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17 DONG ENERGY INTERIM FINANCIAL REPORT - H1 2016 CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

I N C O M E  S T A T E M E N T  

1 JANUARY - 30 JUNE 

1 Includes DKK 750 million regarding reversal of provision for onerous contracts for the construction of property, plant and equipment  

DKK million Note

Business 

performance Adjustments IFRS

Business 

performance Adjustments IFRS

Revenue 4 35,253 (3,673) 31,580 37,856 (2,879) 34,977

Cost of sales 5 (18,507) 1,056 (17,451) (24,928) 331 (24,597)

Other external expenses (2,867) (2,867) (2,528) (2,528)

Employee costs (1,734) (1,734) (1,768) (1,768)

Share of profit (loss) from associates and joint ventures 15 15 33 33

Other operating income 6 1,343 1,343 1,861 1,861

Other operating expenses 7 (1,094) (1,094) (120) (120)

12,409 (2,617) 9,792 10,406 (2,548) 7,858

Depreciation, amortisation and impairment losses on 

intangible assets and property, plant and equipment                 (2,753)1                 (2,753)1 (4,052) (4,052)

Operating profit (loss) (EBIT) 9,656 (2,617) 7,039 6,354 (2,548) 3,806

Gain on divestment of enterprises 15 15 99 99

Share of profit (loss) in associates and joint ventures (1) (1) (4) (4)

Financial income 11 2,284 2,284 5,540 5,540

Financial expenses 11 (3,137) (3,137) (6,871) (6,871)

Profit (loss) before tax 8,817 (2,617) 6,200 5,118 (2,548) 2,570

Tax on profit (loss) for the period 12 (2,449) 576 (1,873) (2,341) 598 (1,743)

Profit (loss) for the period 6,368 (2,041) 4,327 2,777 (1,950) 827

Profit (loss) for the period is attributable to:

Shareholders of DONG Energy A/S 6,166 (2,041) 4,125 2,198 (1,950) 248

255 255 537 537

Non-controlling interests (53) (53) 42 42

Profit (loss) for the period 6,368 (2,041) 4,327 2,777 (1,950) 827

Earnings per share 

Basic earnings per share, DKK 14.76 9.87 5.26 0.59

Diluted earnings per share, DKK 14.67 9.82 5.23 0.59

Coupon payments and costs after tax, hybrid capital holders 

of DONG Energy A/S

Operating profit (loss) before depreciation, amortisation and 

impairment losses (EBITDA)

H1 2016 H1 2015



   

18 DONG ENERGY INTERIM FINANCIAL REPORT - H1 2016 CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

S T A T E M E N T  O F  C O M P R E H E N S I V E  I N C O M E  

1 JANUARY - 30 JUNE 

 

1 All items under other comprehensive income may be reclassified to the income statement 

and the market value adjustments of these hedging transactions 

are therefore recognised in the income statement under IFRS. 

Under the business performance principle, value adjustments of 

energy contracts and related currency risks (including hedging 

transactions) are deferred and recognised in the period in which 

Business performance 

The business performance principle was introduced by the 

DONG Energy Group in 2011. In connection with the introduc-

tion of the business performance principle, the IFRS hedge ac-

counting of energy and related currency risks was discontinued, 

the hedged exposure materialises. The difference between IFRS 

and business performance is specified in the adjustment col-

umn. Other principles are identical with the IFRS rules. For fur-

ther information about the business performance principle, see 

note 3. 

DKK million 

Business 

performance Adjustments IFRS

Business 

performance Adjustments IFRS

Profit (loss) for the period 6,368 (2,041) 4,327 2,777 (1,950) 827

Other comprehensive income1:

Hedging instruments:

Value adjustments for the period 687 655 1,342 (1,331) 1,307 (24)

Value adjustments transferred to revenue (2,191) 2,052 (139) (1,391) 1,388 (3)

Value adjustments transferred to cost of sales 90 (90) 147 (147)

    Value adjustments transferred to financial 

    income and expenses, net 177 177 85 85

    Value adjustments transferred to gain on 

    divestment of assets (161) (161)

    Tax on value adjustments of hedging instruments 318 (576) (258) 584 (598) (14)

Exchange rate adjustments:

    Exchange rate adjustments relating to net 

    investments in foreign enterprises (4,636) (4,636) 3,909 3,909

Value adjustments of hedging thereof 2,675 2,675 (2,218) (2,218)

Tax on exchange rate adjustments 94 94 (134) (134)

Other comprehensive income (2,947) 2,041 (906) (349) 1,950 1,601

Total comprehensive income 3,421 - 3,421 2,428 - 2,428

Comprehensive income for the period is attributable to: 

Shareholders of DONG Energy A/S 3,854 1,301

Interest payments and costs after tax, hybrid capital holders 

of DONG Energy A/S 255 537

Non-controlling interests (688) 590

Total comprehensive income 3,421 2,428

H1 2016 H1 2015



   

19 DONG ENERGY INTERIM FINANCIAL REPORT - H1 2016 CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

I N C O M E  S T A T E M E N T  

1 APRIL - 30 JUNE 

DKK million Note

Business 

performance Adjustments IFRS

Business 

performance Adjustments IFRS

Revenue 4 16,420 (4,171) 12,249 18,589 (563) 18,026

Cost of sales 5 (10,340) 739 (9,601) (12,287) 29 (12,258)

Other external expenses (1,295) (1,295) (1,360) (1,360)

Employee costs (803) (803) (909) (909)

Share of profit (loss) from associates and joint ventures (9) (9) 6 6

Other operating income 6 448 448 455 455

Other operating expenses 7 (101) (101) (89) (89)

4,320 (3,432) 888 4,405 (534) 3,871

Depreciation, amortisation and impairment losses on intangible 

assets and property, plant and equipment (1,738) (1,738) (1,961) (1,961)

Operating profit (loss) (EBIT) 2,582 (3,432) (850) 2,444 (534) 1,910

Gain (loss) on divestment of enterprises 18 18 82 82

Share of profit (loss) from associates and joint ventures 1 1 (2) (2)

Financial income 11 1,483 1,483 1,600 1,600

Financial expenses 11 (2,349) (2,349) (2,081) (2,081)

Profit (loss) before tax 1,735 (3,432) (1,697) 2,043 (534) 1,509

Tax on profit (loss) for the period 12 (583) 756 173 (1,010) 125 (885)

Profit (loss) for the period 1,152 (2,676) (1,524) 1,033 (409) 624

Profit (loss) for the period is attributable to:

