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Enhanced Financing for a Robust Offshore Wind Sector

Investing in innovations and scaling up offshore wind is essential for achieving Dutch climate goals and enhancing our competitive position. International competition is intensifying, particularly from China.

The European market share in turbine assembly has declined from 58% to 30% between 2017 and 2022. Companies in the supply chain encounter significant financing bottlenecks.

We commissioned JBR to examine the bottlenecks in innovation and growth financing within offshore wind, with the aim of stimulating investments in renewable energy sources and accelerating the

energy transition.

This research concentrates on the financing perspective. It demonstrates that financing innovations and scaling up within the value chain pose challenges at three levels: the business case for companies,

the broader offshore wind ecosystem, and the financing landscape itself. JBR's primary conclusion is that a coordinated approach is essential to address these bottlenecks. This is vital for both the

industry and its export position, as well as for meeting climate goals.

In addition to this main conclusion, the report offers concrete recommendations that can be implemented in the short and medium term. Research indicates that investors often view offshore wind

innovations as risky due to their unfamiliarity with the sector, the substantial capital demands of innovative companies, and the mismatch between the supply and demand for financing. These issues can

be addressed by better aligning innovation subsidies and other financing sources, fostering collaboration between public and private entities, and enhancing knowledge exchange with investors.

Our Role as Invest-NL and TKI Offshore Energy

Invest-NL and TKI Offshore Energy will take the lead by:

• Bringing together entrepreneurs, knowledge institutions, investors, and policymakers, and improving the dialogue between them.

• Fostering a more supportive financing environment for offshore wind innovations and scaling up, including through Investor Readiness programs, new financing instruments, and enhanced market

conditions.

• Enhancing the demonstration climate by further investigating proof-point facilities.

This research represents a first step towards enhancing the financing of offshore wind innovations. We urge policymakers, investors, and entrepreneurs to collectively implement the necessary structural

changes. If the Netherlands aims to sustain and expand its leading position in offshore wind, action is essential – and we are commencing this effort.

Invest-NL & TKI Offshore Energy

Eva Ferrier, Senior Business Development Manager at Invest-NL

Martin Weissmann, financial advisor TKI Offshore Energy - Financieringsloket
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• This report has been prepared by JBR Strategy B.V. (hereinafter referred to as ‘JBR’) and is provided to Invest-NL and TKI Offshore Energy (hereinafter referred to as ‘Client’). This report is intended

solely for purposes of discussion and/or provision of information

• Although the information contained in this report has been prepared with the utmost care, no representation or warranty, expressed or implied, is made and no responsibility is or will be accepted by

JBR as to, or in relation to, the accuracy, reliability or completeness of any such information. The information and opinions expressed in this report reflect the judgment of JBR as of the date of this

report and may be subject to change without notice if JBR becomes aware of any information, whether specific or general, which may have an impact on any of such opinions

• All estimates and projections contained in this report involve elements of subjective judgment, amongst others – but not limited to – relating to market circumstances and expectations. Any forward-

looking statements and analyses are made on the basis of known and unknown risks, uncertainties and other factors, which may or may not prove correct and/or materialize and which may or may

not be based on opinions expressed by third parties. Although JBR believes any information supplied by third parties is based on the best estimate of such third parties, JBR does not warrant the

correctness or completeness thereof. Actual results may be substantially different from the statements made expressly or by implication in this report

• This report is not intended to be a comprehensive description of the matters contained herein. The Client and reader should determine for itself the relevance of the information provided in this

document in relation to its own decision-making process

• JBR is not responsible, on any grounds whatsoever, for any consequences resulting from the use of this report as well as the reliance upon any opinion or statement contained herein or for any

omission
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• With only five years left until 2030, the target to build another 87.1 GW of offshore wind in the 

North Sea is ambitious. The goal for 2050 is even more ambitious, aiming for at least 300 GW 

• Three countries (UK, Netherlands, Germany) will be responsible for 64.5 of the 87.1 GW (74%)

• Around 5.4 GW in the Netherlands is operational at this moment , ~1.5 GW is under 

construction and ~14 GW is being planned 

• The Netherlands aims for 21 GW operational in 2032, and 70 GW by 2050 

• The Dutch offshore supply chain ranks among the top 5 globally1 and plays an essential role 

throughout the entire lifecycle of an offshore wind farm. Given the international nature of this 

market, the Dutch supply chain is also involved in developments abroad

• There is a risk of a capacity gap for Dutch offshore wind ambitions if the value chain cannot 

sufficiently scale up and innovate. This risk is further increased by export of production capacity

• An example of a capacity gap is the ‘walk to work’ (W2W) vessel sector. The demand for 

bottom-fixed wind installation and O&M vessels far exceeds the supply (see appendix page 45)

• Innovation and ramping up production capacity require investments. Ranging from investments 

of small to large ticket sizes depending on the investment propositions

• A supportive financing landscape is crucial to innovate and scale-up and avoid bottlenecks 

throughout the industry and its value chain

• This research focuses on the relationship between the offshore wind supply chain in the 

Netherlands, and the financing landscape for innovation and increased production capacity. 

The primary goal is to identify and understand the financing bottlenecks, and to propose 

strategic directions to improve access to finance for the sector (for complete research question 

setup, see page 14)
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Offshore Wind Ambitions in the North and Celtic Seas (2030)

1. Management summary – Introduction

A supportive financing landscape across the entire supply chain is crucial to avoid bottlenecks 
throughout the industry and its value chain
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Since 2022, some of these targets have shifted somewhat, such as the Dutch 21 GW to 2032 
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1) According to IRO (Association of Dutch Suppliers in the Offshore Energy Industry)

The Dutch offshore wind ambitions are at risk without sufficient scaling up and innovation
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Under the assignment of Invest-NL and TKI Offshore Energy, JBR conducted a desk research analysis on the investor landscape and transactions in the Dutch offshore wind sector. This has been 

supplemented with an analysis of the relevant investor landscape, interviews and an online questionnaire1. Multiple sources have been used to complete this analysis: pitchbook, Capital-IQ, IRO, 

Topsector Energie, Invest-NL database and websites of companies active in the supply chain. Some clear findings can be derived that hamper scaling-up and innovations in the Dutch offshore wind 

supply chain:
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1. Management summary – Summary findings and recommendations

The financing bottlenecks and difficulty for innovative suppliers to scale-up are driven by 
companies facing pressurized business cases and insufficient innovation infrastructure,…

1. The business cases of suppliers in the Dutch offshore wind sector are under pressure driven by the specific risk-reward profile, industry structure and challenging factor conditions:

• The risk-reward profile has deteriorated in recent years as a lot of business cases have been affected by growing CapEx and increasingly uncertain returns. This is amplified by the 

increasing interest rates (higher costs to finance CapEx) and inflationary building costs (material and labor costs) 

• The industry structure poses challenges for suppliers. Limited value is available for downstream suppliers, caused by the price-focused tender structure, the volatile electricity prices, 

ins fficient appetite for PPA’s, and the power im alance in the ind stry. Moreover, there is increasing competition threat from China putting pressure on pricing

• Factor conditions are generally good in the Netherlands. Ambitious goals have been set by the government and a smooth permitting procedure is in place. However, there are also 

significant issues such as net congestion (making it difficult for wind farms to connect and for the industry to electrify), nitrogen regulation (limiting expansion of production facilities), and 

the shortage of technical personnel (engineers as well as installation capacity)

