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DISCLAIMER

This presentation contains certain forward -looking statements, including but not limited to, the statements and expectations contained in the
Gg?U0& g BO3aadsedidh 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¢ yOELBEAOEEFWEA WU 6 ¢ maAUmalEGNaEIUE 4 U Qitad: i D As(EQU A 0 A 7 & E UneuhyEAavargatibns  of these words,
as well as other statements regarding matters that are not historical facts 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 changes in temperature, wind conditions, wake and blockage effects, and precipitation levels, the development in
power, coal, carbon, gas, oil, currency and interest rate markets, changes in legislation, regulation or standards, the renegotiation of contracts,
changes in the competitive environment in our markets and reliability of supply. As a result you should not rely on these forward -looking
statements . Please also refer to the overview of risk factors in 0 k Uand V~ & ~ OE é @ p.B0 of the 2019 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 Q1 results

Highlights T Q1 2020
AEBITDA totalled DKK 6.8 billion, an increase of 33% compared to Q1 2019

AEBITDA from offshore and onshore wind farms in operation increased by
25%, to DKK 5.2 billion in Q1 2020

AFull-year EBITDA guidance increased by DKK 1 billion in March due to
updated assumptions regarding the divestment of the Hornsea 1
transmission asset

AGreen share of generation reached record high 90%
AJoint venture established with TEPCO for offshore wind in Japan

AFirst power achieved at the 752MW Borssele 1 & 2 offshore wind farm in
the Netherlands

ASigned a 31MW corporate PPA for 15 years for the offshore wind farm
Race Bank

AThe 338MW Sage Draw onshore wind farm commissioned

AFunding secured for phase two of the UK renewable hydrogen project,
Gigastack




COVID -19 update

Update on COVID -19 risk picture
AFully operational asset base at normal availability rates

ALargely shielded from market volatility in short to medium term due to extensive hedging
programme

ALiquidity reserve can support operations and construction programmes through 2020 and
2021 without further funding

AoDUGAUEYyAU ~,U8UeG ¢AdA AE&AUeEYy AyUEUA & Aneuneért
we currently do not expect CODs to be delayed:

t Hornsea 2 and Greater Changhua 1 & 2a: Two Singaporean shipyards building offshore
substations temporarily closed

t Permian Energy Center : Supply of solar panels and inverters from Malaysia and India,
respectively, at risk of delay

APermitting and consenting delays for our US offshore development projects, Skipjack and
South Fork, is exacerbated by COVID -19 and will delay COD

AWe also see increased risk of delays to Revolution Wind, Ocean Wind and Sunrise Wind but
need additional visibility on COVID -19 effects and federal permitting before concluding on
construction schedules

AProvision for bad debt taken to cover the extraordinary COVID -19 related default risk among
B2B customers




Construction programme T Offshore

turbines installed to Virginia

| | | |
| | | |
Project | Borssele1& 2 | Virginia ' Hornsea2 | Changhua
} } : ; 1&2a
1 — 1 1 N[ LA 1
Country i I i i 2 SN i
| | | |
| | | |
| | | |
Capacity i 752MW i 12MW (EPC) i 1,386MW i 900MW
Expected i i i i
completion i End of Q4 2020 i Q4 2020 i H1 2022 i 2022
| | | |
Status i On track i On track i On track i On track
| | | |
Comments i First power i Foundations and i Onshore i Onshore
! achieved ! turbines on the ! construction ! construction
| 60 out of 94 | way to Halifax, ! work ongoing ! work ongoing
\ : \ Canada \ \
! foundations ! ! !
! installed ! Cable installation ! !
i 7 out of 94 i vessel on the way i i
| | | |
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Construction programme T Onshore and Markets & Bioenergy

| | | |
| | | ] | Q
; ‘ I \n g i Permian i Renescience
Project i Plum Creek i Willow Creek i Energy Center i N
i ! ; } N\ LA
Country i ——— i —_ i i ralnN
| | | |
I I I _ I
Asset type } } } }
| | | |
| | | |
| | | |
] [ [ [ 420MW . I 80,000 tonnes
Capacity i 230MW i 103MW i 4OMW . i I
| | | |
Expected [ [ \ |
completion i Q4 2020 i Q4 2020 i 2021 i 2020
| | | |
| | | |
Status : On track : On track : On track : Delayed
| | | |
Comments i First power i On-site work i Pile installation i Reconfiguration
\ achieved , recommenced | commenced I completed
: | following planned | :
| 46out of 82 | winter pause ; Deliveries ! Production
i turbines installed i Turbine deliveries i underway i rrzr;upm-;p ;vslltl
I Transmission line | expected Summer | : p
| and substation | 2020 | |  COVID-13
! ! ! ! lockdown