Shareholders of DONG Energy A/S 814 (2,676) (1,862) 502 (409) 93

290 290 579 579

Non-controlling interests 48 48 (48) (48)

Profit (loss) for the period 1,152 (2,676) (1,524) 1,033 (409) 624

Earnings per share 

Basic earnings per share, DKK 1.95 (4.45) 1.20 0.22

Diluted earnings per share, DKK 1.94 (4.43) 1.20 0.22

Coupon payments and costs after tax, hybrid capital holders 

of DONG Energy A/S

Q2 2016 Q2 2015

Operating profit (loss) before depreciation, amortisation and impairment 

losses (EBITDA)



   

20 DONG ENERGY INTERIM FINANCIAL REPORT - H1 2016 CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

S T A T E M E N T  O F  C O M P R E H E N S I V E  I N C O M E  

1 APRIL - 30 JUNE 

 

1 All items under other comprehensive income may be reclassified to the income statement 

DKK million 

Business 

performance Adjustments IFRS

Business 

performance Adjustments IFRS

Profit (loss) for the period 1,152 (2,676) (1,524) 1,033 409 624

Other comprehensive income
1
:

Hedging instruments:

Value adjustments for the period (2,080) 3,317 1,237 (53) 69 16

Value adjustments transferred to revenue (236) 139 (97) (508) 522 14

Value adjustments transferred to cost of sales 24 (24) 56 (56)

Value adjustments transferred to financial 

 income and expenses, net 129 129 36 36

Tax on value adjustments of hedging instruments 497 (756) (259) 111 (126) (15)

Exchange rate adjustments:

    Exchange rate adjustments relating to net 

    investments in foreign enterprises (1,941) (1,941) 781 781

Value adjustments of hedging thereof 785 785 (516) (516)

    Tax on exchange rate adjustments 106 106 (9) (9)

Other comprehensive income (2,716) 2,676 (40) (102) 409 307

Total comprehensive income (1,564) - (1,564) 931 - 931

Comprehensive income for the period is attributable to: 

Shareholders of DONG Energy A/S (1,649) 278

Interest payments and costs after tax, 

hybrid capital holders of DONG Energy A/S 290 579

Non-controlling interests (205) 74

Total comprehensive income (1,564) 931

Q2 2016 Q2 2015



   

21 DONG ENERGY INTERIM FINANCIAL REPORT - H1 2016 CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

B A L A N C E  S H E E T  

ASSETS 

DKK million Note 30 June 2016 31 Dec 2015 30 June 2015

Intangible assets 1,045 1,134 1,203

Land and buildings 1,570 1,490 1,555

Production assets 64,664 61,107 71,143

Exploration assets 12 14 495

Fixtures and fittings, tools and equipment 431 474 334

Property, plant and equipment under construction 12,755 17,144 23,269

Property, plant and equipment 79,432 80,229 96,796

Investments in associates and joint ventures 1,279 1,421 1,426

Receivables from associates and joint ventures 706 832 1,079

Other securities and equity investments 178 191 206

Deferred tax 412 274 162

Other receivables 609 751 803

Other non-current assets 3,184 3,469 3,676

Non-current assets 83,661 84,832 101,675

Inventories 3,004 3,567 2,540

Derivative financial instruments 15 13,632 15,642 8,641

Construction contracts 4,316 3,864 3,770

Trade receivables 5,169 7,739 6,542

Other receivables 2,214 2,657 3,636

Receivables from associates and joint ventures 48 56 39

Income tax 322 329 344

Securities 15 21,498 21,221 23,321

Cash 2,434 4,965 4,565

Current assets 52,637 60,040 53,398

Assets classified as held for sale 9 4,402 2,585 -

Assets 140,700 147,457 155,073



   

22 DONG ENERGY INTERIM FINANCIAL REPORT - H1 2016 CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

B A L A N C E  S H E E T  

EQUITY AND LIABILITIES 

DKK million Note 30 June 2016 31 Dec 2015 30 June 2015

Share capital 4,204 4,177 4,177

Reserves 20,584 20,855 21,481

Retained earnings 11,159 7,058 17,398

Equity attributable to shareholders of DONG Energy A/S 35,947 32,090 43,056

Hybrid capital 13,248 13,248 13,248

Non-controlling interests 5,500 6,398 6,848

Equity 54,695 51,736 63,152

Deferred tax 2,827 1,646 3,881

Provisions 16,042 17,754 15,896

Bank loans and issued bonds 24,219 31,775 36,737

Other payables 6,489 5,913 5,111

Non-current liabilities 49,577 57,088 61,625

Provisions 1,295 1,434 590

Bank loans and issued bonds 4,373 4,626 425

Derivative financial instruments 15 7,152 9,531 9,168

Construction contracts 323 671

Trade payables 10,686 10,673 12,314

Other payables 6,933 7,908 5,868

Income tax 2,940 2,657 1,931

Current liabilities 33,702 37,500 30,296

Liabilities 83,279 94,588 91,921

Liabilities relating to assets classified as held for sale 9 2,726 1,133 -

Equity and liabilities 140,700 147,457 155,073



   

23 DONG ENERGY INTERIM FINANCIAL REPORT - H1 2016 CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

S T A T E M E N T  O F  C H A N G E S  I N  E Q U I T Y  

1 JANUARY - 30 JUNE 
DKK million 

Share 

capital

Hedging 

reserve

Translation 

reserve

Share 

premium

Retained 

earnings

Equity attrib. to 

shareholders of 

DONG Energy A/S

Hybrid 

capital

Non-

controlling 

interests Total

Equity at 1 January 2016 4,177 (337) (87) 21,279 7,058 32,090 13,248 6,398 51,736

Comprehensive income for the period

Profit (loss) for the period 4,125 4,125 255 (53) 4,327

Other comprehensive income:

Hedging instruments 1,259 (40) 1,219 1,219

Exchange rate adjustments (4) (1,315) (1,319) (642) (1,961)

Tax on other comprehensive income (258) 87 (171) 7 (164)

Total comprehensive income - 997 (1,268) - 4,125 3,854 255 (688) 3,421

Transactions with owners:

Coupon payments, hybrid capital (325) (325)

70 70

Dividends paid (210) (210)

Shared-based payment 39 39 39

Issuance of bonus shares 27 (27)

Disposals, non-controlling interests 17 17 17

Purchase of treasury shares (53) (53) (53)