2. It is difficult for innovative players to create proof points needed to attract financiers and customers which has various reasons: subsidies create a financing gap, there is limited room

in tenders, wind farm operators are ‘tight on cash’ in the first years, and the innovation infrastr ct re to prove its attractiveness is lacking:

• Innovation subsidies have been instrumental to the success of almost all startups and scale-ups. The HER+ subsidy, which was one of the most effective subsidies, has been 

terminated. Innovative start-ups and scale- ps rely on s  sidies to escape the ‘valley of death’. The current DEI and MOOI subsidies have a different scope compared to the former 

HER+ subsidy, resulting in the exclusion of some parts of the value chain causing a financing gap

• The innovation ‘ on s points’ in recent tenders have incl ded subjects such as circularity and biodiversity. These topics are of increasing importance for business-critical purposes as 

they are increasingly seen as a ‘right-to-play’  y E ropean reg lation. However, these innovations do not necessarily increase cost efficiency and thereby might not contribute to the 

long-term economic viability of the supply chain

• Wind farm operators tend to push back the implementation of innovative solutions to later stages of a project, due to the insurability of innovations and their conservative risk appetite. 

Moreover, the tender structure leads to developers having exclusivity rights with innovative companies, resulting in innovators being dependent on the success of a tender bid 

• Wind farm operators are limited in their ability to provide working capital to innovative companies as the business case is already ‘tight’ and the cash o tflow in the first years of the 

project have the biggest impact on the project IRR

• Innovative companies lack dedicated innovation infrastructure to create technology proof points at scale. Currently the only possibility is to win a position in a tender and create proof 

points ‘on the fly’. However, the impression ( ased on interviews and q estionnaire res lts) is that it is (too) risky for innovative companies and wind farm operators to implement these 

innovations at scale rather than j st in a small part of the farm for ‘ on s points’

1) ~ 20 interviews were conducted and ~50 respondents completed the questionnaire. Engaged companies and knowledge institutes are active in the offshore wind supply chain and financing landscape 
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3. There is generally low appetite by investors to finance innovation in the offshore wind sector due to the expected rates of return and associated risks:

• Most innovative suppliers develop niche products as they operate with one product in one market segment. As innovative suppliers typically do not yet have a large market share in the 

specific niche, their risk-reward profile usually exceeds the risk appetite of traditional Venture Capital funds

• Investors are of the opinion that the business cases are often too risky to fit their fund structure. The industry faces an inherent market volatility driven by the electricity price market and 

the fact that it is a project market.  nnovative companies in the offshore wind s pply chain have relatively long ‘cash   rning trajectories’ d e to the high initial CapEx and time-to-market 

creating a long and deep ‘valley of death’.   rthermore, investors lack access to liq id collateral to  e rec perated in case of bankruptcy, as the assets are industry specific and have 

little value outside the industry. This substantially impacts the liquidity of the asset

• Most equity investors have funds with an average exit period of 5-7 years, which does not fit with the dynamics of innovative companies in the industry. Generally, it takes more time to 

create the needed proof points and build commercial traction in a tender dominated market

• In the last decade, the interest rates have been low with low investment hurdles hence making it easier for investors to finance a business opportunity. The interest rates have risen in the 

last co ple of years, which has an  pward impact on investors’ req ired ret rns (and a negative impact on the project ret rns). Furthermore, offshore wind opportunities compete with 

investment opport nities in other sectors, and f nds active within ‘Climate Tech’ often have the choice to invest in  etter alternatives (higher returns with lower risk profile)

4. The financing landscape in offshore wind is not aligned with the specific financing demands of companies active in this sector. There is a lack of large ticket sizes and funds 

targeted at long-term investments, investors lack sufficient sector knowledge, and strategic investors have incentives that do not align with maximizing the growth of their investees:

• The investor landscape is fragmented in the Netherlands and Europe and lacks qualified lead investors. In the Netherlands, there is a shortage of equity1 in ticket sizes between EUR 5-

10 million, making it difficult for companies to raise such amounts. Regional Development Agencies (ROMs) typically provide venture capital with ticket sizes ranging from EUR 1-5 

million within their respective regions. Invest-NL operates on a national level, offering investments starting at EUR 1 million and co-investing with ROMs for tickets under EUR 5 million. 

Both ROMs and Invest-NL generally require private investors to participate as part of the investment consortium

• Investments in the supply chain are generally long-term infrastructure investments, which need to be matched with long-term financial capital. Traditional equity investors such as 

Venture Capital and Private Equity have a shorter investment horizon. Besides, there is a general lack of infrastructure investors active across the entire offshore wind supply chain. 

Consequently, there is a shortage of long-term capital available to the sector

• A lot of ‘Climate Tech’ investors have ins fficient knowledge of the offshore wind sector and dynamics, which is ca sed  y the general shortage of sector investment opportunities (and 

hence reason to spend time on analyzing the sector), and the sector idiosyncrasies (investors need sufficient time to gain understanding)

• The rationale for strategic investors is mainly driven by securing ability to service existing customers. This defensive strategy ensures that the companies they invest in do not fall in the 

hands of competitors, which is not aligned with maximizing the growth of the acquired companies. This hampers production capacity of innovate suppliers in the industry, as strategic 

investors are primarily focused on protecting their own business
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1. Management summary – Summary findings and recommendations

… a general low appetite among investors to finance innovation in the sector, and a mismatch 
between financing demand and supply

1) Debt data has been omitted from desk research due to a lack of data on the investor landscape and transactions, however debt providers have been part of the interview process

2) Dutch public and local (organized per Province) Venture Capital investors executive body of a specific Dutch Province and the Ministry of Economic Affairs
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Main conclusions based on the findings:

• The offshore wind targets for the  etherlands are 'at risk’

• Detailed analysis shows a mismatch between financing supply and demand, which hinders innovations required to significantly scale-up the supply chain

• Coordinated and simultaneous actions are required to address this issue

Recommendations have been structured around the company business case, the investor landscape, and the offshore wind ecosystem1:
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1. Management summary – Summary findings and recommendations

The Dutch market needs to be approached from different angles simultaneously to enhance 
access to finance for the offshore wind supply chain

I. De-risk the business case 

II. Enlarge the runway of innovative companies

I. Fill the gaps in the financing landscape 

II. Attract ‘patient money’ 

III.  ncentivize and align ‘smart money’ 

IV. Enable risk sharing among investors 

V. Inform and educate

I. Broaden scope of tender structure 

II. Allow more economies of scale 

III. Improve the factor conditions 

IV. Enable innovation proof points

V. Strengthen the ecosystem for private 

and public partners to interact

Impact on 

company 

business case

Impact on 

offshore wind 

ecosystem

Impact on 

investor 

landscape

Correlated impact

1

23

1) An overview of how the recommendations link to the specific findings can be seen on page 26

Improving access 

to finance for NL 

offshore wind 

supply chain
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The main possible improvements with regards to company business cases are organized around two themes: (1) de-risk the business case, (2) enlarge the runway of innovative companies:

Improving access to finance for the Dutch offshore wind supply chain4-3-2025 9

1. Management summary – Summary findings and recommendations

To stimulate the scaling up of Dutch offshore wind supply chain a list of possible improvements 
with regards to finance structures has been identified…

I. The business cases for upscaling capacity of offshore wind suppliers can be de-risked by introducing guarantees to improve the risk profile and hence gearing of companies 

(and access to capital), create improved long-term certainty on electricity demand and prices, and promote industry standardization to make upscaling less costly and risky

•   arantees can  e introd ced  y stim lating the   tch systemic  anks to  ecome intermediaries for the E B’s WindPowerPackage, and OEM companies and wind park developers to 

make use of its counter-guarantee facility. 