energised




Expected offshore wind auctions and tenders in 2020 and 2021

O —
| —
Q4 2020 H1 2021 H2 2021
Japanese tender Holland Coast Connecticut 4 t
Round 1 West offshore wind
Capacity TBA 1,520MW 800MW
“ N L |
rAlnN

H1 2020 Q4 2020/Q1 2021 H1 2021 2021
Maryland 2 nd Taiwan auction 4t CfD round German tender
+400MW Capacity TBA 2,000 -4,000MW ~900MW

H2 2020 H1 2021

H1 2020
Holland Coast New Jersey 2 nd Maryland 3 @ Danish tender
North 1 1,200MW +400MW 800 -1,000MW
760MW I I I I
H2 2020 H1 2021 H2 2021 2021
New York 2 nd French tender round 4 Massachusetts 3 ™ Belgian tender
1,000 -2,500MW 1,000MW auction ~700MW

800MW
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Q12020 T EBITDA up by 33%

Q1 2020 EBITDA increased DKK 1,675m

DKKm

Q12019

Offshore
sites

Offshore
partnerships
and DEVEX

Onshore

Markets &
Bioenergy

Other

Q1 2020

e

976

338

36

i

249

76

6,805

Offshore EBITDA DKK 5,632m T Up DKK 1,314m

AEarnings from operating wind farms increased 25% due to ramp -up of
generation from Hornsea 1 (0.8TWh) and high wind speeds (12.1m/s vs.
norm 10.4 m/s)

APartnership earnings positively impacted by the updated assumptions
regarding the divestment of the transmission asset for Hornsea 1

ALower expensed project development activities in the US and Taiwan

Onshore EBITDA DKK 187m T Up DKK 36m
AEarnings increased 24%, primarily due to ramp  -up of generation from
Sage Draw and Lockett

AWind speeds below norm in Texas (7.5m/s in Q1 2020 vs. 7.7m/s norm),
and Q1 2019 (7.8m/s)

A Availability of 95% across Onshore portfolio

Markets & Bioenergy EBITDA DKK 933m T Up DKK 249m

AHigher earnings from gas activities due to less negative effect from
revaluation of gas at storage partly offset by lower earnings due to the
shut-down of the Tyra gas field

AProvision made to cover for the extraordinary risk related to COVID -19
default risk among B2B customers of DKK 0.1bn

ALower costs in Distribution, B2C and city light

Orsted



Q1 2020 T Financial performance

Net profit
DKKm

3,346

2,639

Q12019 Q12020

Net profit up DKK 0.7bn
AHigher EBITDA, partly offset by
higher depreciation and higher

financial expenses

CFO . .
Free cash flow e Net interest -bearing debt development

DKKm B Divestments DKKm

Ffjf—

-3,899 N 490900909 N S
-17,230
-1,339 5729 418
o729 31D F h D 4‘§ 10d H 1: gd oth -3217;\384
ec ree cas ividends ybri ther ar
QU Sty 2019 flow coupon 2020
FCF decreased by DKK 4.4bn Net interest -bearing debt of DKK 27.1bn
AEBITDA offset by funds tied up in ANegative free cash flow of DKK 5.7bn
work in progress, change in value ADistribution of dividends to shareholders of DKK 4.4bn
of derivatives and tax payments A Other effects primarily related to exchange rate adjustments
of DKK 1.3bn

AGross investments of DKK 5.3bn
(Offshore: DKK 4.3bn, Onshore:
DKK 0.7bn, M&B: DKK 0.2bn)
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Q1 2020 T Financial and non -financial ratios

FFO / Adj. net debt (last 12
months) , %

46

31 Mar 2019 31 Mar 2020

FFO / Adj. net debt of 21%

A Credit metric for the year
expected to be in line with our
target of around 30%

ALow level at the period ending
31 March 2020 due to high
current tax

10

ROCE (last 12 months)

