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Bull case based on growth in assets



Our Thesis

- The balance sheet is weaker than the market realises
- True leverage is much higher than reported
- Free cash flow has been inflated



Expansion of the Balance Sheet Despite Impairments

Interest-bearing net debt = DKK 58bn 



Growth in Trade Payables of DKK 6bn



Use of Supply Chain Financing



Tax Equity Liabilities of DKK 20bn



Rising Tax Equity Liabilities



Non-controlling interests of DKK 10bn



Orsted Continues to Consolidate Minority Stakes



Non-controlling Interests



EBITDA targets include 100% Contribution from Minorities



Key Audit Matter on Partnership Agreements



Long-term Contract Liabilities of DKK 9bn



What are the Long-Term Contract Liabilities?



Vulnerability in Balance Sheet to Manifest

“...we have DKK 40 million to DKK 60 
billion of uncommitted capital 
available towards 2030. And we do 
believe that, that is to us a very 
meaningful amount and something 
we will now sort of use in the 
absolute best investment 
propositions that lands on our table”

CEO, FY 2024 analyst call
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Disclaimer

This summary (the “Summary”) has been prepared by Forensic Alpha Limited (“Forensic Alpha”) to introduce its new 
platform. The information and opinions contained in this Summary are based on information supplied by the directors of 
Forensic Alpha (“the Promoters”) and have not been independently verified. No warranty, representation or inference as to the 
future success or performance of the Forensic Alpha proposition (“the Proposition”) as described in this Summary is made by 
Forensic Alpha, the Promoters or any of their affiliates, subsidiaries, co-directors, officers, employees, agents, advisers, 
representatives or any person named or referred to herein. Each recipient should make his/her own independent assessment 
and investigations as to the Proposition and the matters and opinions contained in this Summary. Information in this 
Summary is not necessarily complete or all-inclusive. In particular, for reasons of commercial sensitivity, information on 
certain matters which may be material to a recipient in deciding whether or not to proceed with a more detailed review of the 
Proposition and the matters discussed herein, may not have been included in this Summary. The sole purpose of this 
Summary is to assist the recipient in deciding whether or not to proceed with a more detailed review of the matters presented 
herein.  This Summary is supplied for the purpose of information only and it is distributed to the recipient on the condition 
that it is not to be used for any other purpose and cannot be relied on. Neither this Summary nor its delivery to any 
prospective acquirer shall constitute an offer of, or any invitation or recommendation to subscribe or purchase or otherwise 
acquire shares or other securities. Neither the information contained in this Summary nor any further information made 
available will form the basis of any contract. The only information that will have any legal effect will be that specifically 
represented in the definitive agreements.  
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The content of this promotion has not been approved by an authorised person within the meaning of the Financial 
Services and Markets Act 2000. Reliance on this promotion for the purpose of engaging in any investment activity may 
expose an individual to a significant risk of losing all of the property or other assets invested.


