ´ëÀÉ ê´Ùëĉ´ÙëÉÅ

Financial targets Target Year

Return on capital employed (ROCE)

Group 12 -14% Avg. 2018 -2023

Wind Power 13 -15% Avg. 2018 -2023

Distribution & Customer Solutions 9-11% Avg. 2018 -2023

Free cash flow

Bioenergy & Thermal Power Positive 2018

Average yearly growth in EBITDA (CAGR)

Wind farms in operation* 13% -14% 2017 ->2023

Financial policies

k´ĉÙëÓ ŠVññÅĞŮăřoƟhř?ÙĉÀ×šMin. Baa1/BBB+/BBB+

FFO/Adjusted net debt Around 30%

* Hornsea 1 assumed to be farmed down (50%) but no farm -downs beyond Hornsea 1 assumed

6,Ft2!

¤É ëñĘ ăÉÉ ÒĎååÅ ŤĞÉ´ÿ 6,Ft2! ÉĝÀåĎÅÙëÓ ëÉĘ ü´ÿĉëÉÿă×Ùüă 
ăãÉĘÙëÓ ĉñĘ´ÿÅă ĉ×É ĎüüÉÿ ÉëÅ ñÒ ĉ×É ÓĎÙÅ´ëÀÉ ÿ´ëÓÉ ñÒ 2OO 
ĮįœĲŤĮİœĲ ¿ÙååÙñë

FÒ DñÿëăÉ´ Å Į ÅÙėÉăĉêÉëĉ ê´ĉÉÿÙ´åÙăÉă Ùë Dį įĭĮĵŎ 6,Ft2!Ŏ 
ÙëÀåĎÅÙëÓ ëÉĘ ü´ÿĉëÉÿă×ÙüăŎ Ùă ÉĝüÉÀĉÉÅ ĉñ ¿É ăÙÓëÙÒÙÀ´ëĉåĞ ×ÙÓ×Éÿ 
ĉ×´ë ĉ×É 2OO įįœĲ ¿ÙååÙñë ´À×ÙÉėÉÅ Ùë įĭĮĴ

@ÿñăă ÙëėÉăĉêÉëĉă Ùë įĭĮĵ

@ÿñăă ÙëėÉăĉêÉëĉă ÉĝüÉÀĉÉÅ ĉñ ´êñĎëĉ ĉñ 2OO Å ĮĳŤĮĵ¿ë

kÉÅĎÀÉÅ ăüÉëÅ ñë ñÒÒă×ñÿÉ ĘÙëÅ ÀñëăĉÿĎÀĉÙñë üÿñâÉÀĉăŎ ñÒÒăÉĉ ¿Ğ Å

ü´ĞêÉëĉ ÿÉå´ĉÉÅ ĉñ ´ÀþĎÙăÙĉÙñë ñÒ QÙëÀñåë -åÉ´ë 6ëÉÿÓĞ

kÉĉĎÿë ñë À´üÙĉ´å ÉêüåñĞÉÅ şk]-6Š ´ėÓŒ įĭĮĵţįĭįİ

t´ÿÓÉĉ ´ėÓœ k]-6 ñÒ Å ĮįŤĮıƐ Òñÿ ĉ×É @ÿñĎü

?Ùë´ëÀÙ´å üñåÙÀÙÉă

]¿âÉÀĉÙėÉ Ùă ĉñ ÙëÀÿÉ´ăÉ ÅÙėÙÅÉëÅă ¿Ğ ´ ×ÙÓ× ăÙëÓåÉÅ ŤÅÙÓÙĉ ÿ´ĉÉ 
Àñêü´ÿÉÅ ĉñ ĉ×É ÅÙėÙÅÉëÅă Òñÿ ĉ×É üÿÉėÙñĎă ĞÉ´ÿ Ďü ĎëĉÙå įĭįĭ

]¿âÉÀĉÙėÉ ñÒ ê´Ùëĉ´ÙëÙëÓ ´ ,,,Ÿř,´´Å Į ÿ´ĉÙëÓ üÿñÒÙåÉ

??]ř!ÅâĎăĉÉÅ ëÉĉ ÅÉ¿ĉ ĉ´ÿÓÉĉ ÿ´ĉÙñ ñÒ ´ÿñĎëÅ Å İĭƐ

ĮĶ



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

For questions, please press 01

jƞ!