%

31 Mar 2019

ROCEof 11%

ADecrease due to Q1 2019
significantly impacted by
Hornsea 1 farm -down in Q4
2018

31 Mar 2020

Greenhouse gas emissions
(scope 1 and 2) , g CO,e/kWh

85

Q12019 Q12020

Emissions continue to fall

ADecrease due to additional
offshore and onshore capacity

AOn track to meet scope 1 and 2
target of less than 10g CO ,e/kWh
in 2025

Safety (last 12 months)
Total recordable injury rate (TRIR)

4.7

Q12019 Q12020

TRIR amounted to 4.7

ATRIR (last 12 months) increased
compared to the same period
last year

ATotal recordable injuries in Q1
2020 fell by 18% compared to
last year
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2020 guidance and long

-term financial estimates and policies

Financial estimates

2020 guidance DKKbn
EBITDA without new partnerships 16-17
Gross investments 30-32

Business unit EBITDA FY 2020 vs. FY 2019 Direction

Offshore Lower
Onshore Higher
Markets & Bioenergy Lower

11

Total capex spend, 2019 -2025 DKK 200bn
Capex allocation split, 2019 -2025:
- Offshore 75-85%
- Onshore 15-20%
- Markets & Bioenergy 0-5%
Average ROCE, 2019 -2025 ~10%
Average share of EBITDA from regulated and
contracted activities, 2019  -2025 ~90%
Average yearly increase in EBITDA from offshore and
onshore wind and solar farms in operation, 2017  -2023 ~20%
Financial policies Target
k eueo SvinAGUaroeht ? Baal/BBB+/BBB+

FFO/Adjusted net debt Around 30%

Dividend policy:

Ambition to increase the dividend paid by a high single -digit rate
compared to the dividend for the previous year up until 2025

Orsted



Q&A

Conference call

DK: +45 32 71 49 98
UK: +44 800 408 7373
UsS: +1 877 890 2416

Room number: 233127
Participant PIN: 8564

For questions, please press *2




Appendix
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Renewable capacity as of 31 March 2020

Indicator Unit Q1 2020 FY 2019 Q12019 Installed renewable capacity
Installed renewable capacity MW 10,209 9,870 8,303 The installeq renewable capacity is cal_culated as
- Offshore wind power MW 6,820 6,820 5602  thecumulative renewable gross capacity
- Denmark MW 1,006 1,006 1,006 installed by @rsted before divestments.
- United Kingdom MW Sl 4,400 3,182 For installed renewable thermal capacity, we use
- Germany MW 1,384 1,384 1,384 the heat capacity, as heat is the primary
-US MW 30 30 30 outcome of thermal energy generation, and as
- Onshore wind power, US MW 1,325 987 803 bioconversions of the combined heat and power
- Solar power, US MW 10 10 10 plants are driven by heat contracts.
- Thermal heat, biomass, Denmark MW 2,054 2,053 1,888
Decided (FID) renewable capacity (not yet installed) MW 3,791 4,129 3,665 Decided (FID) renewable capacity
- Offshore wind power MW 3,038 3,038 3,356 Decidc_ed (FII_D) cgpacity is the re_ngwable capacity
- United Kingdom MW 1.386 1,386 2.604 for which a final investment decision (FID) has
been made.
- Germany MW - - -
- Netherlands MW 752 752 752 Awarded and contracted renewable capacity
- Taiwan MW 900 900 - The awarded renewable capacity is based on the
- Onshore wind power, US MW 333 671 184 capacities which have been awarded to @rsted in
- Solar power, US MW 420 420 - auctions and tenders. The contracted capacity is
- Thermal heat, biomass, Denmark MW - - 125 the capacity for which @rsted has signed a
Awarded and contracted capacity (not yet FID) renewable capacity MW 4,996 4,996 4,796 contract or power purchase agreement (PPA)
- Offshore wind power MW 4,996 4,996 3,916 concerning a new renewable energy plant.
- Germany MW 1142 1142 1142 Typically, offshore vymd farms are awarded,
-US MW 2934 2934 954 yvhereas onshore wm_d fgrms are contracted. We
) ’ ’ include the full capacity if more than 50% of
- Taiwan MW 920 920 1,820 PPAs/offtake are secured.
- Onshore wind power, US MW - - 530
- Solar power, US MW - - 350
Sum of installed and FID capacity MW 14,000 13,999 11,968
Sum of installed + FID + awarded and contracted capacity MW 18,996 18,995 16,764
Installed storage capacity MW 21 21 1
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Offshore wind build

