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Important Notice

This communication has been prepared by and is the sole responsibility of the issuer that is the subject of this communication. It has not been reviewed, approved or endorsed by any lead manager, bookrunner or underwriter retained by such issuer.

This presentation does not constitute an offer or invitation to subscribe for or purchase any securities and nothing contained herein shall form the basis of any contract or commitment whatsoever.

This presentation is being communicated only to persons who have professional experience in matters relating to investments and to persons to whom it may be lawful to communicate it to (all such persons being referred to as relevant persons). This 

presentation is only directed at relevant persons and any investment or investment activity to which the presentation relates is only available to relevant persons or will be engaged in only with relevant persons. Solicitations resulting from this 

presentation will only be responded to if the person concerned is a relevant person. Other persons should not rely or act upon this presentation or any of its contents.

This presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any other person.

In particular, this presentation may not be taken or transmitted into the United States, Canada or Japan or distributed, directly or indirectly, in the United States, Canada or Japan. 

Investors and prospective investors in securities of any issuer mentioned herein are required to make their own independent investigation and appraisal of the business and financial condition of such company and the nature of the securities. By 

accepting receipt of this communication the recipient will be deemed to represent that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase or sale of any financial

instrument discussed herein. If a financial instrument is denominated in a currency other than an investorôs currency, a change in exchange rates may adversely affect the price or value of, or the income derived from, the financial instrument, and any 

investor in that financial instrument effectively assumes currency risk. Prices and availability of any financial instruments described in this communication are subject to change without notice. This communication is not for distribution to, or for the use 

of, private customers as defined by the rules of the UKôs Financial Services Authority (FSA).

Any offering of any security or other financial instrument that may be related to the subject matter of this communication will be made pursuant to separate and distinct documentation (an ñoffering circularò) and in such case the information contained 

herein will be superseded in its entirety by any such offering circular in its final form. In addition, because this communication is a summary only, it may not contain all material terms and this communication in and of itself should not form the basis for 

any investment decision. Any decision to purchase securities in the context of a proposed offering of securities, if any, should be made solely on the basis of information contained in an offering circular or prospectus published in relation to such an 

offering.

No representation or warranty is given as to the accuracy or completeness of the information contained herein. There is no obligation to update, modify or amend this communication or to otherwise notify the recipient if information, opinion, projection,

forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

By participating in this presentation or by accepting any copy of the slides presented, you agree to be bound by the foregoing limitations.

Your particular attention is drawn to the following;

Certain sections of this presentation contain forward-looking statements that are subject to risks and uncertainties. 

Examples of such forward-looking statements include, but are not limited to:

¶statements containing projections of revenue

¶income (or loss)

¶earnings per share

¶capital expenditures

¶dividends

¶capital structure or other financial items statements of our plans

¶objectives or goals for future operations including those related to our products, or

¶services statements of future economic performance statements of the assumptions underlying or relating to such statements.

Words such as "believes", "anticipates", "expects", "intends", "aims" and "plans" and similar expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such statements. 

These statements are based on current plans, estimates and projections, and therefore undue reliance should not be placed on them. 

By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and risks exist that the predictions, forecasts, projections and other forward-looking statements will not be achieved.

We caution that a number of important factors could cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking statements made by us or on our behalf. 

When relying on forward-looking statements to make decisions with respect to DONG Energy, investors and others should carefully consider the foregoing and other uncertainties and events. 

Such forward-looking statements speak only as of the date on which they are made, and we do not undertake any obligation to update or revise any of them, whether as a result of new information, future events or otherwise. 

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness, reliability or appropriateness of the information, methodology and any derived price contained within this material. 
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First full year accounts for the new DONG Energy entity:

Ʒ Revenue of DKK 41.6 billion

Ʒ EBITDA of DKK 9.6 billion

Ʒ Profit for the year was DKK 3.3 billion

Ʒ Suggested dividend of DKK 5.0 per share (totalling DKK 1.5 billion) equivalent to a 

pay-out ratio of 45% 

Ʒ Capital structure of 2.4 in line with the long term capital structure target

Ʒ Maintained BBB+/Baa1 rating with positive outlook

Highlights



Key events in 2007
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Highlights