• Furthermore, a PPA (corporate offtake) guarantee fund (first loss facility) can be set up to help to organize a 'pool' of parties’ so that a portfolio of PPAs is created with an average 

lower risk profile there y decreasing the  arriers to close PPA’s

• Promote industry standardization in the field of contracting and physical sizing without derailing innovation within these standards, which improves the long-term predictability, making 

the sector more efficient and easier to justify CapEx investments (e.g. for scaling up factories or a vessel fleet)

II. The runway for startups and scale-ups can be enlarged by public guarantees, blended finance structures within winning tenders, and the stimulation of green finance instruments

• A dedicated Public Guarantee Fund can further decrease the risk for debt providers and thereby increase potential gearing for offshore wind firms

• Offer financial instruments (e.g., subordinated loans) to wind park developers using (semi-) public funding (or blended finance) to include and promote innovative startups as part of the 

tender submission/process and make them more bankable

• Stimulate the use of the AFIF subsidy of the European Commission that can be used to speed up the transition to alternative fuels and increase the investments into new vessels

• The securitization of green bonds (e.g. with other sustainable energy sectors to enable risk diversification) can decrease the overall risk profile of green bonds and provide companies 

access to lower interest rates

• Directly impact the runway for FOAK Venture Capital funds by offering debt capital (e.g. seed capital facility by the RVO or a growth capital facility). This creates the opportunity for 

them to keep their standard return requirements while increasing the investment horizon, as the risks associated with the early phase of the investment are largely mitigated

Company business cases Investor landscape Offshore wind ecosystem
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1. Management summary – Summary findings and recommendations

… as well as recommendations for the investor landscape…

I. The financing landscape can be improved by stimulating more cooperation, co-investment, and pooling of investments. Barriers can be decreased for foreign investors to enter the 

Dutch market by offering due diligence assistance and pre-produced market analyses. Cooperation needs to be stimulated between Invest-NL and Venture Capital to close the gap of the 

EUR 5-10 million ticket sizes. Furthermore, a specialized Venture Capital fund to co-invest with corporate venturing can ensure long-term capital availability and investor lock-in. Enable 

SFDR article 8 funds to become article 9 funds by assisting funds in identifying suitable offshore wind investments and supporting impact reporting through standardized tools

II. Infrastructure and long-term investors can be attracted to increase their presence in the offshore wind sector as many of the assets have an economic lifetime that exceeds 15 

years and provide potential stable incomes using (long-term) offtake agreements. These characteristics fit well with infrastructure investors. Among others this can be stimulated by 

decreasing the barriers for pension fund investors to calculate with lower required returns on equity for their beneficiaries and to help concretize the added societal value associated to 

investing in offshore wind with clear  P ’s (scope  -3 of CSRD-reporting). A trade-off can be observed between energy independence, sustainability and returns. Infrastructure investors 

can be helped to find co-investors that have the same goals. Furthermore, stimulate infrastructure investment funds and pension funds (globally) to create a consortium that develops a 

pool of offshore wind farms in North-West Europe, based on the principle of risk diversification and economies of scale (e.g. knowledge, contract, due diligence, buying power)

III. There should be an increase of ‘Smart money’ (e.g., angel and strategic investors) active in the sector. These can be incentivized to take their role by providing specific tax exemptions 

or reductions (focus not only on reducing their cost, but also on mitigating their riskiness). This can be achieved by offering upfront tax credits or loss relief on a more favorable basis than 

the baseline tax system). Facilitate angel investments by creating investment groups or platforms focused on the Dutch offshore wind sector (e.g. for knowledge sharing or co-investing 

opport nities, j st like “het Financieringsloket” of the Topsector Energie). Furthermore, stimulate innovation by corporates by providing tax benefits to in-house developed demo projects 

(e.g. energie-investeringsaftrek EIA). In addition, as strategic leasing companies can better value collateral compared to traditional banks, they can potentially finance against better terms

IV. Stimulate local and international cooperation and risk pooling between investors by setting up a blended finance structure (and layered fund) (see page 46 for more detail) to enable 

the industry to increase its capacity. Additionally, enhancing and sustaining collaboration by enabling public investors (ROMs and Invest-NL) to share expertise and co-invest in offshore 

wind projects, and simplifying the process of pooling funds, is essential. Besides the national funds, a European offshore wind energy fund could be established with pooled contributions 

from public and private investors and financial institutions to invest in companies within the supply chain (startups to corporates)

V. Inform and educate investors by stimulating the usage of the investor readiness programs (to increase the conversion rates and compressing the timelines). Stimulate trade 

organizations and knowledge institutes (such as TNO, Nedzero and T  ) to ‘ed cate’ investors on the ind stry specific risks and opport nities and general sector- and innovation trends 

and share collaboration opportunities with other investors and funds

Company business cases Investor landscape Offshore wind ecosystem

The main possible improvements with regards to the investor landscape are organized aro nd the following themes: ( ) fill the gaps in the financing landscape, (2) attract ‘patient money’, ( ) 

incentivize and align ‘smart money’, ( ) ena le risk pooling  etween investors and ( ) inform and ed cate  oth the financing supply and demand side: 
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I. To stimulate innovation and the scaling up of suppliers, the tender structure should further broaden its scope beyond efficiency and lowest pricing. This could potentially be 

achieved by rewarding the (longer term) contributions to the value chain (e.g. employment, capacity increase and innovation) to strengthen the offshore wind value chain for the future 

ambitions. Furthermore, to limit potential unfair competition and to create a fair pricing mechanism for global competition, the government should include the impact (at minimum the CO2-

footprint) of the supply chain as an integral part of the tender assessment system 

II. To allow the potential ‘ nternational Champions’ to reach the m ch-needed scale it is important to some degree further harmonize tender requirements within Europe, making it easier 

for companies to tap into the market potential and economies of scale and become more competitively resistant. Furthermore, the current regulation framework (by local and the European 

competition authorities) should be brought in line with the importance of the realization of sustainability goals and strategic autonomy of the Netherlands and Europe (ensure European 

energy independence). An example of further harmonization could be to introduce a time horizon on when certain innovations will be part of the tender criteria

III. To increase the sector’s international competitiveness, it is also paramo nt to improve the local Dutch factor conditions and to provide a stable investment climate. A way to do this is 

by incentivizing the Dutch energy intensive industry to invest in the electrification of its core processes and accelerate permits for factories supplying the offshore wind sector. Furthermore, 

the government can incentivize technical personnel to move to the Netherlands (e.g. tax exemption) and to minimize subsidies of fossil fuel alternatives. The Dutch government should also 

analyze the potential for the contracts-for-difference (CFD) in the Netherlands as this reduces price risks and therefore creates more stability in the supply chain