Installed capacity
MW

"] Under construction

-out plan

I Awarded 900
1,386
752 -
6,820 e
Installed Borssele Hornsea 2 Greater Decided (? F 2 )i E AUS North -
capacity 1&2 Changhua and installed East cluster *
Q12020 | ) ) 1&2a . capacity |
| | | NG
Country i Netherlands ! UK ; Taiwan ; ; us
Expected : End of | H12022 : 2022 : ! 2023-2024
completion i Q42020 ; ; ; i (Pending FIDs
! ! ! i . post 2020)
Turbine i 94x8MW 1 165x8MW 1 111Xx8MW | i 8MW
. Siemens . Siemens . Siemens . . Siemens
; Gamesa ; Gamesa ; Gamesa ; ; Gamesa
15 1. US North -East cluster: South Fork (130MW), Revolution Wind (704MW), and Sunrise Wind (880MW)

2. US Mid-Atlantic cluster: Skipjack (120MW) and Ocean Wind (1,100MW)

3. German Portfolio: Gode Wind 3 (242MW) and Borkum Riffgrund 3 (900MW)

US Mid-Atlantic
cluster 2

us

2023 -2024
(Pending FIDs
post 2020)

12MW
GE

German
Portfolio 3

Germany

2024 -2025
(Pending FID
in 2021)

11MW
Siemens
Gamesa

Greater
Changhua
2b&4

Taiwan

2025
(Pending FID
in 2023)

Turbine
selection
pending

Decided (? F2 ), EA
installed and
awarded
capacity
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Offshore market development T US

APassed bill which has increased the offshore wind target to 3.2GW by 2030
ANext auction of 800MW expected in H2 2021

Massachusetts

16

AlLegislation signed approving procurement of 2GW of offshore wind capacity by 2030,
Connecticut of which 1,200MW remains available

ANext auction of 800MW expected in H2 2021

ANext auction of up to 2,500MW with bid submission expected in H2 2020
ATarget 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

New York

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

Nevidersey ATarget increased to 7.5GW offshore wind capacity by 2035, from 3.5GW by 2030

ATarget approx. 1.6GW offshore wind capacity by 2030, of which 1.2GW remains available

Maryland AAuctions of at least 400MW each in H1 2020, 2021 and 2022, respectively

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

Virgini
ginia ASigned Clean Economy Act for development of at least 5.2GW of offshore wind by 2034

Rhode Island AExecutive order signed to power the state with 100% renewable energy by 2030

Orsted



Offshore market development T UK and Continental Europe

ASix offshore wind farms awarded a total of 5.5GW in the 2019 UK CfD auction
ATarget annual build -out of 3GW to reach 40GW capacity by 2030
ADevelopment consent order for Hornsea 3 is expected in Q2 2020

AAuction framework for at least 7GW of new lease areas announced. Auction expected
autumn 2020

ANew leasing round in Scotland is due to launch in Q2 2020

United Kingdom

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 30 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 ambition for tendered capacity of 8.75GW for the period 2020 -2028
ANext tender (Round 4) with a capacity of 1GW expected in H1 2021

AsSigned non -binding term sheet with PGE regarding purchase of 50% stake in two
Poland offshore wind projects with a total capacity of up to 2.5GW

ADraft legislation to promote offshore wind aiming to award 9.6GW by 2027

Belgium A Target to allocate 2.2GW of offshore wind by 2020 and 4GW by 2030




Offshore market development T APAC

ATaiwan has met its target of awarding 5.5GW to be commissioned by 2025
AAn additional 10GW offshore wind to be constructed between 2026 -2035

AThird round auction rules expected to be announced in Q2 2020, with bids due in
Q4 2020/ Q1 2021

AB00MW Greater Changhua 3 project ready for future auctions

A Target of 10GW offshore and onshore wind power to be constructed by 2030
A Established JV with TEPCO for Choshi offshore wind project near Tokyo

A 11 areas designated as potentially suitable for development of offshore wind with a
capacity of approx. 7TGW