Changes in equity in the period 27 997 (1,268) - 4,101 3,857 - (898) 2,959

Equity at 30 June 2016 4,204 660 (1,355) 21,279 11,159 35,947 13,248 5,500 54,695

2015

Equity at 1 January  2015 4,177 (486) (365) 21,279 17,131 41,736 13,236 6,561 61,533

Comprehensive income for the period

Profit (loss) for the period 248 248 537 42 827

Other comprehensive income:

Hedging instruments 58 58 58

Exchange rate adjustments 1,143 1,143 548 1,691

Tax on other comprehensive income (14) (134) (148) (148)

Total comprehensive income - 44 1,009 - 248 1,301 537 590 2,428

Transactions with owners:

Coupon payments, hybrid capital (572) (572)

Bond discount and costs, hybrid capital (64) (64)

99 99

Addition, hybrid capital 4,424 4,424

Disposal, hybrid capital (4,412) (4,412)

Dividends paid (303) (303)

Share-based payment 19 19 19

Changes in equity in the period - 44 1,009 - 267 1,320 12 287 1,619

Equity at 30 June 2015 4,177 (442) 644 21,279 17,398 43,056 13,248 6,848 63,152

Tax on coupon, hybrid capital

Tax on coupon and costs, hybrid capital
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S T A T E M E N T  O F  C A S H  F L O W S  

Other items 

Other items primarily comprise reversal of share of profit (loss) 

of and dividends in associates and joint ventures, reversal of 

exploration drilling expenses charged to the income statement, 

and changes in provisions for bad debts. 

 

Purchase of intangible assets and property, plant and equip-

ment 

Investments in intangible assets and property, plant and 

equipment for the period amount to DKK 7,373 million (H1 

2015: DKK 8,864 million). Investments relate primarily to the 

development of offshore wind activities and oil- and gas fields. 

 

Proceeds from raising of loans 

Proceeds from raising repo loans with short maturities are 

presented net. 

 

 

 

 

 

 

 

 

 

 

 

 

 

1) Cash and cash equivalents: 

DKK million H1 2016 H1 2015 Q2 2016 Q2 2015

EBITDA 9,792 7,858 888 3,871

Change in derivative fin. inst. and loans, busi. perfor. 3 2,617 2,548 3,433 534

Change in derivative fin. Inst., other adjustments (26) (105) 531 (181)

Change in provisions 525 (217) (253) (146)

Reversal of gain on divestment of assets (361) (375) (16) 37

Other items 34 (63) 41 (39)

Change in net working capital 10 1,302 (49) (1,887) 2,160

Interest received and similar items 2,329 3,832 1,061 1,848

Interest paid and similar items (3,559) (4,126) (1,436) (2,007)

Income tax paid (1,914) (2,757) (1,405) (1,826)

Cash flows from operating activities 10,739 6,546 957 4,251

(7,373) (8,864) (3,185) (4,180)

Sale of intang. assets and prop., plant and equip. 2,072 170 85 133

Acquisition of enterprises (16) (16)

Divestment of enterprises (15) 333 (9) 316

Sale of other equity investments 12 33 7 16

Purchase of securities (7,293) (5,081) (941) (1,468)

Sale/maturation of securities 7,158 6,382 4,486 3,932

Change in other non-current assets 6 4 1 3

Finan. trans. with associates and joint ventures 132 45 31

Dividends received and capital reduction 12 11 12 11

Cash flows from investing activities (5,305) (7,012) 485 (1,206)

Proceeds from raising of loans (2,876)

Instalments on loans (7,515) (358) (7,308) (211)

Coupon payments on hybrid capital (325) (572) (325) (572)

Repurchase of hybrid capital (4,476) (4,476)

Proceeds from issuance of hybrid capital 4,424 4,424

Purchase of treasury shares (53) (53)

Transactions with non-controlling interests (282) (352) (138) (194)

Change in other non-current liabilities 16 12 1

Cash flows from financing activities (8,159) (1,334) (7,812) (3,904)

Net change in cash and cash equivalents (2,725) (1,800) (6,370) (859)

Cash and cash equiv. at the begining of the period 3,677 4,770 7,109 3,934

Net change in cash and cash equivalents (2,725) (1,800) (6,370) (859)

Cash flows from assets classified as held for sale (251) (71)

Exchange rate adjustments of cash and cash equiv. 60 130 93 25

Cash and cash equivalents at 30 June1) 761 3,100 761 3,100

Purchase of intang. assets and prop., plant and equip.

DKK million H1 2016 H1 2015

Cash and cash equivalents, see 

statement of cash flows 761 3,100

Bank overdrafts that are a part of 

the ongoing cash management 9 15

Cash, available 770 3,115

Cash, not available 1,664 1,450

Cash at 30 June 2,434 4,565
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0 1  B A S I S  O F  R E P O R T I N G  

 al report 2015, to which reference is made. 

Definitions of performance highlights can be found on page 59 

of the annual report for 2015, with the exception of the following 

performance highlights: 

 

Earnings per share:   

    The shareholders’ share of the profit (loss) for the period  
       Average number of shares  

Diluted earnings per share:  

    The shareholders’ share of the profit (loss) for the period 
Average number of shares, incl. diluted effect of free shares  

 

DONG Energy A/S (the company) is a public limited company 

with its registered office in Denmark. This interim financial re-

port comprises the company and its consolidated subsidiaries 

(the Group). 

The interim financial report has been prepared in accordance 

with IAS 34 ‘Interim Financial Reporting’ as adopted by the EU 

and Danish disclosure requirements for the interim financial 

reports of listed and state-owned public limited companies. 

The interim financial report does not comprise all disclosures 

required in the annual report, and therefore the interim financial 

report should be read together with the annual report 2015. 

No interim financial report has been prepared for the parent 

company. Accounting policies remain unchanged from the annu-

Implementation of new standards and interpretations 

Effective from 1 January 2016, DONG Energy A/S has implement-

ed the following new or revised standards and interpretations: 

- Amendments to IAS 16 and IAS 38 ‘Clarification of Accepta-

ble Methods of Amortisation and Depreciation’ 

- Amendments to IFRS 11 ‘Acquisition of an Interest in a Joint 

Operation’ 

- Amendments to IAS 1 ‘Disclosure Initiative’ 

- Amendments to IAS 27 ‘Equity Method in Separate Finan-

cial Statements’ 

- Annual Improvements to IFRSs 2012-2014 

None of these amendments have affected recognition and meas-

urement in 2016 or are expected to affect the DONG Energy A/S 

Group. 

