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:HOO��LW�FRQILUPV�D�YHU\�WHQWDWLYH�LQYHVWPHQW�UHVSRQVH�WR�WKH�FXUUHQW�KLJK�SULFH�HQYLURQPHQW��,¶YH
QRWHG�SUHYLRXVO\�WKDW�WKH�RLO�DQG�JDV�PDMRUV�DUHQ¶W�UDFLQJ�DURXQG�WU\LQJ�WR�DSSURYH�PDVVLYH�QHZ
SURMHFWV�EHFDXVH�WKH\�GRQ¶W�NQRZ�KRZ�ORQJ�WKH�JRRG�WLPHV���UHDG�KLJK�SULFHV���ZLOO�ODVW��$QG�WKDW¶V
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WKH�0LGGOH�(DVW��'HVSLWH�UDNLQJ�LQ�KXJH�DPRXQWV�RI�IUHH�FDVK�IORZV��D�ORW�RI�WKLV�PRQH\�LV�JRLQJ
VWUDLJKW�EDFN�WR�VKDUHKROGHUV��%XW�ZKDW�WKH�JUDSK�EHORZ�KLJKOLJKWV�LV�WKDW�WKH�(XURSHDQ�PDMRUV�KDYH
VLJQLILFDQWO\�LQFUHDVHG�WKHLU�VSHQGLQJ�RQ�FOHDQ�DQG�ORZ�FDUERQ�HQHUJ\���FROOHFWLYHO\�WKH\�ZLOO�LQYHVW
86'����ELOOLRQ�PRUH�LQ������WKDQ�LQ�������WKH�,($�SURMHFWV��,W�PXVW�EH�QRWHG�WKDW�GHVSLWH�WKLV
LQFUHDVH��WKH�FOHDQ�HQHUJ\�LQYHVWPHQWV�RI�WKH�(XURSHDQ�PDMRUV�VWLOO�DFFRXQW�IRU�MXVW�����RI�WKHLU
DQQXDO�LQYHVWPHQWV��DFFRUGLQJ�WR�%ORRPEHUJ�,QWHOOLJHQFH�
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$�IHZ�FORVHG�GHDOV�IUHH�XS�FDSLWDO�IRU�5HSVRO��6SDQLVK�RLO�JLDQW�5HSVRO�LV�H[SORULQJ�WKH�SRVVLELOLW\
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QHFHVVDULO\�PHDQ�WKH\�DFWXDOO\�IROORZ�WKURXJK�RQ�LW��$V�ZH¶YH�VHHQ�WKLV�\HDU��WKH�PDMRUV�DUH�DZDVK
ZLWK�FDVK�EXW�PXFK�RI�LW�KDV�JRQH�WR�VKDUHKROGHUV��
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LQVXUDQFH�FRPSDQ\�&UpGLW�$JULFROH�$VVXUDQFHV�DQG�6ZLVV�LQYHVWRU�(QHUJ\�,QIUDVWUXFWXUH�3DUWQHUV
�(,3��IRU�(85�����PLOOLRQ��,WV�FOHDQ�HQHUJ\�GLYLVLRQ�KDV�DQ�RSHUDWLRQDO�SRUWIROLR�RI�����*:�DFURVV
6SDLQ��3RUWXJDO��WKH�86�DQG�&KLOH��7KH�GHDO�YDOXHV�WKH�6SDQLVK�RLO�PDMRU¶V�FOHDQ�HQHUJ\�GLYLVLRQ�DW
(85������ELOOLRQ�

0DUNHW�YRODWLOLW\�JLYHV�(QL�FROG�IHHW��)RU�PRQWKV��,WDOLDQ�PDMRU�(QL�KDV�YRFDOLVHG�LWV�LQWHQWLRQ�WR
IORDW�LWV�FOHDQ�HQHUJ\�DUP��3OHQLWXGH��RQ�WKH�0LODQ��,WDOLDQ��6WRFN�([FKDQJH��7KH�UDWLRQDOH�KDV
DOZD\V�EHHQ�WKDW�DQ�LQLWLDO�SXEOLF�RIIHULQJ�ZLOO�JLYH�WKH�FRPSDQ\�PRUH�YLVLELOLW\�RQ�KRZ�WKH�PDUNHW
YDOXHV�LWV�HQHUJ\�WUDQVLWLRQ�VWUDWHJ\��ZKLOH�VWLOO�UHWDLQLQJ�FRQWURO�RI�WKH�FRPSDQ\�DV�WKH�PDMRULW\
VKDUHKROGHU��:LWK�����*:�RI�RSHUDWLRQDO�FDSDFLW\�DQG�D�SLSHOLQH�RI�RYHU����*:��3OHQLWXGH�KDV�WKH
SRWHQWLDO�WR�JURZ�LQWR�D�VLJQLILFDQW�UHQHZDEOH�HQHUJ\�SOD\HU��<HW��WRZDUGV�WKH�HQG�RI�WKH�PRQWK��(QL
