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I Statutory Results of Orsted

EBIT Before and After Impairment (DKK bn)

== EBIT before impairment == EBIT after impairment
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Bull case based on growth in assets

We have visibility on near-term investments and are prioritising future
capex on the most value-accretive projects

Gross investments
@rsted share of CAPEX, excl. partner's share of CAPEX, 2024-2030, DKKbn

~10 %

20 77,

DKK 40- 60 bnadditional gross
investment capacity contingent on
value creation and capital structure

~25%

DKK 130 bn @rsted share of CAPEX
for projects under construction

DKK 43 bn spent during 2024

Previous Cost increases Like-for-like Reductionin Updated Composition
investment on a 'like-for- investment investment investment of updated
programme like' basis programme programme programme investment
2024-2030 2024-2030 2024-2030 programme

Orsted
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I Our Thesis

- The balance sheet is weaker than the market realises
- True leverage is much higher than reported
- Free cash flow has been inflated
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I Expansion of the Balance Sheet Despite Impairments

Consolidated statement of financial position

31 December Interest-bearing net debt = DKK 58bn

Assets Equity and liabilities
Note DKKm 2024 2023 Note DKKm 2024 2023
3.1 Intangible assets 2,611 3,426 52  Share capital 4,204 4,204
31  Lond and buildings 7,977 7777 52  Reserves (5.164) (10,251)
31 Production assets 136,477 121,643 B o e300 i
31  Fixtures and fittings, tools, and equipment 2122 2,042 52  Equity attributable to shareholders in @rsted A/S 62,138 56,782
31 Property, plant, and equipment under construction 53118 48,307 53  Hybrid capital 20955 19103
3.1 Property, plant, and equipment 201,694 179,769 310 Eon-controui.m interests 10,391 1906
Investments in associates and joint ventures 870 960 Equity 93484 77,791
Receivables from i and joint t 200 77 43  Deferred tax 2,433 3,439
Other securities and equity investments 344 167 39  Provisions 17,735 16,908
6 Derivatives 960 1356 55 [ Lease liabilities 8,076 7.618
43  Deferred tax 9,250 8192 51 | Bond and bank debt 83,607 79,236
3.7  Otherreceivables 3,218 3134 6 Derivatives 8,882 13,763
Other non-current assets 14,842 13,886 8,834 , 297
Non-current assets 219,147 197,081 6158 et
: 5825 ,273
33  Inventories 17,448 10,539 151,550 144,144
6 Derivatives 4617 10,473
34 Controct assets 324 802 2 L 2,800 15955
35  Trade receivables 9,045 11,107 oo | [l i 634 ey
37  Other receivables 9,936 10530 51 { Bond and bank debt 4101 384
Receivables from associates and joint ventures 41 74 6 e i — / 0‘2 8449
r 483 3.4 [ Contract Gabilities 2,578 2,785
P [Trade payable:
54 securities 14,532 29,902 ST o2 Rk
54 23126 10,145 2 | DS s : z
Current assets 79,639 84,055 37 | Other payables 7106 6,225
Income tax 4177 6,283
Assats 296766 288736 Current liabilities 53,752 59,201
Liabilities 205,302 203,345
Equity and liabilities 298,786 281,136
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Consolidated statement of financial position