Continued focus on developing gas production

ÁOrmen Lange started production in October

ÁAcquisition of ConocoPhilips' activities in Denmark, including the Hejre 

development field

ÁSuccesfull exploration in UK and Norway

Disposal of non-core activities 

ÁSpanish and Portuguese renewable activities sold to E.ON

Á132 kV sold to Energinet.dk

ÁSale of property in Copenhagen and North Zealand

Significant investments in more than 500 MW of renewable energy

ÁBurbo Banks started production

ÁHorns Rev II of 209 MW

ÁGunfleet sands I and II of 108 MW and 65 MW respectively 

ÁWalney Island of 151 MW

Securing future gas sourcing

ÁAgreement in principal with DUC partners on future gas volumes from DUC's gas 

fields in the North sea

ÁWingas / Wintershall

ÁLNG terminal in Holland

Preparation for Initial Public Offering
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Strong integrated presence across natural gas and power value chains

FY2007

Note: 1. Based on Group FY2007 figures, percentage distribution calculated before eliminations and other unallocated items 

Total Revenue FY2007: DKK 41.6bn

Total EBITDA FY2007: DKK 9.6bn

Generation

DKK 12.3bn (27%)

DKK 3.7bn (37%)

Central power plants

Offshore Wind
Onshore Wind
Hydro power

Revenues(1)

EBITDA(1)

Distribution

Power distribution

Natural gas distribution
Natural gas storage 

DKK 4.5bn (10%)

DKK 1.6bn (17%)

E&P

Focus areas

DKK 4.9bn (11%)

DKK 2.4bn (24%)

Markets

Natural gas and/or 

power customers

DKK 24.6bn (52%)

DKK 2.2bn (22%)

Highlights



Financial development

Production

Reduction in oil production from mature fields partly 

offset by higher oil prices and increased gas production

E&P ï2007 facts

2007 2006

Oil & gas production (mmboe) 11.3 13.8

- Oil production (mmbbl) 9.1 12.1

- Gas production (mmboe) 2.2 1.7

Transport of oil (mmbbl) 99.8 106.6

DKK million 2007 2006

Revenue 4,869 5,556

EBITDA 2,406 3,499

EBIT 1,544 2,437

Investments 4,848 2,150

ÁOil production down by 25% year on year 

due to natural declining production from 

mature fields

ÁGas production up by 29% following start of 

production from Ormen Lange in October

ÁSuccesfull exploration in UK and Norway

ÁResults was negatively impacted by lower 

oil production 

ÁHigher oil prices and increased gas 

production have to some extent mitigated 

the effect of lower production

ÁInvestments more than doubled compared 

to 2006, primarily related to the acquisition 

of ConocoPhilips' E&P activities in 

Denmark 



Transformation to gas focused E&P business

ÁGas accounts for 77% of the 2P reserves

ÁOrmen Lange expected to generate growth in gas production in the period until 

2010 

ÁTarget 30% equity gas production to support gas sales activities

ÁParticipates in 55 exploration licenses to secure future production growth

Expected Ormen Lange production profile

Gas production from Ormen Lange to offset lower 

expected production from maturing fields

E&P - Theme

2P reserves

billion m3
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Warm weather and increased hydro power production 

in Norway and Sweden

Generation ï2007 facts

Financial development

Production

2007 2006

Power production (GWh) 19,903 13,200

- Thermal (GWh) 17,217 11,686

- Renewable (GWh) 2,686 1,514

Heat production (TJ) 46,092 17,165

DKK million 2007 2006

Revenue 12,335 7,682

- Renewable 1,201 726

EBITDA 3,696 2,663

- Renewable 605 363

EBIT 1,376 1,485

Investments 3,840 1,770

ÁProduction impacted by warmer weather 

and increased hydro power production in 

Norway and Sweden

Á57 % of the Danish thermal power 

production was produced by DONG Energy

ÁNegative impact from lower power prices 

somewhat mitigated by hedging

ÁInvestments within renewable energy 

accounted for 71 % of the investments in 

2007

(1)

(1)

Note: 1. The acquired power companies Elsam, Energi E2, Nesa and the power activities from the City of 

Copenhagen and the Municipality of Frederiksberg only  featured in full from the second half of 2006


