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Disclaimer

Certain statements in this presentation are based on the beliefs of our management as well as
assumptions made by and information currently available to the management. Forward-looking
statements (other than statements of historical fact) regarding our future results of operations,
financial condition, cash flows, business strategy, plans and future objectives can generally be

i dentified by terminology such as fAtargetso,
Aseekso, dAwill o, Amayo, oOanticipateso, fAcont

A number of different factors may cause the actual performance to deviate significantly from
the forward-looking statements in this presentation including but not limited to general
economic developments, changes in temperature and precipitation, changes in market prices
(e.g. oil, gas, power, coal, CO,, currency), changes in the competitive environment,
developments in the financial markets and changes in legislation or case law.

We urge you to read our annual report available on our website at www.dongenergy.com for a
discussion of some of the factors that could affect our future performance and the industry in
which we operate.

Should one or more of these risks or uncertainties materialise or should any underlying
assumptions prove to be incorrect, our actual financial condition or results of operations could
materially differ from that described herein as anticipated, believed, estimated or expected.
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Highlights in 2009

Key financials Key figures
A Strong cash flow despite negative impact on fGKKbn
performance by the financial crisis 1 13.6
A EBITDA down 35% to DKK 8.8bn, on par with 12
. T 9.6 10.4 95
expectations at the beginning of the year 10 90 55 538 538
A Cash flow from operations only reduced 9% to DKK 8 T 6359 —
9.5bn 6 —
. 4 -
A Profit after tax of DKK 1.1bn (DKK 4.8bn) 5 [
A Cost reduction programmes, e.g. reduction of coal- 0

based power generation 2005 2006 2007 2008 2009
BEBITDA ™ Cash flow from operating activities

EBITDA per business segment

>

Significantly higher natural gas production

>

Commissioning of several new assets in 2009

26% ® Exploration & Production

EBITDA

DKK
8.8

billion

B Generation
Energy Markets

Sales & Distribution
24%
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Transforming DONG Energy to a low carbon future

Vision to provide reliable energy

DONG Energy's 15/85 to 85/15 target

/8 — /50 —*

2006 2020

1) 2006 total heat and power production 28.5 TWh electricity
equivalents/ CO,- emissions 18.2 mt = 638 g CO,/kWh

/15

2040

Strong move towards green energy
production in 2009

A Inauguration of wind parks Horns Rev 2 and
Gunfleet Sands

A Final investment decision on Walney 1+2 and
London Array

A Acquisition of a 25% stake in UK wind park
Lincs, and divestment of 25% stake in UK
wind park Walney

A Two major turbine sourcing agreements with
Siemens Wind Power

A Acquisition of A2SEA

A Gas-fired capacity under construction in NO
(Mongstad), UK (Severn) and the Netherlands
(Enecogen)

A Discontinuation of coal-fired power stations

DONG
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Offshore wind development

DONG Energy in offshore wind European offshore market shares i
A Excellence in development, installation and installed capacity
operation of offshore wind farms 20% Offshore capacity MW
A Industrialisation of offshore construction 339 | Installed: . 749
Under construction: ~ 650
A World leader in managing large offshore 5% Project development: ~ 2,000
projects DONG Energy

5% W \/attenfall-NUON

A In-house sea logistics to facilitate installation EE.ON
p . . 6% B Centrica
A Large agreement with Siemens ensures 0 B Eneco
steady suppl B RWE Innogy
y supply 13% 18% <5% other

A Large and phased project pipeline

Source: European Wind Energy Association (EWEA) and company webpages

DONG Energy's wind capacity (MW) Wind power's share of EU electricity generation
_L_ IN OPERATION Ax 30%
A UNDER CONSTRUCTION 25%
20%
A 15%

10%

5%

' 0%
IE é&& L 2000 2005 2010E  2015E  2020E  2025E  2030E

X& B Onshore wind energy share Offshore wind energy share

A
% Source: EWEA D D N G
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Securing future gas sourcing

Achievements in 2009 to secure future gas
sourcing

A Ramp-up of Ormen Lange and production start of Alve
A Extended contract with Gazprom

A Gas discovery in the Glenlivet license in the West of
Shetland area

A New exploration acreage in Norway, UK, Faroe Islands
and Greenland

Oil & Gas production

mboe
25 _
20
15 | Up29%
10 vs. 2008

O T T —

2006 2007 2008 2009
B Qil ®Gas

Equity gas production

A Natural gas production (in boe) amounted to 65% of
total production compared with 46% in 2008

A 25% own production of gas supplies in 2009

A Increased gas production as Ormen Lange is ramping
up production as expected

A Ormen Lange expected to reach plateau level in 2010

Reserves (2P)

u Ol
= Gas

production) was 15 years

A The lifespan of the reserves (2P reserves to
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Larger construction projects in DONG Energy

Project

Horns Rev 2

Karnice and Karcino

Nini st

Gunfleet Sands 1+2
Mongstad

Severn

Trym

Enecogen
Oselvar
Walney 1+2
Lincs

London Array, 1st phase

Type of project

91 offshore wind turbines in DK

30 onshore wind turbines in PL

QOil field in DK

48 offshore wind turbines in UK
Gas fired power plant in NO
Gas fired power plant in UK

Oil & Gas field in NO

Gas fired power plant in NL

Oil & Gas field in NO

102 offshore wind turbines in UK
75 offshore wind turbines in UK

175 offshore wind turbines in UK

DE's share
of project

100%
100%

40%
100%
100%
100%

50%

50%
55%
74.9%
25%
50%

MW®

209MW
81MW

n.a.
173MW
280MW
824MW

n.a.