I Growth in Trade Payables of DKK 6bn

31 December

Assets Equity and liabilities
Note DKKm 2024 2023 Note DKKm 2024 2023
31 Intangible assets 2,611 3,426 52  Share capital 4,204 4,204
31  Lond and buildings 7977 7,777 52 Reserves (5.164) 110,251)
31  Production dssets 138,477 121,643 Retained earnings 63,098 62,829
31 Fixtures and fittings, tools, and equipment 2122 2,042 52  Equity attributable to shareholders in @rsted A/S 62,138 56,782
31 Property, plant, and equipment under construction 53118 48307 53  Hybrid capital 20,955 19,103
3.1 Property, plant, and equipment 201,694 179,769 310 Non-controlling interests 10,391 1,906
Investments in associates and joint ventures 870 960 Equity 93,484 77,791
Receivables from associates and joint ventures 200 77 43  Deferred tax 2,433 3,439
Other securities and equity investments 344 167 39  Provisions 17,735 16,908
6 Derivatives 960 1356 55  Lease liabilities 8,076 7618
43  Deferred tax 9,250 8192 51 Bond and bank debt 83,607 79,236
3.7  Otherreceivables 3,218 3134 6 Derivatives 8,882 13,763
Other non-current assets 14,842 13,886 3.4 Contract liabilities 8,834 3,207
Noh-caTart aisets 219,147 197,081 38 Taxequity liabilities 16,158 13610
33  Inventories 17,448 10,539 S78 Othar paychias 2823 a2
7 " § Non-current liabilities 151,550 144,144
6 Derivatives 4617 10,473
34  Contract assets 324 802 SSREEOECHE 2,800 15933
35  Trade receivables 9,045 11107 B 634 e
37  Otherreceivables 9,936 10530 51  Bond andbank debt 4101 384
Receivables from associates and joint ventures 41 74 6 Derivatives 7,009 8,449
Mcoma tesc 570 483 34 _ Contract licbilities 2578 2785
54  Securities 14532 29902 ocaobisk 20627 14915)
54 Cash 23,126 10,145 38 Toxequity liabilities 4320 3397
Clitent aasats 79,639 84,055 37  Other payables 7,106 6225
Income tax 4177 6,283
Assts 298,766 e Current liabilities 53,752 59,201
Liabilities 205,302 203,345
Equity and liabilities 298,786 281,136
FORENSIC
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I Use of Supply Chain Financing

FORENSIC
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Supply chain finance
Note 3.6

2024 2023

Of which, paid Of which, paid

Supply chain finance - liabilities paid by supplier finance banks Recognised in by supplier Recognised in by supplier
DKKm balance sheet  finance banks balance sheet  finance banks
Trade payables ( 325) 2,085 1,833 1,741

We have entered into supply chain finance agreements
with a limited number of suppliers. This provides the
supplier with the possibility of requesting the partici-
pating banks to pay the invoice before our due date.

We expect that more of our suppliers will make use of
supply chain financing in the future.

&_/

‘Trade payables’, for which supplier financing is
offered, retain their classification in our balance sheet.

Liabilities that are part of supply chain financing are

due 120-180 days afterinvoice date, Comparable

liabilities that are not part of supply chain financing

are due up to 90 dczs after invoice date.




Consolidated statement of financial position

| Tax Equity Liabilities of DKK 20bn

31 December

Assets Equity and liabilities
Note DKKm 2024 2023 Note DKKm 2024 2023
31 Intangible assets 2,611 3,426 52  Share copital 4,204 4,204
31 Landand buildings 7.977 7777 52 Reserves (5,164) (10,251)
3T Pradiction asset 138,477 121,643 Retained earnings 63,098 62,829
31  Fixtures and fittings, tools, and equipment 2122 2,042 52  Equity attributable to shareholders in @rsted A/S 62,138 56,782
31 Property, plant, and equipment under construction 53118 48307 53  Hybrid capital 20,955 19,103
3.1 Property, plant, and equipment 201,694 179,769 310 Non-controlling interests 10,391 1,906
[ \tsin iates and joint 870 960 Equity 93,484 77,791
Receivables from i and joint it 200 77 43  Deferred tax 2,433 3,439
Other securities and equity investments 344 167 39 Provisions 17,735 16,908
6 Derivatives 960 1356 55 Leaseliabilities 8,076 7.618
43  Deferred tax 9,250 8192 51 Bond and bank debt 83,607 79,236
3.7  Otherreceivables 3218 3134 6 Derivatives 8,882 13,763
Other non-current assets 14,842 13,886 34 J 8834 3
e e 210,147 197,081 38 (Crox egn: liabilities 16158 13610 )
7 37  Other payables 5,825 6,273
33  Inventories 17,448 10,539 Nan Sonec Hakniies 151,550 144,144
6 Derivatives 4,617 10,473
34  Controct assets 324 802 39 Provislons 2800 15955
35  Trade receivables 9,045 11,107 Dol e 834 Ly
37  Otherreceivables 9,936 10,530 51  Bondandbank debt 4101 384
Recelvables from : and joint 4 74 6 Derivatives 7,009 8,449
Income tax 570 483 34  Contract liabilities 2,578 2,785
54  Securities 14,532 29,902 Uil 206827 43
54 Cash 23126 10,145 38 Toxequity liabilities 4,320 3397 )
Ry r 70,639 84,055 37 Other payables 7,106 5,225
Income tax 4177 6,283
Atiets 298,766 asniy Current liabilities 53,752 59,201
Liabilities 205,302 203,345
Equity and liabilities 298,786 281,136
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—ALPHA