GHFLGHG�WR�SRVWSRQH�WKH�OLVWLQJ��FLWLQJ�GHWHULRUDWLQJ�PDUNHW�FRQGLWLRQV��

6KHOO�EULQJV�SDUW�RI�LWV�WUDQVLWLRQ�VWUDWHJ\�WR�WKH�KHDUW�RI�WKH�RLO�DQG�JDV�VHFWRU��6KHOO�KDV
DQQRXQFHG�WKDW�LW�ZLOO�EH�VHOOLQJ�HOHFWULFLW\�JHQHUDWHG�IURP�UHQHZDEOH�HQHUJ\�WR�UHVLGHQWV�LQ�7H[DV�
7KLV�LVQ¶W�D�KXJHO\�VXUSULVLQJ�PRYH���6KHOO¶V�PRYHG�LQWR�HOHFWULFLW\�UHWDLO�PDUNHWV�LQ�RWKHU�FRXQWULHV��
EXW�LW�LV�V\PEROLF�DQG�KLJKOLJKWV�WKH�JURZLQJ�ULIW�EHWZHHQ�WKH�86�DQG�(XURSHDQ�PDMRUV��7KH
(XURSHDQ�PDMRUV�KDYH�H[SDQGHG�PRUH�DJJUHVVLYHO\�LQWR�ORZ�FDUERQ�HQHUJ\��ZKLOH�WKRVH�LQ�WKH�86
KDYH�GRQH�FRPSDUDWLYHO\�OLWWOH�
�
,QWHUHVWLQJO\��WKLV�PLJKW�SLW�6KHOO�DJDLQVW�WKH�OLNHV�RI�7HVOD��*RRJOH�DQG�$SSOH��HVSHFLDOO\�DV�QHZ
EXVLQHVV�PRGHOV�HPHUJH�DV�GLVWULEXWHG�URRIWRS�VRODU�JHQHUDWLRQ�XSHQGV�WUDGLWLRQDO�HOHFWULFLW\�WDULIIV�LQ
WKH�86��$QG�ZK\�7H[DV�RI�DOO�SODFHV"�:HOO��86�SRZHU�PDUNHWV�DUH�IUDJPHQWHG��DQG�LQ�7H[DV�D�VLQJOH
JULG�RSHUDWRU�VHUYHV����PLOOLRQ�RI�7H[DV¶����PLOOLRQ�UHVLGHQWV��6KHOO�WKLQNV�WKDW�ZLOO�PDNH�LW�HDVLHU�WR
EUHDN�LQWR�WKH�PDUNHW�
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FRQVRUWLXP�RI�RLO�FRPSDQLHV��LQFOXGLQJ�3HWRUR��7RWDO(QHUJLHV��6KHOO�DQG�&RQRFR3KLOOLSV��LQ�H[SORULQJ
WKH�SRVVLELOLW\�RI�EXLOGLQJ�D���*:�IORDWLQJ�ZLQG�IDUP�FORVH�WR�%HUJHQ��7KH�7UROOYLQG�SURMHFW�ZLOO
SULPDULO\�EH�XVHG�WR�SRZHU�RIIVKRUH�RLO�DQG�JDV�LQVWDOODWLRQV��EXW�WKH�JURXS�LV�DOVR�ORRNLQJ�LQWR�DQ
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RQVKRUH�FRQQHFWLRQ��WKXV�HQDEOLQJ�LW�WR�VXSSO\�HOHFWULFLW\�WR�%HUJHQ�DV�ZHOO��7KH�IORDWLQJ�ZLQG�IDUP
ZLOO�PDLQO\�EH�XVHG�WR�FXW�RSHUDWLRQDO�HPLVVLRQV��EXW�H[SDQGLQJ�WKH�VFRSH�WR�VHOO�HOHFWULFLW\�WR
FXVWRPHUV�LQGLFDWHV�KLJKHU�DPELWLRQV��7KH�SDUWQHUV�KRSH�WR�PDNH�D�ILQDO�LQYHVWPHQW�GHFLVLRQ�E\
�����DQG�KDYH�7UROOYLQG�RQOLQH�E\������
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6KHOO�FRQWLQXHV�WR�WKURZ�LWV�ZHLJKW�DURXQG��7KH�FRPSDQ\�KDV�VLJQHG�D�OHWWHU�RI�LQWHQW�WR
SDUWLFLSDWH�LQ�WKH�9LQG��FRQVRUWLXP��LQFOXGLQJ�3HQVLRQ'DQPDUN��3)$��$QGHO�DQG�&RSHQKDJHQ
,QIUDVWUXFWXUH�3DUWQHUV�LQ�FRQVWUXFWLQJ�ZKDW�FRXOG�EH�'HQPDUN
V�ILUVW�HQHUJ\�LVODQG��%\�GRLQJ�VR�
6KHOO�DJUHHV�WR�KHOS�GHYHORS�DQG�ILQDQFH�WKH�SURMHFW��7KH�'DQLVK�(QHUJ\�$JHQF\�LV�H[SHFWHG�WR
QDPH�WKH�ZLQQHU�RI�WKH�DXFWLRQ�LQ�������
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,Q�3RODQG��$PEHU�%DOWLF�:LQG��D�VXEVLGLDU\�RI�6KHOO��KDV�VXEPLWWHG�ELGV�IRU�QHZ�RIIVKRUH�ZLQG�VLWHV�LQ
WKH�3ROLVK�%DOWLF�6HD��7KH�FRXQWU\�DLPV�WR�LQVWDOO����*:�RI�RIIVKRUH�ZLQG�E\������DQG�LW�FDQ�KRVW�DQ
HVWLPDWHG����*:�E\�������:LQG(XURSH�HVWLPDWHV��7KH�%ULWLVK�RLO�PDMRU�KDV�DOVR�SDUWQHUHG�ZLWK
*HUPDQ�HQHUJ\�FRPSDQ\�(Q%:�IRU�DQ�XSFRPLQJ�IORDWLQJ�ZLQG�DXFWLRQ�RII�)UDQFH
V�0HGLWHUUDQHDQ
FRDVW��7KH�WZR�ZLOO�ELG�IRU�WZR�����0:�SURMHFWV�
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(QL�LV�DOVR�SRVLWLRQLQJ�LWVHOI�WR�EHFRPH�D�ELJJHU�RIIVKRUH�ZLQG�SOD\HU��(QL�DQG�+LWHF9LVLRQ�ZLOO
H[SDQG�WKHLU�1RUZHJLDQ�UHQHZDEOHV�FRPSDQ\��9DUJU¡QQ��LQWR�D�FRPSHWLWLYH�RIIVKRUH�ZLQG�ILUP�
WDUJHWLQJ���*:�RI�LQVWDOOHG�FDSDFLW\�E\�������$V�D�ILUVW�VWHS��9DUJU¡QQ�ZLOO�DFTXLUH�(QL
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7KH�86�RIIVKRUH�ZLQG�PDUNHW�LV�ULSH�IRU�VFDOH�DQG�LQQRYDWLRQ��)ROORZLQJ�WKHLU�ELJ�ZLQV�LQ�UHFHQW
WHQGHU�URXQGV�LQ�1HZ�<RUN��%3�DQG�(TXLQRU�KDYH�MRLQWO\�HVWDEOLVKHG�DQ�RIIVKRUH�ZLQG�LQQRYDWLRQ�KXE
WR�IDFLOLWDWH�ZRUN�ZLWK�VWDUWXSV�DQG�IRVWHU�SDUWQHUVKLSV�LQ�WKLV�VHFWRU��7KH\¶UH�DOVR�QRW�WKH�RQO\
(XURSHDQ�PDMRUV�DFWLYH�LQ�WKLV�VSDFH���7RWDO(QHUJLHV�DQG�6LPSO\�%OXH�*URXS��WKURXJK�WKHLU�MRLQW
YHQWXUH�'HHS�%OXH�3DFLILF�:LQG��KDYH�QRPLQDWHG�WKUHH�DUHDV�RII�WKH�VRXWK�FRDVW�RI�2UHJRQ�WR
FRQVWUXFW�IORDWLQJ�ZLQG�SURMHFWV��(DFK�DUHD�ZLOO�EH�DEOH�WR�KRVW���*:�RI�IORDWLQJ�WXUELQHV�
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V�$GDQL�1HZ�,QGXVWULHV��$1,/��WR�KHOS�GHYHORS�WKH�ZRUOG
V
ODUJHVW�JUHHQ�K\GURJHQ�SURMHFW��,W�ZLOO�VRXUFH�HQHUJ\�IURP����*:�RI�UHQHZDEOHV�WR�SURGXFH�D
WDUJHWHG���PLOOLRQ�PHWULF�WRQQHV�RI�K\GURJHQ�HDFK�DQQXP��PPWSD��E\�������$1,/�KDV�FRPPLWWHG�WR
LQYHVWLQJ�RYHU�86'����ELOOLRQ�RYHU�WKH�QH[W�GHFDGH�WR�GULYH�GRZQ�WKH�SULFH�RI�JUHHQ�K\GURJHQ�
�
7KH�ILUVW�SURMHFW�ZLOO�FRQVLVW�RI�D���*:�HOHFWURO\VHU��SRZHUHG�E\���*:�RI�ZLQG�DQG�VRODU��,W�ZLOO
SURGXFH�����PPSWD�RI�8UHD�IRU�,QGLD
V�GRPHVWLF�PDUNHW�WR�HDVH�UHOLDQFH�RQ�IHUWLOLVHU�LPSRUWV��DQG�ZLOO
FRVW�DQ�HVWLPDWHG�86'���ELOOLRQ�

https://www.offshorewind.biz/2022/06/21/shell-to-join-danish-energy-island-consortium/
https://www.offshorewind.biz/2022/06/14/shell-enters-race-to-build-wind-farms-offshore-poland/