435MW
n.a.
275MW
67.5MW
315MW

Capex/remaining capex®@

DKK 3.8bn /DKK 0.1bn
DKK 0.8bn /DKK 0.2bn

DKK 0.8bn /DKK 0.3bn
DKK 4.0bn /DKK 0.0bn®®)
DKK 2.0bn /DKK 0.2bn
DKK 3.3bn /DKK 1.5bn
DKK 1.2bn /DKK 1.1bn

DKK 2.5bn /DKK 1.7bn
DKK 2.3bn /DKK 2.1bn
DKK 6.5bn /DKK 6.0bn()
DKK 1.6bn /DKK 1.6bn()
DKK 8.7bn /DKK 8.0bn

Expected EBITDA contribution of approximately DKK 1.0bn in 2010®

Note (1): DONG Energy's share of MW.

Note (2): DONG Energy's share of capex as of 31 Dec 2009
Note (3): Expected proceeds from sale of transmission assets have been subtracted from capex
Note (4): Including ramp-up of Ormen Lange

8

Start

Dec 2009

Nov 2009/
Q2 2010

Feb 2010
Q1 2010
2010
2010
2010

2011
2011
2011
2012
2012
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Market price development

Negatively impacted by economic downturn

A Decline in energy demand and energy prices

Decline in power demand in the Nordic region
GWh

40,000
A Decoupling of oil and gas prices
A Power prices down one third, gas prices halved 35,000 [ 2009
A Positive green dark spread on the back of lower coal 30,000 -— = 2008
and CO, prices 2007
A Lower peak load surcharges due to surplus capacity 25,000 —
20,000 ; ; . .
Q1 Q2 Q3 Q4
Note: Nord Pool incl. Denmark, Norway, Sweden, Finland
Source: Nord Pool
Oil and gas (monthly average) EURMWh (gas) Power and green dark spread (GDS) (monthly average)
USD/bbl (oil) e EUR/MWh
140 100 Power (Nord Pool, DK)
125 30 80
Power (Nord Pool, system)
110 /é—l— 25 60 -
95 ,/ \ 20 O (Breny 40 v Power (EEX)
\ Gas (TTF)
80 20 — e GDS (Nord Pool, DK)
\ /\/\/\ 15 -~ -~ AJ ,’-—- ~~-‘ "‘zii""_-~’
65 7 0 N_'T‘?’_‘\:_-’_ GDS (Nord Pool, system)
\ V4 10 R
50 N — 20 N ———— GDS (EEX)
35 r T 1 5 '40 r T 1

2008 2009
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2008 2009
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Selected Financial Figures

DKK million 2009 2008 A As expected, EBITDA was down significantly in
Revenue 49,262 60,777 2009 compared to 2008, due to:
EBITDA 8,840 13,622 AL d electricity ori
Profit after tax 1,138 4,815 ) ower gas and electricily prices
R 120552 106085 A Negative effects from timing differences in
Ssets ! : connection with declining energy prices
Equity incl. hybrid capital 44,808 46,190 : .
Net interest-bearing debt 26,930 15,253 A Partly mitigated through
A Flexibility in gas sourcing
Funds From Operation (FFO) 7,402 11,165 A Hedaing proaramme
Cash flow operating activities 9,468 10,379 ging prog

A Increased gas production

EBITDA development A Profit after tax negatively impacted by DKK

DKKm 0.7bn from impairment loss on the sale of the
16,000 fibre optic network
14,000 113622 (628) (5 54 i o .
12 000 — ;039 A Decline in cash flow from operations was
10,000 . i, 708 8840 limited to 9%, partly due to improvements in
8,000 —_— - working capital of DKK 1.9bn
2288 A DONG Energy's share of net investments of
2:ooo DKK 19bn (DKK 1bn lower than expected earlier
0 in 2009)
E SR A S A Net debt at DKK 26.9bn (below earlier
& & = expectations of DKK 28-30bn)
a DONG
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Exploration & Production
Increased production and new discoveries

Operational figures A Gas production nearly doubled i primarily due to gas field

Ormen Lange

A Gas production 65% of total production (46% in 2008)

2009 2008
Oil & gas production mboe 24.0 18.5

A Oil production down 15% due to temporary production stop

- Oil production mboe 8.5 10.0 at the Siri field. Production was resumed by the end of
- Gas production mboe 15.5 8.5 January 2010
Reserves (2P) mboe 364 392 A Nini @st production started in February 2010
Financial development A EBITDA down to DKK 3.4bn from DKK 4.1bn:
A Lower oil and gas prices, partly offset by higher
DKKbn production

A Higher operating cost (due to increased activity
including more wells in production)

A Positive effects from hedging

¥ 2008
2009

DONG
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Generation

Low power prices and demand

Operational figures

Power production GWh

- Thermal GWh
- Renewables GWh

Heat production TJ

Market share Denmark
Thermal power production

Heat production

2009 2008
18,074 18,536

15,264 15,958
2,810 2,578

46,686 46,380

2009 2008
55% 53%
38% 38%

A Historical drop in power demand led to lower thermal

production

A Significantly lower power prices

A\ Renewable production made up 16% of power

production in 2009

A Five new wind parks started production: Horns Rev 2,

Gunfleet Sands, Karnice 1, Storrun and Avedgre

A Two thermal coal-fired power units to be suspended

Financial development

13

A EBITDA down to DKK 0.9bn from DKK 3.2bn primarily

due to a lower contribution margin:

A Negative impact from time lag from FIFO
accounted coal inventories

A Lower value of granted CO, allowances and peak
surcharges had a negative effect

A Positive impact from hedging