I Rising Tax Equity Liabilities

Tax equity liabilities

Note 3.8

Tax equity liabilities

DKKm 2024 2023

Balance at 1 January 17,007 16,393

Contribution received from tax equity partners 5,200 2,942

Disposal related to divestment (587) -

Tax attributes and PTCs/ITCs recognised in other operating income (3,434) (2,531)

Cash paid to tax equity partners (230) (219)

Tax equity partners' contractual return 1,275 965

Exchange rate adjustments 1,247 (543)

Balance at 31 December 20,478 17,007
f which, wo capital

f which, interest-bearing debt

8714
1,764

15811
1196

[he taxeguity contribution generallz has the char-
gcteristics of o liability as the initial contribution is

repaid, including an agreed return, and the partner
does pot share in the risks of the broject In tEe same

wayasa shareholder.

As such, the contribution is accounted for as a liability
and measured at amortised cost. The liability is
based on the expected method of repayment and is
divided into:

+ anet working capital element to be repaid through
PTCs or ITCs and other tax attributes
+ aninterest-bearing debt element expected to
be repaid through cash distributions.
The partner's agreed return is expensed as a financial
expense and is recognised as an increase of the tax
equity liability. PTCs, ITCs, and other tax attributes
transferred to the tax equity partner are recognised
as other operating income. PTCs are recognised in the
periods earned, while ITCs and other tax attributes

are recognised on a straight-line basis over the
estimated contractual length of the partnership.

FORENSIC
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Consolidated statement of financial position

I Non-controlling interests of DKK 10bn

31 December

Assets Equity and liabilities
Note DKKm 2024 2023 Note DKKm 2024 2023
31  Intangible assets 2,611 3426 52  Share capital 4,204 4,204
31 Landand buildings 7.977 7777 52 Reserves (5,164) (10,251)
3T Pradiction asset 138,477 121,643 Retained earnings 63,098 62,829
31  Fixtures and fittings, tools, and equipment 2122 2,042 52  Equity attributable to shareholders in @rsted A/S 62,138 56,782
31 Property, plant, and equipment under construction 53118 48307 53  Hybrid copital 20,955 19,103
31  Property, plant, and equipment 201,694 179,769 3_10an Interests 10,301 1906 )
[ s in iates and joint 870 960 932852 it
Receivables from i and joint it 200 77 43  Deferred tax 2,433 3,439
Other securities and equity investments 344 167 39 Provisions 17,735 16,908
6  Derivatives 960 1356 55  Leaseliabilities 8,076 7.618
43 Deferred tax 9,250 8192 51  Bond and bank debt 83,607 79,236
37  Otherreceivables 3218 3134 6  Derivatives 8,882 13,763
Other non-current assets 14,842 13,886 34  Contract liabilities 8834 3,297
et aaee 219,147 107,081 38  Taxequity liabilities 16,158 13,610
- 37  Otherpayables 5,825 6273
33  Inventories 17,448 10,539 Nan Sonec Hakniies 151,550 144,144
6 Derivatives 4,617 10,473
34  Controct assets 324 802 39 Provislons 2800 15955
35  Trade receivables 9,045 11107 zo ol 634 oo
37  Otherreceivables 9,936 10,530 51 Bond and bank debt 4101 384
R hass tes ot a 74 6  Derivatives 7,009 8,449
LA 570 483 34  Contract liabilities 2,578 2785
54 Securities 14,532 29,902 rocia priintas 20827 L
54 Cash 23,126 10,145 38  Taxequity liabilities 4320 3397
iRt assats 79,630 84,055 37  Otherpayables 7,106 6225
Income tax 4177 6,283
Rl 298,786 28l 13a Current liabilities 53,752 59,201
Liabilities 205,302 203,345
Equity and liabilities 298,786 281,136
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I Orsted Continues to Consolidate Minority Stakes