IV. Altering the scope of the DEI and MOOI subsidies, in line with the former HER+ subsidy, could better enable companies to create the much-needed proof points. Subsides can cover 

aro nd ~  % of project starting costs, after which de t and/or eq ity has to  e raised. Moreover, develop a ‘proof point facility’ containing vario s t r ines, grid connection at an offshore

location where innovative companies can demonstrate technology at scale (analogous to greenhouse horticulture and Food Valley). Thereby making sure lessons learned from previous 

proof point facilities (Europe wide) are considered. Currently tenders are often used for this purpose, but the incentives of the wind farm operators and suppliers involved are not aligned 

creating suboptimal solutions. Furthermore, the locations within the wind parks designated for innovations are not always suitable for creating the proof points needed to convince all 

stakeholders

V. To increase collaboration among stakeholders, the government can strengthen the ecosystem with an online platform to find and interact with private and public partners and 

improve the sector community and network between suppliers, government and investors. Furthermore, the government can promote and improve participation and cooperation of startups 

and scale-ups within research consortia like GROW

Improving access to finance for the Dutch offshore wind supply chain4-3-2025 11

1. Management summary – Summary findings and recommendations

… and the offshore wind ecosystem

The main possible improvements with regards to offshore wind ecosystem are organized around five themes: (1) broaden scope of tender structure, (2) allow more economies of scale, (3) improve 

the factor conditions, (4) enable innovation proof points, and (5) create an ecosystem for private and public partners to interact

:

Company business cases Investor landscape Offshore wind ecosystem
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Companies face various financing challenges that hinder innovation to scale up the Dutch offshore wind supply chain. These challenges directly affect company’s   siness cases and are aggravated  y 

the difficult conditions faced by stakeholders in the chain, e.g. wind farm developers. Therefore, coordinated and simultaneous actions are required to enhance access to finance for the offshore wind 

supply chain (see the overview on page 8), and to avoid bottlenecks throughout the industry and its value chain.

This research proposes several directions for solutions to the identified issues in the sector based on the desk research, interviews, and an online questionnaire. JBR advises several concrete next steps 

to create traction and build momentum for making a meaningful impact. Additionally, further analyses can be conducted to strengthen the conclusions and address any gaps.

JBR advises to take multiple actions based on the research outcomes

• Align with Policy Makers: Continuously coordinate the suggested directions for solutions with policy makers and look for ways to support the Dutch offshore wind sector, such as:

− setting up a coordinated program to address the issues and further work out the directions for solutions (e.g. taskforce, or national coordinator). The scope of this program is to work on all three 

dimensions simultaneously and supervise progress

− organizing one or more round tables with companies in the sector, entrepreneurs, financiers, and relevant government officials

• Create Action Plan: Address all recommendations (starting with the ‘low-hanging fr it’) and exec te a feasi ility st dy on the directions for sol tions that have the highest potential impact. Based on 

the interviews, deep-dives and existing contacts of Invest-NL and TKI Offshore Energy, JBR has made a list of possible low-hanging fruit which has been drawn up for further discussions as potential 

follow up of this study (see appendix page 47)

• Stimulate European Cooperation: Stim late cooperation with E B,  nvest  nternational, local ROM’s, etc.

Over the course of this research, several potential follow-up studies emerged

• Comparison of the investment landscape with Climate Tech and/or other sectors to get a more detailed view on the relative attractiveness of the offshore wind sector

• Comparison of the Dutch financing landscape with the European financing landscape as the sector is very internationally orientated

• Work out in detail how a blended finance and layered fund would look like (see appendix page 46)

• Analysis of possible guarantee structures that can increase innovation (how could they work, for whom, examples elsewhere?)

• Comparison analysis of local tender requirements. Create insights on how these requirements differ, both on a technical specifications and administrative burdens

− Analyze what the possibilities are for alignment in tender requirements within Europe

− Analyze how effective innovations are currently embedded in tender processes and how this can potentially be optimized (including an analysis of lessons learned with regards to proof point 

facilities and combined financing solutions) 

Improving access to finance for the Dutch offshore wind supply chain4-3-2025 12

1. Management summary – Possible next steps

To create traction, JBR advises to align the suggested improvements with policy makers and 
organize a round table with suppliers, financiers and relevant government officials
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2. Methodology and approach – Aim of the research

This research focuses on the relationship between the offshore wind supply chain and the 
financing landscape for innovation and scaling production capacity

Do Dutch entrepreneurs face financing challenges that cause innovations2 to enter the market slowly or not at all?

How are innovations and scaling financed?What does the offshore wind supply chain look like? What resources can promote investments in the sector?

Supply Chain and 

Innovations in The 

Netherlands

Key Success Factors Financing demand
Financing products / 

Structures
Financing supply Other solutions (policy)

Secondary research questions

Primary research question

Goals

Situation

Complication

Offshore wind energy plays a significant role in making the Dutch industry and society more sustainable and achieving energy independence for the Netherlands. The current offshore 

supply chain is facing a challenging market situation. The offshore supply chain must innovate and scale up to achieve offshore wind energy goals and maintain its strong international 

position within the wind sector

Netherlands: The country aims for 21 GW in 2032 of offshore wind energy and 70 GW by 2050. Additionally, the Dutch offshore supply chain ranks among the top 5 globally and 

plays an essential role throughout the entire lifecycle of an offshore wind farm. Beyond meeting climate goals and maintaining a strong position in the global market, innovations and 

scaling up reduce the Netherlands' dependency on technology and capacity from other countries

Europe: At the European level, ambitions are set at 300 GW by 2050. This means that within Europe, 24 GW per year needs to be rolled out between 2027-2030

The offshore sector is facing headwinds that complicate the scaling and innovation within the supply chain. The offshore supply chain requires significant capital 

investments to execute complex operations and manage the risks associated with offshore activities. Generally, the supply chain is not financially robust and lacks sufficient 

capacity to achieve the cumulative European ambitions

External factors further complicate investments in innovations and scaling. These factors include: i) increased costs, ii) potential mismatch between future electricity production and 

consumption, iii) development of larger wind turbines, in combination with iv) the current tender system

Moreover, there are a limited number of companies who secure private financing. Based on available data, 50 companies within the sector have raised funding over the past 20 

years, and approximately 10% of the companies supported by TKI Offshore Energy have secured external funding. It appears that a large portion of these companies rely on 

subsidies or strategic partners.

1) Innovations that improve wind components or processes (e.g. increasing production of monopiles or reducing installation time with smart technologies) 
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Root-cause analysis

• The root-cause analysis provided the basis for hypotheses to research on both the demand and 

supply side of the supply chain

Preliminary interviews & Questionnaire

• Sending out an online questionnaire was an efficient way to get as many answers from as many 

different companies in the offshore wind supply chain as possible

• The database and relations of both Invest-NL, TKI Offshore Energy and JBR gave a wide range 

of companies in the offshore wind sector and a high expected response rate

• Preliminary interviews prior to the questionnaire ensured a solid understanding of current market 

developments and increased the relevance of the questions

• The results of the questionnaire helped to formulate the most essential questions for the deep-

dive interviews

• In total around 10 preliminary interviews were conducted and around 50 respondents have 

filled in the questionnaire

Deep-dive interviews

• Deep-dive interviews gave insights in the success stories, but also in the unsuccessful cases

• In total around 10 deep-dive interviews were conducted
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2. Methodology and approach - Methodology

Root-cause analysis

Preliminary interviews & 

Questionnaire

Deep-dive interviews

Confirmed hypotheses

Do Dutch entrepreneurs face financing challenges that prevent 

the scaling up of the Dutch offshore wind supply chain?