AFour areas, including Choshi, have been selected as prospective areas working towards
qualification by Q2 2020 ahead of an expected auction in Q4 2020

A Preliminary selection for the 2 ™ round of promotional zones has commenced

A 12GW offshore wind build -out has been targeted in order to reach the 20% renewable mix
towards 2030 and up to 35% by 2040

South Korea




Onshore build -out plan

. ~5,000
Installed capacity
MW
Under construction
420 2,088
1,335 T
Installed Plum Creek Willow Creek Permian Decided 2025
capacity -12 j10j412 |1 UEdergy Ceonter (? F 2 jidadh ambition
Q12020 -1 2U5§ | installed
‘ ‘ ‘ . capacity
. © SPP North, ! SPP North, ' ERCOT,
Region 3 NE : SD : X !
Expected ! 3 3 :
completion Q4 2020 Q4 2020 2021
Technology | GEturbines | GEturbines | Solar PV 3
Offtake ' PPAs withJM !Un-contracted | PPAwith !
solution . Smucker Co, ! . ExxonMobil |
. Avery : : :
i Dennison and | | 1
' Vail Resorts ! } }

19 1. Permian Energy Center consists of 420MW . Solar PV and 40MW . storage facility



Sustainability and ESG at drsted

Green leadership

A We want to help keep global warming below 1.5 °C

A In Q1 2020, 90% of our energy generation was green. By
2025, we target 99%

A We have reduced the carbon intensity of our energy
generation by 89% ! to 53g CO2e/kWh in Q1 2020

A By 2025: Target is to become carbon neutral in our
energy generation and operations (scope 1 and 2)

A By 2032: Target is to reduce emissions by 50% in our
energy trading and supply chain, compared to 2018

A By 2040: Target to become carbon neutral in our total
carbon footprint (scope 1  -3) as required by science
g CO,e/kwh

500
= (rsted actual

400 @ @rsted carbon neutral target

350
300
250
200
150
100

50

LTI
Taa,
ey

2005 2010 2015 2020

20 1. Compared with 4629 CO  ,e/kWh in 2006

2025

Contributing to the global goals

\’oﬁAL Co,
& ™ '%‘a @rsted is a signatory to the UN Global
& l}u = Compact and adheres to its ten principles
\‘ ) p/ for responsible business behaviour.
= &
WE SUPPORT

Strong commitment to UN Sustainable Development Goals

The UN Sustainable Development Goals (SDGs) define some
of the greatest societal challenges of our time.

SDGs where @rsted makes the biggest difference:

Ensure access to affordable, reliable,
sustainable and modern energy for all

1 CLIMATE
AGTION

Take urgent action to combat
climate change and its impacts

ESG ratings of @rsted

GhyUeEU

Rating agency Rating Benchmark
< A Highest possible rating
“ CDP A A Recognised as a global
leader on climate action
M S C | AAA A Highest possible rating
A No. 1 among direct
lwl market cap peers
" sustANALYTICS 83 of 100 o i
A DUOxE&ae ufaal
status
A No. 1 of all utilities
= B+ A Awarded highest
15S ESGY> tfiaal¢dE
LS A Highest possible rating
s - A in the GRESB
0 ; Infrastructure Public
G RESEB Disclosure Assessment
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Group T Financial highlights

FINANCIAL HIGHLIGHTS Q12020 Q12019 D FY 2019
EBITDA DKKm 6,805 5,130 33% 17,484
A Offshore 5,632 4,318 30% 15,161
A Onshore 187 151 24% 786
A Markets & Bioenergy 933 684 36% 1,495
Net profit t continuing operations 3,346 2,639 27% 6,100
Net profit t discontinued operations (28) (43) (35%) (56)
Total net profit 3,318 2,596 28% 6,044
Operating cash flow (428) (118) 263% 13,079
Gross investments (5,308) (3,899) 36% (23,305)
Divestments 7 2,678 (100%) 3,329
Free cash flow { continuing operations (5,729) (1,339) 328% (6,897)
Net interest -bearing debt 27,084 9,111 197% 17,230
FFO/Adjusted net debt * % 21.3 46.2 (25 %p) 31.0
ROCE* % 11.0 28.2 (17 %p) 10.6
21 1. ROCE: Last 12 months
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