Inthe US we made a partial divestment of four,
IR DU, - . - operational assets (957 MW) to Stonepeak. We have
We have made several divestments since the farm- maintained full ogerotlonal control and fully consol-

idate the portfolio in our financial accounts. Addi-
tionally in the US, we made a partial divestment of

) three onshore projects to Energy Capital Partners
In the UK, we closed an agreement with Brookfield to (ECP). The farm-downs include two solar farms in

divest a share of four operational offshore wind farms Texas, Mockingbird Solar (468 MW) and Sparta Solar
(Hornsea 1, Hornsea 2, Walney Extension, and Burbo (250 MW), and Eleven Mile Solar Center, @ 300 MW

Extension) with a combined totol‘capocity of 3.5 GW. solar and 300 MW/1,200 MWh battery storage project
We will retain a 37.55 % ownership interest in the in Arizona. With operations commencing in 2024, all
four assets and continue to exercise a similar level of three projects have tax equity partnerships and power
control and governance as before the divestment. ;
purchase agreements in place. Lastly, we divested our
onshore platform in France to ENGIE.

down programme was announced as part of the
business plan update in February last year.

1 In December 2024, we divested a 24.9 % equity stake of our

50% share (equivalent to a 12.45 % share) in four UK offshore 2 In June 2024, we divested an 80 % equity stake in four of our US
assets: Hornsea 1, Hornsea 2, Burbo Bank Extension, and Walney onshore assets: Ford Ridge Wind, Sunflower Wind, Helena Wind,
Extension, each represented by an individual holding company and Western Trail Wind to Stonepeak. We retain a 20% equity

taking in Brookfield as non-controlling owner. We retain a 37.55%
equity ownership stake in these wind farms.

ownership stake.

FORENSIC
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I Non-controlling Interests

Non-controlling interests
Note 3.10

Brookfield partnership, the UK OONA Energy Partners, the US
Offshore* Onshore? Other?

Non-controlling interests*

DKKm 2024 2023 2024 2023 2024 2023

Stat t of comprehensi

Revenue 8733 418 - 2,241 2,146
‘EBITDA 6,694 - 935 - 1,247 1131

Profit (loss) for the year 1,799 - 226 - 403 290

Total comprehensive income 1817 514 573 401

Profit (loss) for the year attributable to non-controlling interests - 226 - 191 138

Balance sheet

Non-current assets 22919 - 9,878 - 4,782 5219

Current assets 4,572 415 1,008 895

Non-current liabilities 1677 - 5,250 - 1581 1610

Current liabilities 1,205 1,920 - 526 589

Carrying amount of non-controlling interests 6,128 2,498 - 1765 1,906

FORENSIC
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I EBITDA targets include 100% Contribution from Minorities

12% CAGR —‘

29-33

2024 2026

Group EBITDA (excl. new partnerships
and cancellation fees)
DKKbn

FORENSIC
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I Key Audit Matter on Partnership Agreements

Partnership agreements

Key audit matter
Di m

Divestment of ownership interests in solorand windformsted
gqr_gmmlm a joint operation or as a non-controlling
terest, including gssessment.of the consalidationmethad for the

retained interests, calculation and recognition of the divestment
gains or losses, as well as subsequent recognition of any construction

agreements, are considered complex non:routing transactions.

