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= DONG Energy is a leading energy group
headquartered in Denmark. Our business
Is based on sourcing, producing,
distributing, trading and selling energy
and related products in Northern Europe.
For further information, see
www.dongenergy.com.
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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

Il denti fied by terminology such as Atargetso, Anbel
Awill 6o, Amayo, oOoanticipateso, ficontinues O0o0r si mi

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

Key figures
Revenue: DKK 41.6 billion
EBITDA: DKK 11.0 billion
Proft after tax: DKK 5.2 billion
One-off effect : DKK 576® million
EBITDA per segment
29% 370, @
EBITDA
DKK 11.0bn
= E&P
m Generation
12% v = Distribution

Markets

22%

Note (1): Divestment of 132 kV transmission grid and part of EnergiGruppen Jylland
Note (2): Approx. 30% adjusted for special hydrocarbon tax

Key events

EXPLORATION & PRODUCTION

20.10.2008 DONG Energy and its licence partners Bayerngas Norge
and Faroe Petroleum prepare a development plan for
the Norwegian oil and gas field Trym

14.07.2008 DONG Energy increases its stake of the Hejre licence by
10% to a total of 60%

02.06.2008 DONG Energy choses to exercise its pre-emption right, and
is increasing its stake in the Ula oil field from 5% to 20%

26.05.2008 DONG Energy develops the Nini East field, which is part of
the Nini license

GENERATION

09.10.2008 DONG Energy decides to convert Herning CHP Plant
for co-firing with wood pellets from autumn 2009

26.06.2008 DONG Energy sells its 65.6% ownership (owned via
DONG EGJ A/S) of the water and district heating activities
in EnergiGruppen Jylland to EnergiMidt

24.06.2008 DONG Energy's supervisory board decides to build and
operate the Karnice | onshore wind farm in Poland

12.06.2008 DONG Energy sells its wind power activities in Greece

08.02.2008 DONG Energy decides to build and operate 30 MW

Swedish wind farm
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EXPLORATION & PRODUCTION

DONG Energy has an expanding portfolio
of 71 natural gas and oil exploration & QILECRS PRODUCHIEN OIL & GAS RESERVES (2P)
production licenses strategically located 13 < M—' 352 e
“ue  in Denmark, Norway, UK, Greenland and
the Faroe Islands. = EBITDA

37%

DKK

4.106

million
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SIGNIFICANT EBITDA INCREASE

FUELLED BY PRODUCTION RAMP UP OF ORMEN LANGE AND HIGH OIL AND GAS PRICES

Operational figures

9M-08  9M-07
Oil & gas production (MMboe) 13.3 7.5
- Oil production (MMbbl) 7.5 6.6
- Gas production (MMboe) 5.8 0.9
Transport of oil (MMbbl) 68.6 75.6
Financial development
DKK million 9M-08 9M-07
Revenue 6,069 3,202
EBITDA 4,106 1,469
EBIT 3,188 880
Investments 2,619 4294

\ Gas production more than 6 times higher than

9M 2007 due to Ormen Lange gas field on stream from

October 2007. Total gas production now accounts for

43% of total production (previously 12%)

A Oil production 14% higher compared to 9M 2007 -

production from Danish fields on level with last year

A 67% of total production now comes from Norway

A Revenue and earnings impacted positively by increased

oil and gas production as well as high oil and gas prices

Ula, as well as in the Danish license Hejre. Lower
investment level compared to 9M 2007, which was

affected b y
E&P activities

t he

acquisition

\ Investments in the first 9 months of 2008 primarily related
to further acquisitions in the Norwegian licenses Trym and

of

Cor
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GENERATION

DONG Energy i s Denmég
power generator. We produce more

than 50% of Denmark's power and
approximately 40% of the district heating.
Furthermore, we are the leading thermal

generator by volume on Nord Pool.
87% of our 6.5 GW capacity originates
from thermal power plants and the
remaining from wind and hydro.
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