0 2  S E G M E N T  I N F O R M A T I O N   

Primary activity: 

Development, construction, ownership and oper-

ation of offshore wind farms in Denmark, the UK, 

Germany, the Netherlands, the USA and Taiwan 

Primary activity: 

Power and heat generation from CHP plants in 

Denmark and a gas-fired power plant in the Neth-

erlands, as well as development and construction 

of a REnescience plant in the UK  

Primary activity: 

Power and gas distribution and sales in the whole 

sale and retail markets in Denmark, Sweden, 

Germany and the UK as well as optimisation and 

hedging of the Group’s overall energy portfolio  

Primary activity: 

Oil and gas production in Denmark, Norway, the 

UK, The Faroe Islands and Greenland as well as 

ownership interests in the subsea gas pipelines 

and a gas treatment plant in the UK 

WIND POWER BIOENERGY & 

THERMAL POWER 

DISTRIBUTION &  

CUSTOMER SOLUTIONS 

OIL & GAS 

DKK million DKK million DKK million DKK million

Revenue 12,257 Revenue 2,592 Revenue 19,427 Revenue 5,080

EBITDA 5,171 EBITDA 113 EBITDA 4,359 EBITDA 2,708

Gross investments 4,489 Gross investments 791 Gross investments 279 Gross investments 1,801

Number of employees 2,324 Number of employees 796 Number of employees 1,448 Number of employees 681
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0 2  S E G M E N T  I N F O R M A T I O N  C O N T IN U E D  

1 Of which elimination of intragroup revenue accounts for an outflow of DKK 5,376 million, 2 Includes reversal of provision for onerous contracts for the construction of property, plant and equipment, 3 Last 12 months' figures 

NOTES 

H1 2016

DKK million

Wind 

Power

Bioenergy & 

Thermal 

Power

Distribution 

& Customer 

Solutions

Oil &

Gas 

Reporting 

segments

Other activities/ 

eliminations

Business 

performance

Adjust-

ments IFRS

INCOME STATEMENT 

External revenue 10,573 2,465 19,178 2,845 35,061 192 35,253 (3,673) 31,580

Intragroup revenue 1,684 127 249 2,235 4,295 (4,295) 1

Revenue 12,257 2,592 19,427 5,080 39,356 (4,103) 35,253 (3,673) 31,580

Cost of sales (6,133) (1,827) (14,132) (556) (22,648) 4,141 (18,507) 1,056 (17,451)

(1,819) (758) (962) (1,133) (4,672) 71 (4,601) (4,601)

Other operating income and expenses 546 51 25 (683) (61) (51) (112) (112)

Gain (loss) on divestment of non-current assets 306 54 1 361 361 361

14 1 15 15 15

EBITDA 5,171 113 4,359 2,708 12,351 59 12,409 (2,617) 9,792

Depreciation and amortisation (1,668) (358) (351) (1,111) (3,488) (15) (3,503) (3,503)

Impairment losses 750 2 750 750 750

Operating profit (loss) (EBIT) 3,503 (245) 4,008 2,347 9,613 44 9,656 (2,617) 7,039

Current hydrocarbon tax (499) (499) (499) (499)

EBIT less current hydrocarbon tax 3,503 (245) 4,007 1,848 9,113 44 9,157 (2,617) 6,540

Reversal of impairment losses for the period (750) (750) (750) (750)

Adjusted operating profit (loss) 3,503 (245) 4,007 1,098 8,363 44 8,407 (2,617) 5,790

KEY FIGURES 

Property, plant and equip. and intangible assets 49,960 6,144 12,033 12,026 80,163 314 80,477 80,477

Investments in associates and joint ventures as well as 

other equity investments 1,080 10 389 1,479 1,479 1,479

Net working capital, operations 1,510 (2,677) (4,015) 617 (4,565) 211 (4,354) (4,354)

Net working capital, installations (3,694) (250) (602) (4,546) (4,546) (4,546)

Derivative financial instruments, net 2,573 (24) 605 3,581 6,735 (255) 6,480 6,480

Assets classified as held for sale, net 2,613 63 2,676 (1,000) 1,676 1,676

Decommissioning obligations (2,633) (688) (189) (6,634) (10,144) 1 (10,143) (10,143)

Other provisions (1,921) (701) (2,811) (2,715) (8,148) 954 (7,194) (7,194)

Tax, net (2,365) 517 (756) (1,355) (3,959) (1,074) (5,033) (5,033)

9 35 9 53 (380) (327) (327)

Capital employed at 30 June 44,519 2,366 7,878 4,981 59,744 (1,229) 58,515 - 58,515

Return on capital employed (ROCE)
3

% 9.7 (60.7) 43.7 (107.7) - - (8.9) - -

Adjusted ROCE3 % 10.8 (36.1) 43.7 14.3 - - 14.6 - -

Cash flows from operating activities 6,473 460 3,650 1,163 11,746 (1,007) 10,739 10,739

Gross investments (4,489) (791) (279) (1,801) (7,360) (12) (7,372) (7,372)

Divestments 1,891 1 66 66 2,024 (56) 1,968 1,968

Free cash flow (FCF) 3,875 (330) 3,437 (572) 6,410 (1,075) 5,335 - 5,335

Employee costs and other external expenses

Share of profit (loss) in associates and joint ventures

Other receivables and other payables, net
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0 2  S E G M E N T  I N F O R M A T I O N  C O N T IN U E D  

1 Of which elimination of intragroup revenue accounts for an outflow of DKK 5,857 million, 2 Last 12 months' figures 

NOTES 

H1 2015

DKK million

Wind 

Power

Bioenergy & 

Thermal 

Power

Distribution 

& Customer 

Solutions

Oil &

Gas 

Reporting 

segments

Other activities/ 

eliminations

Business 

performance

Adjust-

ments IFRS

INCOME STATEMENT 

External revenue 6,486 2,850 25,830 2,735 37,901 (45) 37,856 (2,879) 34,977

Intragroup revenue 1,130 199 408 3,110 4,847 (4,847) 1

Revenue 7,616 3,049 26,238 5,845 42,748 (4,892) 37,856 (2,879) 34,977

Cost of sales (3,316) (2,202) (23,616) (418) (29,552) 4,625 (24,928) 331 (24,597)

(1,366) (743) (893) (1,354) (4,356) 62 (4,296) (4,296)