https://greenpower.mtp.pl/en/news/poland-plans-to-build-offshore-wind-farms-with-a-capacity-of-up-to-11-gw-by-2040
https://renews.biz/78527/shell-enbw-join-forces-for-french-floating-tender-bid/
https://www.offshorewind.biz/2022/06/30/eni-and-hitecvision-set-5-gw-by-2030-offshore-wind-target-for-vargronn/
https://renewablesnow.com/news/eni-moves-dogger-bank-stake-to-offshore-wind-jv-with-hitecvision-790110/
https://simplybluegroup.com/news/deep-blue-pacific-wind-seeks-to-develop-pacific-northwests-first-floating-offshore-wind-project-off-southern-oregon-coast/
https://renewablesnow.com/news/totalenergies-jv-nominates-areas-for-floating-wind-off-oregon-789990/
https://www.rechargenews.com/energy-transition/totalenergies-poised-for-big-green-hydrogen-move-but-it-wont-be-in-europe-says-ceo/2-1-1208893
https://renewablesnow.com/news/totalenergies-adani-to-make-india-home-to-worlds-largest-green-h2-ecosystem-788066/
https://www.rechargenews.com/energy-transition/worlds-largest-green-hydrogen-ecosystem-tycoon-adani-and-oil-giant-totalenergies-link-for-50bn-india-spree/2-1-1237555
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LQ�WKH�86'����ELOOLRQ�$VLDQ�5HQHZDEOH�(QHUJ\�+XE��$5(+��LQ�$XVWUDOLD��7KH�SURMHFW�SURSRVHV�WR
EULQJ�RQOLQH����*:�RI�UHQHZDEOHV�WR�SRZHU�WKH�SURGXFWLRQ�RI�JUHHQ�DPPRQLD�IRU�H[SRUW�DQG�VKLSSLQJ
IXHOV��DQG�JUHHQ�K\GURJHQ�IRU�WKH�$XVWUDOLDQ�PDUNHW��7KH�SURMHFW�ZDV�ILUVW�DQQRXQFHG�LQ�������%3
ZLOO�VWHS�LQWR�WKH�SURMHFW�RQ���-XO\��$5(+�ZLOO�UHYROYH�DURXQG����*:�RI�HOHFWURO\VHUV��ZKLFK�LQ�WXUQ
ZLOO�EH�SRZHUHG�E\����*:�RI�ZLQG�DQG����*:�RI�VRODU��&RQVWUXFWLRQ�LV�SODQQHG�WR�FRPPHQFH�LQ
�����DQG�WKH�ILUVW�H[SRUWV�ZLOO�EH�VKLSSHG�EHWZHHQ������DQG������
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LQYHVWPHQW�LQ�OLTXLG�RUJDQLF�K\GURJHQ�FDUULHU�FRPSDQ\�+\GURJHQLRXV�DQG�WKH�ZDVWH�WR�K\GURJHQ�ILUP
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https://renewablesnow.com/news/bp-unveils-deal-to-buy-into-26-gw-asian-renewable-energy-hub-788220/
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https://renewablesnow.com/news/equinor-sse-to-acquire-triton-power-to-prop-up-low-carbon-h2-plans-789908/
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