Figure 2: Schematic overview of the root cause framework

Root causes

Supply side

H4

H5

H6

Demand side

H1

H2

H3

To gain the quantitative and qualitative insights into the root causes of the issue, JBR started off 
with demand and supply side hypotheses and test these in an online survey and interviews

Figure 1: Schematic overview of research design
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Data setup and methodology

Overview of how many companies are active in multiple subsectors

3. Analysis and findings - Analysis of the (financing) landscape

Mapping of companies3 in the various subsectors of the supply chain

• Looking at the list of companies that have been mapped, a low amount of the companies are 

active in ‘civil constr ction and dredging’. This co ld  e explained  y the fact that the entry 

barriers and required investments are highest in this subsector

• More than half of the companies are active in two or more phases of the supply chain

Conclusions

360 companies1 have been identified to be active in the Dutch offshore wind supply chain, of 
which many operate in more than one subsector

The setup of the data consists out of two lists

• List of Dutch industry organization IRO of companies active in Offshore Wind

• A provided list of companies known by Invest-NL and TKI Offshore Energy

For the mapping of companies, the categorization of the IRO has been used2

• Materials and equipment suppliers / manufacturers

• Design, engineering, research and consultancy

• Civil construction and dredging

• Inspection, M&R, pipeline, offshore installation

• Transport & logistics

Transport    ogistics

Materials and eq ipment
s ppliers/man fact rers

 esign, engineering,
research and cons ltancy

Civil constr ction
and dredging

 nspection, M R, pipeline,
offshore installation

 2 

 22

  

   

  2

   
(  %)

   
(  %)

2 
( %)

2 
( %)

1) A few Dutch companies have been bought by a foreign investor, but are still active in the Dutch supply chain

2) 59 companies have not been put in any phase of the supply chain

3) Companies can be active in multiple subsectors 

Source: Pitchbook, IRO, CapitalIQ, Invest-NL, company websites

Active in one phase

Active in two phases

Active in three phases

Active in fo r phases
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• From 2000 to 2022, 155 companies have been founded in the offshore wind supply chain in the 

Netherlands. This is an average of around seven companies founded each year

• The total of 155 companies founded since 2000 shows that there is a significant number of 

innovations being brought onto the market

• A rise of companies founded can be observed from 2007 onwards. In 2007 the first offshore 

wind farm in the Netherlands was taken into operation (Egmond aan zee)

• Only 15 Seed and Early Stage transactions have been completed in the period from 2000 

onwards. This is relatively low compared to the number of companies founded

• A modest increase in Seed and Early Stage transactions can be observed from the year 2020

• The mapping of the founded companies is 48 in Materials and equipment suppliers, 56 in 

Design, engineering, research and consultancy, 14 in Civil construction and dredging, 62 in 

Inspection, M&R, pipeline, offshore installation and 41 in Transport & logistics
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• Grants have the potential to take the place of Seed and Early Stage financing for recently 

founded companies, as it can provide capital for the first year(s) of product development

• Five companies had besides a Grant also Seed or Early Stage investments, which evenly 

happened before or after the Grant was awarded (no observed sequentiality or conditionality)

• At least 228 grants have been awarded from 2014 in the Dutch offshore wind sector, 91 are 

related to the HER+ subsidy. This subsidy has been suspended, which could cause a decline 

in grants from 2024 and onwards. 5 out of 11 grants in 2024 were from the HER+ Subsidy

Additions from interviews and questionnaire outcome:

• Grants that are awarded, help smaller companies to find investors

• Awarded grants give investors more security, because a part of the cash burning period can be 

overcome by the grant. Grants are thus crucial to bring innovations to market.

3. Analysis and findings - Analysis of the (financing) landscape

Startups founded and Seed & Early Stage transactions Number of Grants2 awarded in the Dutch offshore wind sector

Since the first offshore wind farm in NL in 2007 a growth in Dutch startups can be observed, but the 
number of Seed1 & Early Stage1 transactions lags behind with Grants1,2 only compensating a fraction
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Companies fo nded Seed   Early Stage transactions
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1) Which type of transactions are part of a transaction phase is explained in the appendix on page 34

Source: Invest-NL, IRO, company websites

2) Grants found are HER, EZ Energie Innovatie, PPS Toeslag, DEI and MOOI-regeling

Source: Pitchbook, Topsector Energie

(up to May)
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• In the Netherlands there are 29 known investors, which have completed an investment in the 

offshore wind supply chain since 2014

• The data shows fewer investors active in the ticket sizes from EUR 5m and up

Additions from interviews and questionnaire outcome:

• Companies support the observations that there are fewer investors capable to invest in the 

≥E R  m ticket sizes

• Although there are relatively many investors active in the EUR 1-5m range, it can still be 

difficult for companies to attract funding within these ticket sizes, due to the riskiness of the 

business case and long cash burning trajectories
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• In the last 10 years, 94 transactions have been published, with M&A being the biggest category 

with 52. Seed and Early Stage transactions are underrepresented, with only 10 and 7 

transactions respectively

• The Later Stage category accounts for 17 transactions, making it slightly more substantial

• From 2021 to 2023, the yearly transactions have more than doubled compared to previous 

years (it is not yet known if the same holds for 2024)

Additions from interviews and questionnaire outcome:

• For offshore wind propositions it is more difficult to secure funding, compared to other energy 

propositions. The successful matches of offshore propositions is around 50% lower

• There appears to be a shortage of Early & Later Stage financing in the Dutch offshore wind 

industry

3. Analysis and findings - Analysis of the (financing) landscape

The number of investors across different ticket sizes2,3 Transaction timeline of the offshore wind supply chain

Within the offshore wind financing landscape there is a gap in financiers1 with higher ticket sizes, 
especially in the 5-10 million range, which drives the lack of Early & Later Stage financing
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1) Financiers which have done an investment in the offshore wind industry before

2) Investors can be active in multiple ticket sizes

3) Ticket size data is available for 16 of 29 investors

Source: Pitchbook, CapitalIQ, websites of investors Source: Pitchbook, CapitalIQ

(up to May)
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Number of transactions in the past 10 years in the various subsectors1 and transaction phases2

3. Analysis and findings - Analysis of the (financing) landscape

There are only a few companies that have completed an 'Early Stage' or 'Later Stage' 
transaction after the 'Seed' phase

Civil
constr ction

and
dredging

Transport    ogisticsMaterials and eq ipment
s ppliers/man fact rers

 esign, engineering, research
and cons ltancy

 nspection, M R, pipeline, offshore installation

2 2      2

 

 

  

 
 

 

  

 

 

 

 

 

 

2 

 

 

 

  

Seed

Early Stage

 ater Stage

M A

 %

2 %

  %

  %

   %

1) Companies can be active in multiple subsectors and therefore the transaction will show up in multiple subsectors