Other operating income and expenses 118 491 62 694 1,365 4 1,366 1,366

Gain (loss) on divestment of non-current assets (13) 2 (25) 409 373 375 375

34 (1) 33 33 33

EBITDA 3,074 595 1,765 5,174 10,608 (202) 10,406 (2,548) 7,858

Depreciation and amortisation (1,460) (693) (574) (1,312) (4,039) (13) (4,052) (4,052)

Operating profit (loss) (EBIT) 1,614 (98) 1,191 3,862 6,569 (215) 6,354 (2,548) 3,806

Current hydrocarbon tax (1,294) (1,294) (1,294) (1,294)

EBIT less current hydrocarbon tax 1,614 (98) 1,191 2,568 5,275 (215) 5,060 (2,548) 2,512

Reversal of impairment losses for the period - - -

Adjusted operating profit (loss) 1,614 (98) 1,191 2,568 5,275 (215) 5,060 (2,548) 2,512

KEY FIGURES 

Property, plant and equip. and intangible assets 51,158 6,201 15,426 24,970 97,755 244 97,999 97,999

Investments in associates and joint ventures as well as 

other equity investments 1,231 11 419 1,661 1,662 1,662

Net working capital, operations 2,542 (1,494) (2,977) 863 (1,066) (136) (1,202) (1,202)

Net working capital, installations (3,561) (111) (1,452) (5,124) (5,124) (5,124)

Derivative financial instruments, net (1,158) 114 967 2,084 2,007 (2,535) (528) (528)

Decommissioning obligations (2,360) (791) (628) (7,290) (11,069) (11,068) (11,068)

Other provisions (1,534) (794) (3,033) (6) (5,367) (51) (5,418) (5,418)

Tax, net (1,106) 791 (306) (1,058) (1,679) (3,626) (5,306) (5,306)

429 7 436 (515) (78) (78)

Capital employed at 30 June 45,642 3,926 9,875 18,111 77,554 (6,618) 70,937 - 70,937

Return on capital employed (ROCE)2 % 4.5 (18.8) 8.6 (27.7) - - (4.4) - -

Adjusted ROCE2 % 4.5 (18.8) 10.2 13.6 - - 6.8 - -

Cash flows from operating activities 902 1,156 1,350 2,775 6,183 362 6,546 6,546

Gross investments (4,898) (395) (568) (2,889) (8,750) (77) (8,827) (8,827)

Divestments (32) 326 70 115 479 8 486 486

Free cash flow (FCF) (4,028) 1,087 852 1 (2,087) 293 (1,795) - (1,795)

Share of profit (loss) in associates and joint ventures

Other receivables and other payables, net

Employee costs and other external expenses
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0 3  B U S I N E S S  P E R F O R M A N C E  P R I N C I P L E    

Accounting impact of hedging 

DONG Energy’s hedging of market risks is based on a number 

of different accounting principles depending on the type of risk 

being hedged. Under the Business Performance principle, val-

ue adjustments of contracts hedging energy and related cur-

rency risks are postponed and recognised in the period in 

which the hedged exposure materialises. In addition, DONG 

Energy has entered into cash flow hedging in accordance with 

IFRS principles, which is transferred to both IFRS and Busi-

ness Performance EBITDA for the period in which the hedged 

exposure materialises. 

The figure below shows the expected time of transfer of the 

Group’s energy and currency hedges to EBITDA (Business 

Performance). 

Expected period of transfer to business performance EBITDA, 

Group and Oil & Gas, DKK billion 

NOTES 

Specification of the difference between EBITDA according to business performance and according to IFRS 

2.3

1.1

2.6

1.7

0.6
0.8

-1

0

1

2

3

Group
2016 (Q3-Q4)

O&G 2016
(Q3-Q4)

Group
2017

O&G
2017

Group
after 2017

O&G
after 2017

Oil Gas Power Coal Currency

DKK million H1 2016 H1 2015 H1 2016 H1 2015

Oil hedge (452) 154 (283) 217

Gas (commerciel and hedge) (703) (192) (1,742) (1,095)

Power (commerciel and hedge) (1,315) 416 (305) (372)

Coal hedge 58 (88) 89 147

Currency hedge 1,757 (1,597) 279 (138)

Total (655) (1,307) (1,962) (1,241)

Market value adjustment 

for the period

Reversal of gain (loss) 

from prev. period

DKK million H1 2016 H1 2015

EBITDA - business performance 12,409 10,406

Business performance adjustments in respect of revenue for the period (3,673) (2,879)

Business performance adjustments in respect of cost of sales for the period 1,056 331

EBITDA - IFRS 9,792 7,858

Market value adjustments for the period of financial and physical hedging contracts 

that relate to furture periods (655) (1,307)

Reversal of deferred gain (loss) relating to hedging contracts

from previous periods, where the hedged production or trade is

recognised in business performance EBITDA for this period (1,962) (1,241)

Total adjustments (2,617) (2,548)

Total business performance adjustments for the period comprise:
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0 4  R E V E N U E   NOTES 

DKK million Total Total 

Distribution and transmission 2,089 (7) 2,082 366 (2) 364

Sales of heat and steam 1,224 1,224 339 339

Sales of oil 1,276 3 1,279 744 2 746

Sales of gas 9,078 2,204 (2,749) 8,533 3,913 1,001 (1,170) 3,744

Sales of power 3,198 1,179 8,334 (1,398) 11,313 1,353 359 4,752 (932) 5,532

Revenue from construction 

contracts 8,241 8,241 4,811 4,811

Other revenue 818 189 (74) 1,600 48 2,581 332 52 (186) 674 12 884

Total, business performance 12,257 2,592 19,427 5,080 (4,103) 35,253 6,496 750 8,845 2,419 (2,090) 16,420

Adjustments 796 (261) (2,088) (2,061) (59) (3,673) (322) (181) (1,616) (2,304) 252 (4,171)

Total, IFRS 13,053 2,331 17,339 3,019 (4,162) 31,580 6,174 569 7,229 115 (1,838) 12,249

DKK million Total Total

Distribution and transmission 2,993 111 (194) 2,910 1,263 56 (91) 1,228

Sales of heat and steam 1,267 1,267 446 446

Sales of oil 1,907 13 1,920 1,035 4 1,039

Sales of gas 13,962 3,225 (3,599) 13,588 5,964 1,301 (1,378) 5,887

Sales of power 3,387 1,511 9,173 (882) 13,189 1,631 444 5,595 (361) 7,309

Revenue from construction 

contracts 3,589 3,589 1,856 1,856

Other revenue 640 271 110 601 (229) 1,393 195 105 566 174 (216) 824

Total, business performance 7,616 3,049 26,238 5,844 (4,891) 37,856 3,682 995 13,388 2,566 (2,042) 18,589

