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DISCLAIMER

This presentation contains certain forward-looking statements. 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 “targets”, “believe”, “expect”, "aim”, “intend”, “plan”, “seek”, “will", “may”, “should” "anticipate”, “continue”,

“predict” or 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.

Qrsted 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 Qrsted. 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 wind farms, cost of electricity for offshore wind power. As a result you should not rely on
these forward-looking statements. Please also refer to the overview of risk factors in “Risk and Management” on p. 47 of the Annual
Report 2017, 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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Orsted acquires Deepwater Wind and creates leading US
offshore wind platform

Acquisition
« Two companies’ offshore wind assets and organisations will be
merged into the leading US offshore wind platform

 Merger will combine Deepwater Wind's expertise in originating,
developing and permitting in the US with Grsted’s leading global
engineering, construction and O&M capabilities

* Healthy value creation spread on top of our cost of capital.
Significant additional strategic upside

» Acquiring 100% at a purchase price of 510mUSD

* Current portfolio of 30MW in operation, 810MW capacity with
PPAs secured or under negotiation and approx. 2.5GW of
attractive development capacity

» Transaction is subject to clearance by the US competition
authorities and expected to close by end of 2018

» EBITDA guidance for 2018 unchanged

« CAPEX guidance increased to DKK 23-25 billion, including
acquisition price of Deepwater Wind, early CAPEX commitments
for US offshore and onshore wind portfolio in Q4 2018, as well as
increased spending in the remaining portfolio due to timing




Attractive portfolio with significant synergy potential

Deepwater Wind Portfolio compatibility - Orsted and Deepwater Wind

+ Attractive and geographically diverse portfolio of offshore wind
assets along US East Coast:

_Block Island (30MW): Operational since December 2016, 20- w
year PPA, starting price USD 236/MWh and 3.5% price escalator N
- South Fork (QOMW). COD expected in 2022. 20-year PPA with New York  Conmcticut Rhode Istand
LIP Al s:amm:o,.:- "Rj‘mw\w;::mwm
- Skipjack (L20MW): COD expected in 2022. 20-year OREC sy
contract, starting price USD 171/MWh and 1% price escalator
- Revolution Wind (600MW): COD expectedin 2023. Long-term New Jersey
PPAs currently under negotiation in Rhode Island (400MW) and
Connecticut (200MW) .L:ow
_ ApprOX. 25CIW Of development CCIpClCity: a :rsted dteve\:-p;nent.prct)je.cts ) Delaware :\i;_ii::mensm«eo«m,e Energy
eepwater wind projects in operation arylan
+ 1.3GW in Massachusetts adjacent to Revolution Wind and Bay \_ Deepwater Wind projects with revenue S
StClte Wlnd :\L contracts secured/soon to be secured e
4~ Deepwater Wind development projects e e R R R
* 1.2GW in Garden State Offshore Energy, a 50/50 joint venture s By x

with PSEG off the coast of Delaware and New Jersey

» Geographic and timing compatibility of portfolio offers significant
synergy potential
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Strong, market leading position...

New @rsted US Offshore Wind organisation

« Deepwater Wind's organisation brings significant experience in
market development, offtake agreements, tax structuring,
permitting and local stakeholder engagement

» Development stage of portfolio provides Q@rsted with
opportunity to impact engineering, procurement, construction
and O&M

+ Combining the two asset portfolios will create a strong, market
leading platform:

-Most comprehensive geographic coverage (8 states)

—Largest pipeline of development capacity (gross ownership
interest of approx. 8.0GW)

—Unparalleled local offshore wind capability

» Organisation will be led by a local management team headed
by CEO Thomas Brostrem, Co-CEO Jeff Grybowski, CFO David
Hang and COO Claus Bejle Mgller, with Thomas and Claus
coming from the Grsted team and Jeff and David coming from
the Deepwater Wind team
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... in an expanding US offshore wind market

Announced OSW  Announced OSW

_____________ Target 2016(MW) Target 2018(MW)
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. State with announced OSW target in 2016 L e R O -
[l Additional states with announced OSW target in 2018 Total ~3GW 12 -13GW
State with updated renewable target announced in 2018

1) Virginia's 2018 Energy Plan calls for 3 GW of solar and onshore wind to be deployed by 2022 and 2 GW of offshore wind to be deployed by 2028 ¢ rsted