2) Explanation of the dividing of the transactions can be seen on page 34

Source: Capital-IQ, Pitchbook, IRO, Invest-NL, company websites

• There have  een few “Early Stage” and “ ater Stage” financing transactions in the past    years in all s  sectors

• Very little Seed and Early Stage in the CapEx heavy parts of the supply chain (material & equipment suppliers and civil construction and dredging)

• The  nderlying data shows only three o t of    companies (incl ding the companies that haven’t  een divided in one of the s pply chain phases) that have successfully completed an Early Stage (2) 

or Later Stage (1) transaction after completing a Seed transaction

• Additionally, these companies also did not complete a M&A transaction
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Industry structure 

poses challenges for 

suppliers

• The tender and procurement process for offshore wind projects in the Netherlands rewards low prices, leading to significant downward 

pressure in the supply chain

• There is currently insufficient appetite for PPAs by industrial energy consumers, due to the uncertainty of PPA pricing (a.o. linked to volatile 

electricity prices) and the structural barriers to electrify the industrial process such as net congestion and availability of technical personnel

• There is a power imbalance in the to be electrified industry, with the wind farm operators having a lot of buying power while there is a 

relatively high level of competition amongst downstream suppliers driving low margins

• Increasing (unfair) competition from China (but not yet seen as a pivotal item by respondents) 

Improving access to finance for the Dutch offshore wind supply chain 214-3-2025

3. Analysis and findings - Deep-dive into the main findings

The business cases of suppliers in the Dutch offshore wind sector are under pressure driven by the 
specific risk-reward profile, industry structure, and challenging factor conditions

The risk-reward 

profile has 

deteriorated in recent 

years

Factor conditions can 

make it difficult to be 

successful

1b

1c

Business cases are 

under pressure

1a
• Many companies active in the offshore wind supply chain have business models that are subject to high CapEx, making these riskier 

• Increasing interest rates in recent years have affected financing costs

• Inflation has led to increasing building costs (material and labor costs)

• Companies in the offshore wind supply chain experience long time-to-market times, lowering the return on investment

• There is a lack of standardization of the dimensions of physical parts, making it difficult to realize economies of scale

• Even though the government continues to strive for ambitious offshore wind goals with a smooth permitting procedure in place, more could 

be done on tender systematics, boundary conditions and innovation implementation

• The current grid congestion in the Netherlands results in the problem that not all generated electricity by offshore wind farms can be 

landed, plus it affects the options for electrification e.g. for industry

• Nitrogen regulation can be a limiting factor for instance for expansion of production facilities

• Technical personnel is scarce and expensive in the Netherlands, this applies throughout the value chain from engineers to technical 

construction and maintenance personnel. This 'war on talent' creates capacity constraints for companies trying to scale up
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3. Analysis and findings - Deep-dive into the main findings

The Dutch offshore wind infrastructure is insufficiently developed to allow innovative 
suppliers to create proof points needed to scale-up and convince investors

Tender structure does 

not sufficiently 

incentivize innovation

Developers are 

limited in their ability 

to support innovative 

suppliers

2b

2c

No dedicated 

infrastructure to 

create proof points

2d

Insufficient 

infrastructure to 

create proof points

Subsidies are not ‘fit 

for purpose’

2a
• Innovation subsidies have been instrumental to the success of almost all startups and scale-ups within the Dutch offshore wind landscape

• The HER+ subsidy, which was one of the most effective subsidies, has been terminated

• Current DEI and MOOI subsidies have a different scope compared to the former HER+, resulting in the exclusion of some parts of the 

value chain (impacting innovative companies within that part)

• Innovations that need to be tested in pilot or demo-phase offshore are faced with extreme risk. These risks are not covered by subsidies or 

can be insured. This makes the risk profile extremely high compared to innovation on land

• The current tender structure in the Netherlands insufficiently rewards risky innovations that contribute to long-term economic viability of the 

supply chain

• The bonus points have been skewed towards subjects such circularity and biodiversity. These are very important topics for business-

critical purposes as they are increasingly seen as a right-to-play by EU regulation, but do not necessarily increase cost efficiency

• Operators postpone the implementation of the innovative solution as late as possible in the commissioning of the project to reduce risk

• The tender structure leads to developers having exclusivity rights with innovative companies, resulting in innovators being dependent on 

the success of a tender bid 

•  arm owners are limited in their a ility to provide working capital to innovative companies as the   siness case is already ‘tight’ and the 

cash outflow in the first years of the project have the biggest impact on the financials of the project  

• The development of offshore wind farms are capital intensive, with long construction times. This makes them vulnerable to inflation and 

demand fluctuations leaving little room for developers to focus on innovations

• There is no dedicated innovation infrastructure to create technology proof points at scale (e.g. site with wind turbines to test technology)

• C rrently the only possi ility is to win a position in a tender and create proof points ‘on the fly’

• Impression that it is (too) risky for innovative companies and wind farm operators to implements these innovations at scale rather than just 

in a small part of the farm for ‘ on s points’

• Some of the strict regulatory and certification requirements hamper the deployment of new technologies in offshore wind farms

• Innovations have a long adoption time, which slow down the deployment of new technologies in offshore wind farms
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3. Analysis and findings - Deep-dive into the main findings

Financial investors generally have a low appetite for the Dutch offshore wind sector as many suppliers 
have a niche proposition, low expected ROI vs alternatives and high risks without liquid collateral

Business case is too 

risky vs returns for 

non-infra investors

Investors have plenty 

of better ‘green’ 

alternatives

3b

3c

Low appetite by 

investors due to 

limited ROI and risk 

factors

Proposition of 

suppliers are too 

niche

3a
• Most innovative suppliers develop niche products as they operate with one product in one market segment which limits the potential and 

increases the specific risk (as the company is dependent on the success of one market segment). 

• As innovative suppliers usually do not yet have a large market share in the specific niche, the risk profile usually exceeds the risk appetite 

of traditional Venture Capital funds

• Investors are of the opinion that the business cases are often too risky to fit their fund structure. The industry faces an inherent market 

volatility driven by the electricity price market and the fact that it is a project market. Innovative companies in the offshore wind supply 

chain have relatively long ‘cash   rning trajectories’ d e to the high initial CapEx and long time-to-market creating a long ‘valley of death

• Investors lack access to liquid collateral to be recuperated in case of bankruptcy, as the assets are often sector-specific and have little 

value outside the industry. This substantially impacts the liquidity of the asset

• Most equity investors have funds with an average exit period of 5-7 years which does not fit with the dynamics of innovative companies in 

the industry. Generally, it takes more time to create the needed proof points and build commercial traction in a tender dominated market. 

