=

1 Investor update

—

" December 2009

DONG

energy




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  B#
i dentified by terminology such as fAtargetso '
Aseekso, dAwill o, Amayo, oOanticipateso, fAcont.i

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.

DONG

2 energy



Agenda
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DONG Energy at a glance

Overview Key figures
A #1 in Danish energy markets DKKmn
A Geographic focus on Northwest Europe ;zzzz 60,777
A Well balanced and integrated business model 50,000
A 73% owned by Kingdom of Denmark (Aaa/ AAA) 40,000 e L #.791
A Rated A-/ Baal outlook stable 30,000
A EBITDA has, as expected, declined in 2009 on the 20,000 |00 13,622
back of low energy prices 10,000 - ©.314 {8,950 Ji 5,000 0,890
04

2004 2005 2006 2007 2008 9M 2009
B Revenues EBITDA

State owned company 2008 EBITDA per business segment

(after special hydrocarbon tax)

0,
13% B Exploration &

® Kingdom of Denmark Production
B SEAS-NVE Holding EBITDA B Generation

Syd Energi Net A/S DKK

Others 12 876 Energy Markets

36% T
million

Sales & Distribution

A IPO postponed and currently no further plans
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Historical development

Creation of DONG Energy Advantages through an integrated energy value chain

E& P Gas

Trans * Weltsigleltife]y]

storage,

Generation
@ Nesa Power

WEUEN  distribution

Renewables

é Ellsam @ Frederiksberg

"i A Development of strong and A Creating value and advantages of
"""e""“"‘so Doars balanced position_s across the presence throug.h.gp- to
energy value chain downstream activities
ENERGI :2 * Transmission activities carried out by Danish system
operator

Development of market focus

Past Present
A Merger of 6 Danish energy Danish focus with Value chain focus on activities

companies diverse foreign act}\‘/Altles in North West Europe

A Integration in place
A Synergies and cost goals achieved

A Focus on developing the company
further

TIE

* Divestiture of activities in Ireland, Spain and Greec
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DONG Energy's activities
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®m  Producing oil/natural gas
fietd - partly owned by
DONG Energy, DONG
Energy s licence partner

m  Oiygas field under
development or
awaiting devetopment
decision

Licence

L Heat and power
production

Heat and power
L productionproject
under development

Power production
L project under
development

T —

* Wind project under develop-
ment

m Hydro power - partly owned
by DONG Energy

Carron Engineering &
Construction - subsidiary
fully ewned by DONG
Energy

=] Natural gas storage
Hubs

Stadtwerke LOobeck
®  partly owned by
DONG Energy

Natural gas storage
W project under
development

T Eneray exchange

Liguefied Natural Gas (LNG)
terminal, partty owned by

®  CONG Energy, project under
development

Natural gas pipeline
owned by DONG Energy

Natural gas pipeline
---- partty owned by
DONG Energy

..... Natural gas pipeline
partty owned by others

Gassled natural gas
transmission system partly
owned by DONG Energy

_____ O1t pipetine ownad
by DONG Energy

DONG Energy pipelines
O GmbH - subsidiary fully
owned by DONG Energy
Natural gas distribution

- Electricity distribution
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Transforming DONG Energy to a low carbon future

DONG Energy's 15/85 to 85/15 strategy DONG Energy's production portfolio

518 T 50150 — 5115

2006 2020 2040

VISION

A To provide reliable energy without CO,

STRATEGY

A Eliminate 50% of CO,-emission per kWh before 2020
A Eliminate 85% of CO,-emission per kWh before 2040 2006 2020 2040

Target in 2020 to be realised with existing investment pipeline
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1) 2006 total heat and power production 28,5 TWh electricity
equivalents/ CO,- emissions 18,2 mt = 638 g CO,/kWh



Wind is key to the low carbon transition xand DONG Energy
will continue to be a world leader

In operation Strong position through industrialization
. of offshore
Under constructio

commissioning ye Optimized planning and execution of

pipeline
Strong in-house construction competence
to secure portfolio synergies

Siemens agreement
1800 MW supply agreement with steady
supply

Optimal offshore installation

W Acquisition of A2SEA, world-leading
alney 1 + 2, . .
2011 installation vessels and crew
offshore
Barrow
offshore
Burbo Capacity” MW
offshore
In operation 606
Ploud
onshor .
Under construction 1,178
Project development 2,808

*DONG Energy's share