Adjustments (956) (115) (222) (1,309) (277) (2,879) (174) (12) (286) (218) 127 (563)

Total, IFRS 6,660 2,934 26,016 4,535 (5,168) 34,977 3,508 983 13,102 2,348 (1,915) 18,026

Wind 

Power

H1 2015 Q2 2015

Wind 

Power

Bioenergy

 & Thermal 

Power

Distribution 

& Customer 

Solutions

Oil & 

Gas 

Other 

activities/

eliminations

Wind 

Power

Bioenergy 

& Thermal 

Power

Distribution 

& Customer 

Solutions

Oil & 

Gas 

Other 

activities/

eliminations

H1 2016 Q2 2016

Other 

activities/

eliminations

Oil & 

Gas 

Distribution 

& Customer 

Solutions

Bioenergy 

& Thermal 

Power

Wind 

Power

Other 

activities/

eliminations

Oil & 

Gas 

Distribution 

& Customer 

Solutions

Bioenergy

 & Thermal 

Power
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0 6  O T H E R  O P E R A T I N G  I N C O M E    

0 5  C O S T  O F  S A L E S   

Gain on divestment of assets in H1 2016 relates primarily to sale 

of 50% of DONG Energy’s ownership interest in the offshore 

windfarm Burbo Bank Extension in the UK. Gain on the divest-

ment of assets H1 2015 consists primarily of contingent consid-

eration relating to the sale of 60% of DONG Energy's ownership 

interest in the Glenlivet gas field in the UK in 2014.  

Insurance compensation received relates to the settlement of 

insurance claims in Wind Power in H1 2016 and the settlement of 

insurance claims in Oil & Gas and Bioenergy & Thermal Power in 

H1 2015. Other compensation consists primarily of amounts from 

suppliers regarding delayed deliveries for the construction of 

offshore wind farms. 

Miscellaneous operating income includes the effect of settled 

dispute relating to CO2-emissions allowances in 2005 and the 

first half of 2006 amounting to DKK 384 million. 

NOTES 

DKK million H1 2016 H1 2015 Q2 2016 Q2 2015

Gain on divestment of assets 638                     418 46 (20)

Insurance compensation 137                    792 137

Other compensation 374                      97 129 (4)

Miscellaneous operating income 194 554 136 479

Other operating income 1,343 1,861 448 455

0 7  O T H E R  O P E R A T I N G  E X P E N S E S   

Miscellaneous operating expenses primarily consist of expens-

es relating to termination of supplier contracts concerning the 

construction of the Hejre platform. 

DKK million H1 2016 H1 2015 Q2 2016 Q2 2015

Loss on divestment of assets 277                      43 226                       17 

Mischellaneous operating expenses 817 77 (125) 72

Other operating expenses 1,094 120 101 89

DKK million H1 2016 H1 2015 Q2 2016 Q2 2015

Gas 2,373                 9,472 2,076 3,906

Power 6,100                 7,584 3,300 4,806

Biomass 676                     813 164 253

Coal 450                    466 125 161

Oil 27                      25 11 10

Distribution and transmission costs 2,617                  2,871 901 1,368

Costs associated with construction contracts 5,748                 2,983 3,467 1,597

Other cost of sales 516                     714 296 186

Cost of sales, business performance 18,507               24,928 10,340 12,287

Adjustments (1,056) (331) (739) (29)

Cost of sales, IFRS 17,451               24,597 9,601 12,258
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0 9  A S S E T S  C L A S S I F I E D  A S  H E L D  F O R  S A L E   

0 8  G R O S S  A N D  N E T  I N V E S T M E N T S   

On 14 July 2016 DONG Energy entered into an agreement with 

Faroe Petroleum Norge AS on the sale of ownership interests in 

the five Norwegian oil and gas production fields Trym, Oselvar, 

Tambar, Tambar East and Ula.  Transfer of ownership to Faroe 

Petroleum Norge AS is pending approval from the Norwegian 

authorities which is expected to take place before the end of 

2016.  

Other assets classified as held for sale comprise DONG Energy's 

gas distribution grid as well as oil and gas pipelines to be divest-

ed to Energinet.dk. On 10 May 2016, DONG Energy entered into 

an agreement on the sale of the gas distribution grid to Ener-

ginet.dk. The transaction is pending approval from authorities 

and is expected to close on 30 September 2016. 

  

NOTES 

DKK million H1 2016 H1 2015 Q2 2016 Q2 2015

Cash flows from investing activities (5,305) (7,012) 485 (1,206)

Dividends received and capital reduction, 

reversal (12) (11) (12) (11)

Purchase and sale of securities, reversed 135 (1,301) (3,545) (2,462)

Loans to associates and 

joint ventures, reversed (133) - (47) (31)

Sale of non-current assets, reversed (2,057) (503) (76) (449)

Gross investments (7,372) (8,827) (3,195) (4,159)

Transactions with non-controlling interests in 

connection with divestments (89) (17) (58) (20)

Sale of non-current assets 2,057 503 76 449

Total cash flows from divestments 1,968 486 18 429

Net investments (5,404) (8,341) (3,177) (3,730)

DKK million 30 June 2016 30 June 2015

Intangible assets 1

Property, plant and equipment 2,695

Other non-current assets 1,506

Non-current assets 4,202 -

Current assets 200

Assets classified as held for sale at 30 June 4,402 -

Non-current liabilities 2,316

Current liabilities 410

Liabilities relating to assets classified as held for sale at 30 June 2,726 -

Assets classified as held for sale, net 1,676 -
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1 0  C H A N G E  I N  N E T  W O R K I N G  C A P I T A L   

1 1  N E T  F I N A N C I A L  I N C O M E  A N D  E X P E N S E S   

Net financial income and expenses amount to DKK -853 mil-

lion for H1 2016 against DKK -1,331 million in the same period 

in 2015. The development is due primarily to exchange rate 

adjustments of loans and deposits, with GBP falling 12.0% in 

H1 2016 relative to an increase of 1.1% in H1 2015. In addition, 

H1 2016 is affected by costs relating to the repurchase of 

bonds and early repayment of bank loans and interest rate 

swaps. 