• In the last decade, the interest rates were low with low investment hurdles and hence making it easier for investors to finance a business 

opportunity

• The interest rates have risen in the last co ple of years, which has an  pward impact on investors’ req ired ret rns (and a negative impact 

on the project return)

• At the same time, offshore wind opportunities compete with investment opportunities in other sectors, and funds active within ‘Climate 

Tech’ often have the choice to invest in  etter alternatives (e.g. higher ret rns with lower risk profile)

•   rthermore, some of the ‘green’ investment alternatives have shorter ‘exit periods’  etter matching the f nd str ct res
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3. Analysis and findings - Deep-dive into the main findings

Financing landscape not aligned with demand as it lacks supply of large ticket sizes and funds 
targeted at long-term investments

Strategic investors 

are active but have 

different incentives

4c

Financing 

landscape not 

aligned with 

demand

Fragmented investor 

landscape

4a

Industry 

characteristics not 

aligned with 

traditional investors

4b

• The investor landscape is fragmented in the Netherlands and within Europe. Specifically in the Netherlands, there is an insufficient supply 

of equity in ticket sizes between EUR 5-10 million, which is not yet adequately covered by public investors

• Regional Development Agencies (ROMs1) typically provide venture capital with ticket sizes ranging from EUR 1-5 million within their 

respective regions. Invest-NL operates on a national level, offering investments starting at EUR 1 million and co-investing with ROMs for 

tickets under EUR 5 million.

• Both ROMs and Invest-NL generally require private investors to participate as part of the investment consortium

• Investments in the supply chain are generally long-term infrastructure investments, which need to be matched with long-term financial 

capital. Many companies experience long R&D and innovation cycles and time-to-market with the initial investments take a longer period to 

be recuperated

• The typical exit period of Venture Capital and Private Equity is around 5-7 years which is too short for the offshore wind sector. 

• There is a general lack of infrastructure investors active in the total offshore wind supply chain, resulting in a shortage of long-term capital

• A lot of ‘Climate Tech’ investors have ins fficient knowledge of the offshore wind sector and dynamics ca sed  y the general shortage of 

sector investment opportunities (and hence concrete reason to spend time on analyzing the sector) and the sector idiosyncrasies 

(investors need sufficient time to gain understanding)

• The rationale for strategic investors is mainly driven by securing its ability to service its existing customer. This defensive strategy ensures 

that the companies they invest in do not fall in the hands of competitors, which is not aligned with maximizing the growth of the acquired 

suppliers. This hampers production capacity of innovate suppliers in the industry, as strategic investors are primarily focused on protecting 

their own business

1) These are Dutch public and local (organized per Province) Venture Capital investors executive body of a specific Dutch Province and the Ministry of Economic Affairs
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Impact on:

Improving access to finance for the Dutch offshore wind supply chain 264-3-2025

4. Recommendations and next steps – Mapping of the directions for solutions

From the desk research, interviews and the questionnaire various directions for solutions can 
be derived, that are linked to the observation clusters

Insufficient support 

for new innovations 

to create proof points

Low appetite by 

investors due to 

limited ROI and risk 

factors

2

3

Financing landscape 

not aligned with 

demand

4

Difficult for 

suppliers to scale 

up and innovate to 

meet offshore Wind 

ambitions

Business case under 

pressure

Financing

demand

Financing

supply

Further harmonize tender requirements within EU making it easier for companies to tap into the market potential 
and economies of scale and become more competitively resistant

Improve the factor conditions in NL by incentivizing the Dutch energy intensive industry to invest in the electrification 
of its core processes and accelerate permits for factories supplying the offshore wind sector

Fill the gaps in the finance landscape by stimulating more cooperation, co-investment and pooling of investments 
and decreasing the barriers for foreign investors to enter the Dutch market

Attract patient money & long-term investors as many of the assets have an economic lifetime that exceeds 15 years 
and provide potential stable incomes using long-term offtake agreements

Incentivize and align smart money with finance demand by providing specific tax exemptions (focus not only on 
reducing their cost, but also on mitigating their riskiness)

Enable risk sharing by pooling European investments and regional funds by setting up a blended finance and layered 
fund

Enlarge the runway for startups & scaleups by public guarantees, blended finance structures within winning tenders and 
the stimulation of green finance instruments. 

Broaden scope of the tender structure by rewarding the (longer term) contributions to the value chain (e.g. 
employment, capacity increase and innovation)

Create an ecosystem for private and public partners to interact (e.g. an online platform) to find and interact with 
private and public partners and improve the sector community and network between suppliers, government and investors

1

De-risk the business case by introducing guarantees to improve the risk profile and gearing of companies, create 
improved long-term certainty on electricity demand & prices, and promote industry standardization to facilitate upscaling

Enable innovation proof points by altering the scope of the subsidies, and develop a proof point facility 

Inform and educate both the financing supply and demand side (investors, trade organizations and knowledge institutes)

Directions for solutionsObservations

1. Company 

business case

1. Company 

business case

3. Offshore wind 

ecosystem

3. Offshore wind 

ecosystem

3. Offshore wind 

ecosystem

2. Investor 

landscape

2. Investor 

landscape

3. Offshore wind 

ecosystem

3. Offshore wind 

ecosystem

2. Investor 

landscape

2. Investor 

landscape

2. Investor 

landscape



Text 100% + Subtitle

Improving access to finance for the Dutch offshore wind supply chain4-3-2025 27

Recommendation levers for enhancing access to finance in the Dutch offshore wind supply chain

4. Recommendations and next steps – Mapping of the directions for solutions

The directions for solutions are structured based on three levers; company business case, 
investor landscape and offshore wind ecosystem

1. De-risk the business case 

2. Enlarge the runway of innovative companies

1. Fill the gaps in the financing landscape 

2. Attract ‘patient money’ 

3.  ncentivize and align ‘smart money’ 

4. Enable risk sharing among investors 

5. Inform and educate

1. Broaden scope of tender structure 

2. Allow more economies of scale 

3. Improve the factor conditions 

4. Enable innovation proof points

5. Create an ecosystem for private and 

public partners to interact

Impact on 

company 

business case

Impact on 

offshore wind 

ecosystem

Impact on 

investor 

landscape

Improving access 

to finance for NL 

offshore wind 

supply chain

Correlated impact

1

23
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4. Recommendations and next steps - Deep-dive into the recommendations

The directions for recommendations linked to the company business cases see primarily on 
how to de-risk the business cases and enlarge the runway for startups and scale-ups

Company business cases Investor landscape Offshore wind ecosystem

 ) See ‘Meerwaarde van een garantiefonds voor Corporate Power Purchase Agreements (Rebel & Invest-NL, 2023) for a detailed description and analysis

Relevant for:

1. De-risk the business cases

Startups / 

Scale-ups

SMEs & 

Corporates

Wind farm 

operators

A.

Stimulate the large Dutch systemic banks to  ecome an intermediary for the E B’s WindPowerPackage, and OEM companies and wind park 

develoeprs to make use of the counter-guarantee of EUR 5bn (following Deutsche Bank and Intesa Sanpaolo). A multiplier can be expected of 

around 8 times for every euro that is guaranteed to every euro invested
 

B.

Stim late the  se of PPA’s  y  se of a PPA (corporate offtake) guarantee fund (first loss facility), which can ensure the expected revenue of wind 

farm operators. The wind farm operators can therefore better award stable margins to their suppliers. Creating a 'pool' of parties can help to create a 

portfolio of PPAs with an average lower risk1
  

C.
Promote industry standardization in the field of contracting and physical sizing without derailing innovation within these standards, which improves 

the long-term predictability, making the sector more efficient and easier to justify CapEx investments (e.g. for scaling up factories or a vessel fleet)   

2. Enlarge the runway of startups and scale-ups

A. 
A dedicated Public Guarantee Fund (a local version of the E B’s WindPowerPackage) can further decrease the risk for debt providers and thereby 

increase potential gearing for offshore wind firms 

B.
Offer financial instruments (e.g., subordinated loans) to wind park developers using (semi-) public funding (or blended finance) to include and 

promote innovative startups as part of the tender submission/process and make them more bankable  

C.
Stimulate the use of the AFIF subsidy of the European Commission that can be used to speed up the transition to alternative fuels and increase the 

investments into new vessels  

D.
The securitization of green bonds (e.g. with other sustainable energy sectors to enable risk diversification) can decrease the overall risk profile of 

green bonds and provide companies access to lower interest rates   

E.

