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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 identified by terminology such as ñtargetsò, 

ñbelievesò, ñexpectsò, ñaimsò, ñintendsò, ñplansò, ñseeksò, ñwillò, ñmayò, òanticipatesò, ñcontinues òor similar 

expressions. 

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, CO2, 

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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H1 financial highlights and key events since Q1
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H1 financial highlights :

Ʒ Revenue of DKK 27.8 billion

Ʒ EBITDA of DKK 6.7 billion (DKK 6.1 billion 

adjusted for special  hydrocarbon tax)

Ʒ Profit after tax of DKK 3.1 billion

Ʒ One-off effect of DKK 477 million

Highlights

Key events since Q1

Investments

Á 26 May: Decision to develop the Nini East field, expecting to increase the 

lifespan of the Siri area until 2020.

Á 2 June: Decision to exercise pre-emption right, increasing stake in the 

Norwegian oil field Ula, from 5% to 20%.

Á 24 June: Decision to build and operate Karnice I, a 30 MW onshore Polish 

wind farm, expected to be operational in 2009. 

Á 14 July: Increase of existing Hejre field stake with 10% to a total of 60%, 

strengthening the position of the company on the Danish continental shelf.

Divestments

Á 12 June:  Greek wind activities sold to Mytilineos Holdings. 

Expected closing H2 2008 ïeffect on profit after tax DKK 50 million.

Á 26 June: Water and district heating activities in EGJ sold to EnergiMidt. 

Expected closing H2 2008 ïeffect on profit after tax DKK 90 million.

Á June:  Final closing of sale of 132 kV transmission grid to Energinet.dk. 

Recognised profit after tax gain of DKK 477 million in H1 2008.

EBITDA per segment

EBITDA

DKK 6.7bn

Note 1: 32% adjusted for special hydrocarbon tax
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Estimated 2P reserves (31 December 2007)

ÁStrong position in North Sea/Atlantic Margin

Á 30% equity gas target

ÁOrmen Lange field on-stream and producing

ÁStrong operational track record

Estimated Ormen Lange natural gas production

Key strengths

2001 2002 2003 2004 2005 2006 2007

Denmark

Norway

UK

Faroe

Islands

Oil 23%

Gas 77%

41
46 47

57
63 64 68

Growing number of licenses 

Strong and growing equity gas position  

Greenland

Total 2P reserves of 352 MM boe ïOrmen Lange accounts 

for 78%

(DONG Energyôs share)Billion  m3/ 

annum

E&P 



Financial development

Operational figures

Significant EBITDA increase fuelled by production 

ramp up and continued high oil and gas prices 

E&P 

H1-08 H1-07

Oil & gas production (MMboe) 8.7 5.1

- Oil production (MMbbl) 5.0 4.5

- Gas production (MMboe) 3.7 0.6

Transport of oil (MMbbl) 45.9 49.8

DKK million H1-08 H1-07

Revenue 3,848 2,094

EBITDA 2,673 897

EBIT 2,064 522

Investments 1,192 3,307

ÁGas production 6 times higher than H1 2007 

ïprimarily driven by Ormen Lange ramp up ï

and now accounts for 43% of total production 

(previously 12%)

ÁOil production 10% higher compared 

to H1 2007 - production from Danish fields 

on level with last year

Á 67% of total production now comes 

from Norway

ÁRevenue and earnings impacted positively 

by increased oil and gas production as well 

as higher oil prices (up by 73% compared to 

H1 2007)

Á Investments primarily related to new wells 

on producing fields (Siri and Alve). Lower 

investment level compared to H1 2007, which 

was affected by the acquisition of the Hejre field 

from ConocoPhillips. 
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ÁHigh efficiency plants

ÁDispatch and fuel flexibility

ÁStrong in-house engineering competencies

Key strengths Growth prospects in thermal generation

Leading thermal power generator between Nord Pool 

and Germany

Greifswald: 

Option to build 

1,500 MW coal-

fired power plant

(expected final 

decision end 

2008)

Denmark: 

Continued

improvement of 

existing plants

Mongstad:

Constructing a 260 MW 

gas-fired power plant

(expected 2009) 

Local power plants

Thermal generation market 

share in Denmark 2007 (volume)