NOTES 

DKK million H1 2016 H1 2015 Q2 2016 Q2 2015

Change in inventories 485 464 861 1,217

Change in construction contracts (908) (3,429) (1,892) (1,768)

Change in trade receivables 2,212 1,785 1,887 2,241

Change in other receivables (115) 52 (62) 1,085

Change in trade payables (603) 529 (1,237) (480)

Change in other payables 231 550 (1,444) (135)

Change in net working capital 1,302 (49) (1,887) 2,160

Of which change relating to construction contracts 

and related trade payables (74) (1,638) (1,925) (906)

Of which change relating to other working capital 1,376 1,589 38 3,066

DKK million H1 2016 H1 2015 Q2 2016 Q2 2015

Interest expenses, net (371) (202) (166) 56

Interest element of provisions etc. (402) (333) (219) (171)

Value adjustments of derivative 

financial instruments, net (70) (68) (11) (37)

Exchange rate adjustments, net 735 (452) 265 (14)

Value adjustments of securities, net 49 (265) 60 (313)

Costs relating to early repayments (899) 0 (899) 0

Other financial income and expenses, net 105 (11) 104 (2)

Net financial income and expenses (853) (1,331) (866) (481)
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1 2  T A X  O N  P R O F I T  ( L O S S )  F O R  T H E  P E R I O D  

Tax and tax rate 

The effective tax rate for the period after Business Performance 

is 28% in H1 2016 against 46% in H1 2015. The effective tax 

rate in H1 2016 was particularly affected by a tax-exempt gain 

on the divestment of 50% of the offshore wind farm Burbo 

Bank Extension and the decision to close down the Hejre pro-

ject in its current form.   

Earnings in Denmark increased significantly compared to H1 

2015, while earnings in Norway fell, reducing the impact from 

the Norwegian hydrocarbon tax on the effective tax rate from 

22 percentage points to 5 percentage points.  

NOTES 

DKK million 

Business 

performance IFRS

Business 

performance IFRS

Tax on profit (loss) for the period (2,449) (1,873) (2,341) (1,743)

Tax on other comprehensive income 411 (165) 450 (148)

Tax on hybrid capital 70 70 99 99

Total tax for the period (1,968) (1,968) (1,792) (1,792)

Tax on profit (loss) for the period can be broken down as follows:

Current tax calculated applying normal tax rates (1,908) (1,908) (504) (504)

Current tax, hydrocarbon tax calculated applying higher tax rate (499) (499) (1,294) (1,294)

Deferred tax calculated applying normal tax rates (25) 551 (713) (115)

Deferred tax, hydrocarbon tax calculated applying higher tax rate 54 54 151 151

Tax on assets classified as held for sale (77) (77)

Adjustments of tax concerning previous periods 6 6 19 19

Tax on profit (loss) for the period (2,449) (1,873) (2,341) (1,743)

H1 2016 H1 2015

Business performance 

DKK million 

Profit (loss) 

before tax 

Tax on profit 

(loss) for the 

period Tax rate 

Profit (loss) 

before tax 

Tax on profit 

(loss) for the 

period Tax rate 

Oil and gas activities in Norway (hydrocarbon income) 733 (662) 90% 2,109 (1,771) 84%

Oil and gas exploration activities in the UK and the Faroe Islands (89) 70 79% 156 - 0%

Gain (loss) from divestments and other non-taxable income and non-

deductible costs 577 (27) 5% 119 - 0%

Impairment losses 750 (325) 43%

Rest of DONG Energy 6,846 (1,505) 22% 2,734 (570) 21%

Effective tax for the period 8,817 (2,449) 28% 5,118 (2,341) 46%

H1 2016 H1 2015
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1 3  M A R K E T  R I S K S  

In the course of Q2 2016, DONG Energy repaid four bank loans 

with a total nominal value of DKK 2.3 billion. DONG Energy also 

repurchased bonds with a total nominal value of EUR 524 mil-

lion (DKK 3.9 billion). The bonds were purchased from four se-

ries and subsequently cancelled. Early repayment of loans and 

repurchase of bonds affected the income statement in the 

quarter by financial expenses of DKK 0.9 billion. 

NOTES 

1 4  L O A N  A R R A N G E M E N T S  

Energy and currency exposures 

At 30 June 2016, the Group’s energy and currency exposures 

from production, sales, investments and divestments had been 

reduced from DKK 91.0 billion to DKK 34.4 billion via hedging.  

ments and investments is hedged when there is high certainty of 

the price and transaction structure. On the other hand, due to 

varying and thereby uncertain correlations between exchange 

rates and energy prices, currency risks associated with un-

hedged energy price risks are not hedged and is not included in 

the currency risk exposure calculation. This is the case, for ex-

ample, with the USD risk associated with an unhedged oil price 

risk.  

The hedging of cash flows relating to green certificates and fixed 

tariff elements from offshore wind farms in the UK derogates 

from the main principle as the hedging of these cash flows (less 

operating expenses) is based on a declining level of hedging 

over the risk management horizon. The target is to hedge 100% 

of the risk in year 1, declining by 20 percentage point each year, 

with 20% hedging in year 5. Fluctuations in GBP therefore con-

stitute a strategic risk for DONG Energy.     

DONG Energy’s GBP exposures after hedging amount to DKK 

16.0 billion (long position) for the 2016 - 2021 period, consisting 

of DKK 8.9 billion regarding green certificates and DKK 7.1 bil-

lion regarding other exposures. The GBP exposures for 2016 and 

2017 are almost fully hedged at 9.5 DKK/GBP and a significant 

part of the exposure for 2018 is hedged at 9.3 DKK/GBP. USD 

and NOK exposures after hedging amount to DKK 0.2 billion 

(short position) and DKK 0.0 billion for the 2016 - 2021 period.  

Energy price risks 

The Group’s energy price risks are hedged in accordance with 

the minimum hedging levels decided for each of the four busi-

ness units. In the near future (the next two years), a high degree 

of hedging is wanted to secure results and cash flows after tax, 

while the degree of hedging is lower in subsequent years. The 

approach is chosen partly because there is less certainty about 

long-term production volumes, and partly because the financial 

and physical markets for long-dated price hedging instruments 

are less liquid. 

 

Currency risks 

DONG Energy’s international activities entail a financial risk in 

relation to exchange rate fluctuations. The most significant risk 

relates to GBP due to the Group’s substantial investments in 

offshore wind farms in the UK. 