As part of farm-downs, compensation mechanisms are often
agreed with the partners, eg. regarding sales price, potential wake
and blockage effect compensations, and warranties.

We focused on this area because farm-downs and the related matters
are considered complex non-routine transactions, and because

the recognition and
measurement of the divestment gain or loss, and the recognition
of any subsequent construction agreements with the partners, the
compensation mechanisms, and warranties are based on significant

iud ta.c0d axtimotes

Refer to notes 1.2, 2.6 and 3.10 in the Consolidated financial
Statements.

FORENSIC
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Consolidated statement of financial position

I Long-term Contract Liabilities of DKK 9bn

31 December

Assets Equity and liabilities
Note DKKm 2024 2023 Note DKKm 2024 2023
31 Intangible assets 2,611 3,426 52  Share copital 4,204 4,204
31 Landand buildings 7.977 7777 52 Reserves (5,164) (10,251)
3T Pradiction asset 138,477 121,643 Retained earnings 63,098 62,829
31  Fixtures and fittings, tools, and equipment 2122 2,042 52  Equity attributable to shareholders in @rsted A/S 62,138 56,782
31 Property, plant, and equipment under construction 53118 48307 53  Hybrid capital 20,955 19,103
3.1 Property, plant, and equipment 201,694 179,769 310 Non-controlling interests 10,391 1,906
[ \tsin iates and joint 870 960 Equity 93,484 77,791
Receivables from i and joint it 200 77 43  Deferred tax 2,433 3,439
Other securities and equity investments 344 167 39 Provisions 17,735 16,908
6 Derivatives 960 1356 55 Leaseliabilities 8,076 7.618
43  Deferred tax 9,250 8192 51 Bond and bank debt 83,607 79,236
3.7  Otherreceivables 3218 3134 6 Derivatives 8,882 13763
Other non-current assets 14,842 13,886 3.4 | Contract liabilities 8,834 3,297
NohcTertasate 219,147 107,081 38 Taxequity Uabilities 16158 13,610
7 37  Other payables 5,825 6,273
33  Inventories 17,448 10,539 Nan Sonec Hakniies 151,550 144,144

6 Derivatives 4,617 10,473
34  Controct assets 324 802 39 Provislons 2800 15955
35  Trade receivables 9,045 11,107 Dol e 834 Ly
37  Otherreceivables 9,936 10,530 51  Bondandbank debt 4101 384
Recelvables from : and joint 4 74 6 Derivatives 7,009 8,449
Income tox 570 483 34 ([Contract lobilties 2578 iz
54  Securities 14,532 29,902 U 20827 ESE
54 Cash 23,126 10,145 38  Taxequity liabilities 4320 3,397
Coivint assats 79,639 84,055 37  Otherpayables 7,106 6225
Income tax 4177 6,283
Atiets 298,766 asniy Current liabilities 53,752 59,201
Liabilities 205,302 203,345
Equity and liabilities 298,786 281,136
FORENSIC
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I What are the Long-Term Contract Liabilities?

FORENSIC
—ALPHA

Four operational offshore assets*

In December, we completed the partial
divestment of an 12.45% minority stake
in four operational offshore wind assets
inthe UK.

The transaction resulted in total

proceeds of DKK 14.5 billion, spliton a
divestment cash flow of DKK 8.3 billion
and prepayments included in cash flow
from operations (CFO) of DKK 6.2 billion.

As it is a transaction with non-controlling
interests (NCI), no gain (loss) have been
included in profit (loss) for the year.

See note 3.10 ‘Non-controlling interests’.




I Vulnerability in Balance Sheet to Manifest

Pressure “..we have DKK 40 million to DKK 60
. on billion of uncommitted capital
g 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”

Orsted
Balance
Sheet

CEO, FY 2024 analyst call

Continued

regulatory Expectation

uncertainty of EBITDA
and cost growth
inflation
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I Disclaimer

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.

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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