DONG

Energy

Market position

Thermal capacity ï5,682 MW

5,372 MW

216 MW 94 MW

Central power plants

Local power plants

Waste-to-Energy

57%

Generation



Renewable's development portfolio

Target of 3,000 MW renewable energy by 2020

UK offshore projects

Storrun onshore

projects

Borkum Riffgrund 

offshore project

Danish and Norwegian 

onshore projects

PipelinePlanned and under construction 

offshore and onshore (592 MW)

Gunfleet Sands I+II 

offshore project

Horns Rev II 

offshore project

Walney Island

offshore project

Generation - Theme

Milestones

ÁThe 90 MW Burbo Banks wind farm offshore 

UK and the 30 MW Lake Ostrowo onshore 

wind farm in Poland both went in to 

operation in 2007

Á In 2007 it was decided to initiate 

construction of four new offshore wind 

farms, which by 2010 will increase the 

renewable capacity with more than 500 MW

Á In 2008 it was decided to build the 30 MW 

Storrun onshore wind park in Sweden and 

30 MW Karnice I onshore park in Poland

Á In addition a significant pipeline of wind 

projects both onshore and offshore in 

Northern Europe is under development

Polish onshore

projects
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Drop in EBITDA due to lower thermal production 

and unfavourable production margins

Generation

Financial development

Production

H1-08 H1-07

Power production (GWh) 8,914 9,720

- Thermal (GWh) 7,495 8,174

- Renewable (GWh) 1,419 1,546

Heat production (TJ) 25,956 24,760

DKK million H1-08 H1-07

Revenue 6,736 6,493

- Renewable 692 664

EBITDA 1,876 2,410

- Renewable 391 336

EBIT 1,205 1,206

Investments 2,227 1,876

ÁThermal power production down by 8% 

ÁThe Nord Pool system price averaged EUR 

36.4/MWh, 48% up on the first half of 2007 

(Danish price areas DK West and DK East 94% 

and 80% higher). However, Coal and gas prices 

were 108% and 129% higher, respectively, and the 

price of CO2 certificates was EUR 23.6/tonne

compared with EUR 1.2/tonne in H1 2007.

ÁProduction from Iberian activities sold in 

2007 were, to a large extent, compensated 

for by newly installed renewables capacity in UK 

and Poland

ÁThermal power impacted by lower production

and less favourable hedging, which was

DKK 0.5 billion in H1 2008 compared to 

DKK 1.4 billion in H1 2007

Á Investments primarily related to the gas-fired

power plant in Norway, offshore wind projects

(Gunfleet Sands + Horns Rev) and general 

maintenance of the Danish thermal power plants
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Key strengths

Á Infrastructure access to over 1 million customers

Á 540 million m3 natural gas storage facility

Growth prospects

Á Investment in power distribution grid 

ÁPotential expansion of gas storage facility

Key strengths and growth prospects Regulated asset base ï31 December 2007

Power 

distribution

Natural gas 

distribution

Natural gas 

storage

Total

DKK billion

Stable cash flows from leading regulated 

infrastructure position

Distribution



Increased earnings from regulated activities, 

caused by lower costs in the period

Financial development

Operational figures

H1-08 H1-07

Distribution of power (GWh) 4,725 4,640

Distribution of gas (mbbl) 469 441

DKK million H1-08 H1-07

Revenue 2,178 2,220

EBITDA 966 807

EBIT 553 335

Investments 648 617

ÁDistributed power and distributed gas 

on level with H1 2007.

ÁEarnings impacted positively by lower 

cost level than in H1 2007

Á Investments on level with H1 2007 and primarily 

related to cable laying in North Zealand as well as 

maintenance of the power distribution network

10
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ÁThe largest seller of natural gas in Denmark

ÁDUC contracts

ÁOne of the largest sellers of power 

in Denmark

ÁGrowing presence in Germany, 

the Netherlands, Sweden and the UK

Market share in Denmark 2007 (Volume)Key strengths

Power (TWh)Natural gas (Bcm)

Natural gas

DONG 

Energy

Power

DONG 

Energy

~120,000 

customers

~960,000

customers

27%44%

Denmark

The 

Netherlands

Germany

Sweden

7.2

Denmark

The 

Netherlands

Germany

10.9

Volumes sold in FY 2007

Leading seller of natural gas and power in Denmark  

Hubs

Markets