The purpose of DONG Energy’s currency risk management is to 

reduce the Group’s currency risks over a five-year horizon. The 

main risk management principle is that the currency exposures 

are hedged once it is deemed relatively certain that the underly-

ing cash flows in foreign currencies will materialise. 

Thus, hedging of the currency risk associated with the energy 

prices takes place concurrently with the hedging of the energy 

price risk. Similarly, the currency risk associated with divest-
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1 5  A S S E T S  A N D  L I A B I L I T I E S  M E A S U R E D  A T  F A I R  V A L U E  

The table below shows the distribution of assets and liabilities 

recognised at fair value based on their calculated fair values. 

Market values are included in ‘quoted prices (level 1)’ if the fair 

value can be derived directly from an active market, for exam-

ple for listed securities. Market values are included in 

‘observable inputs (level 2)’ if the market value has been calcu-

lated using inputs which can be derived from active markets 

etc. Market values are included in ‘non-observable inputs (level 

3)’ if the market value has been calculated using inputs which 

cannot be derived from active markets etc., often because tra-

ding in the active market is within a short time horizon. The 

valuation of this group is therefore subject to some uncertainty. 

Valuation principles and material assumptions 

In order to keep modifications of parameters, calculation mo-

dels or the use of subjective estimates to a minimum, it is the 

Group’s policy to determine fair values on the basis of external 

information that most accurately reflects the values of assets 

or liabilities. Market values are determined by the Risk Mana-

gement function, which reports to the CFO. The development 

in market values is monitored on a continuous basis and re-

ported to the Executive Board. 

The most significant parameter resulting in contracts being 

classified as level 3 (material non-observable inputs) is the 

power price. Normally, the price can be observed for a maxi-

mum of five years in the power market, after which an active 

market no longer exists. Beyond the five-year horizon, the 

energy price is thus projected on the basis of material non-

observable inputs, with the projection being based on the ob-

servable forward price for years 1 to 5. As the forward price of 

power develops stably during the five-year period for which an 

observable price is available, the projection over a small num-

ber of years is not deemed to be associated with any material 

risk. 

NOTES 

FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

Quoted prices 

(level 1)

Observable 

inputs (level 2) 

Non-observable 

inputs (level 3) Total 

Quoted prices 

(level 1)

Observable 

inputs (level 2) 

Non-observable 

inputs (level 3) Total 

Securities 16,915 4,583 21,498 22,827 494 23,321

Total securities 16,915 4,583 - 21,498 22,827 494 - 23,321

Commodities 3,649 5,755 381 9,785 2,406 4,748 413 7,567

Currency 3,750 3,750 969 969

Interest 97 97 105 105

Total derivative 

financial instruments 3,649 9,602 381 13,632 2,406 5,822 413 8,641

Total assets 20,564 14,185 381 35,130 25,233 6,316 413 31,962

Commodities 1,871 2,865 692 5,428 2,061 1,137 328 3,526

Currency 1,672 1,672 5,078 5,078

Interest 52 52 564 564

Total derivative 

financial instruments 1,871 4,589 692 7,152 2,061 6,779 328 9,168

Total equity and liabilities 1,871 4,589 692 7,152 2,061 6,779 328 9,168

30 June 201530 June 2016

DKK million
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1 6  I N T E R E S T - B E A R I N G  N E T  D E B T  A N D  F F O  

1 Last 12 months' figures 

NOTES 

DKK million 30 June 2016 31 Dec 2015 30 June 2015

Bank loans 4,819 7,186 7,511

Issued bonds 23,773 29,215 29,651

Bank loans and issued bonds 28,592 36,401 37,162

Other interest-bearing debt 717 778 693

Total interest-bearing debt 29,309 37,179 37,855

Securities 21,498 21,221 23,321

Cash 2,434 4,965 4,568

Receivables from associates and joint ventures 751 883 1,116

Other receivables 805 917 1,065

Total interest-bearing assets 25,488 27,986 30,070

Total interest-bearing net debt 3,821 9,193 7,785

50% of hybrid capital 6,624 6,624 6,624

Cash, not available for distribution 2,485 3,818 4,340

Present value of operating lease payments 5,130 4,248 4,328

Decommissioning obligations 10,143 11,144 11,068

Deferred tax on decommissioning obligations (2,839) (3,957) (4,407)

Adjusted interest-bearing net debt 25,364 31,070 29,738

Funds from operation (FFO)1 13,886 12,567 11,375

Funds from operation (FFO)1/ adjusted interest-bearing net debt 54.7% 40.4% 38.3%

EBITDA - business performance 20,488 18,484 16,981

Interest expenses, net (936) (767) (668)

Reversal of interest expenses transferred to assets (547) (389) (374)

Interest element of decommissioning obligations (520) (494) (462)

50% of coupon payments on hybrid capital (288) (411) (377)

Calculated interet paid on operating lease obligations (350) (219) (211)

Adjusted interest expenses, net (2,641) (2,280) (2,092)

Reversal of recognised operating 

lease payment in profit (loss) for the period 781 753 606

Total current tax (4,742) (4,390) (4,120)

Funds from operation (FFO)1 13,886 12,567 11,375
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Furthermore, the interim financial report and the management’s 

review have been prepared in accordance with Danish disclosure 

requirements for the interim financial reports of listed and state-

owned public limited companies. 

In our opinion, the interim financial report gives a true and fair 

view of the Group’s assets, liabilities and financial position at 30 

June 2016 and of the results of the Group’s operations and cash 

flows for the period 1 January - 30 June 2016.  

Furthermore, in our opinion, the management’s review includes 

The Board of Directors and the Executive Board have today con-

sidered and approved the interim financial report of the DONG 

Energy Group for the period 1 January - 30 June 2016. The inter-

im financial report has not been audited or reviewed by the com-

pany's independent auditors.  
The interim financial report for the period 1 January - 30 June 

2016 has been prepared in accordance with IAS 34 ‘Interim Fi-

nancial Reporting’ and the accounting policies set out in the 

annual report 2015 of the DONG Energy Group. 

a fair presentation of the development in the Group’s operations 

and financial circumstances, of the results for the period and of 

the overall financial position of the Group as well as a descrip-

tion of the most significant risks and elements of uncertainty 

facing the Group. 

Besides what has been disclosed in the interim financial report, 

no changes in the Group’s most significant risks and uncertain-

ties have occurred relative to what was disclosed in the annual 

report for 2015. 
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