Directly impact the runway for FOAK Venture Capital funds by offering debt capital (e.g. seed capital facility by the RVO or a growth capital 

facility). This creates the opportunity for them to keep their standard return requirements while increasing the investment horizon, as the risks 

associated with the early phase of the investment are largely mitigated
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4. Recommendations and next steps - Deep-dive into the recommendations

The directions for recommendations linked to the investor landscape see on filling the gaps in the 
financing landscape by cooperation and attracting patient money…

Company business cases Investor landscape Offshore wind ecosystem

Relevant for:

1. Fill the gaps in the financing landscape

Startups / 

Scale-ups

SMEs & 

Corporates

Wind farm 

operators

A.
Stimulate cooperation between Invest-NL and Venture Capital to close the gap of the EUR 5-10 million ticket sizes and to reduce the cash 

burning risk of smaller ticket sizes (<5m) within seed funding  

B.
Stimulate the introduction of a specialized offshore Venture Capital fund, and corporate venturing to co-invest, which can ensure long-term capital 

availability and investor lock-in (e.g. by making use of the Grow consortium to facilitate these co-investing possibilities) 

C.
Make it more attractive for foreign investors to enter the Dutch market by offering (standardized) due diligence assistance, pre-produced market 

analyses and promoting active matchmaking between EU investors   

D.
Enable SFDR article 8 funds to become article 9 funds by supporting these in finding the proper offshore wind investments and additionally 

support them in reporting on their impact by providing standardized tooling  

E.
Create a level playing field with other European countries that are providing additional incentives on trade finance facilities on vessels if offtake 

contract conditions remain unclear  

2. Attract patient money

A. 

Ena le ‘long-term money’ s ppliers (e.g. infrastructure investment funds and pension funds) to enter the financing market as many of the 

assets have an economic lifetime that exceeds 15 years and provide potential stable incomes using offtake agreements. For example, by 

ringfencing the assets with long economic lifetime and stable income such as large operating vessels and monopiles
 

B.

Stimulate pension fund investors to calculate with lower required returns on equity for their beneficiaries and help to make concrete the added 

societal val e with investing in offshore wind with clear  P ’s (scope  -3 of CSRD-reporting). A trade-off can be observed between energy 

independence, sustainability and returns. Infrastructure investors can be helped to find co-investors that have the same goals. 
 

C.
Stimulate infrastructure investment funds and pension funds (globally) to create a consortium that develops a pool of offshore wind farms in North-

West Europe, based on the principle of risk diversification and economies of scale (e.g. knowledge, contract, due diligence, buying power)  
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4. Recommendations and next steps - Deep-dive into the recommendations

Company business cases Investor landscape Offshore wind ecosystem

Relevant for:

3. Incentivize and align smart money

Startups / 

Scale-ups

SMEs & 

Corporates

Wind farm 

operators

A.
Promote customer-supplier financing (e.g. prepayments of supplies or a working capital facility) by enabling supplier consortiums and contractual 

support  

B.
Facilitate angel investments by creating investment groups or platforms focused on the Dutch offshore wind sector (e.g. for knowledge sharing or 

co-investing opportunities, j st like “het Financieringsloket” of the Topsector Energie 

C.
Stimulate angel investors to enter the market by providing specific tax exemptions (focus not only on reducing their cost, but also on mitigating 

their riskiness). This can be achieved by offering upfront tax credits or loss relief on a more favorable basis than the baseline tax system 

D. Stimulate innovation by corporates by providing tax benefits to demo project that are developed inhouse by corporates 

E. Stimulate the use of strategic leasing companies, which can better value collateral compared to traditional banks  

4. Enable risk sharing

A. 
Set up a blended finance (and layered fund) to enable the industry to increase its capacity (e.g. expand its Support Operating Vessels and to 

transition the fleet to alternative fuels, see page 46 of the appendix for an example) 

B.
Enhance knowledge sharing and co-investments among ROMs when it comes to offshore wind investments and make it easier to pool funds 

from different Provinces to Offshore Wind suppliers (also between ROMs and Invest-NL)  

C.
Establish a European offshore wind energy fund with pooled contributions from public and private investors and financial institutions to invest in 

companies within the supply chain (startups to corporates)  

5. Inform and educate

A.
Stimulate investor readiness programs for startups and scale-ups to increase the conversion rates and compressing the timelines (e.g. peer-2-

peer founder meetings) 

B.
Encourage trade organizations and knowledge institutes (such as TNO, Nedzero and TKI) to ‘educate’ investors on the industry and value chain 

specific risks and opportunities and general sector- and innovation trends. Collaboration opportunities with other investors and funds  

1) See Draghi, 2024

…furthermore, stimulating smart money, enabling risk sharing and educating investors are seen as 
critical directions for solutions 
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4. Recommendations and next steps - Deep-dive into the recommendations

The directions for recommendations linked to the offshore wind ecosystem see on how to broaden 
the scope of the tend structure, creating European alignment and improving the factor conditions…

Company business cases Investor landscape Offshore wind ecosystem

Relevant for:

1. Broaden the scope of the tender structure

Startups / 

Scale-ups

SMEs & 

Corporates

Wind farm 

operators

A. Reward the broad economic contributions to the value chain of companies in the tender system (e.g. employment, efficiency innovation)   

B.
Include (at least) the CO2-footprint of the supply chain as an integral part of the tender assessment system, to create a fair pricing mechanism for 

global competition   

2. Allow more economies of scale

A. 
Harmonize tender requirements within Europe, making it easier for companies to tap into economies of scale and become more competitively 

resistant (e.g. introduce a time horizon on when certain innovations will be part of the tender criteria, creating more certainty for market parties)   

B. Set EU sustainability standards and align requirements and criteria within tenders (e.g. by laying them down in the law)   

C. European coordination to prevent bubbles in demand in the supply chain, followed by deflation of demand   

D.
The current regulation framework (by local and the European competition authorities) should be brought in line with the importance of the 

realization of sustainability goals and strategic autonomy of the Netherlands and Europe (ensure European energy independence).   

3. Improve the factor conditions

A. 
Stimulate long-term demand for electricity by incentivizing the Dutch energy intensive industry to invest in electrification and match the offshore 

wind electricity supply with the market demand in which large industrial players could play a role   

B. Accelerate the permit process for factories supplying the offshore wind sector that face nitrogen regulation issues   

C. Incentivize technical personnel to move to the Netherlands (e.g. tax exemption)   

D.
Prevent bottlenecks and disruptions in the supply chain, such as raw material shortages, are delaying offshore wind farm projects. Government 

monitoring and participation if required   

E. Further analyze the potential for the contracts-for-difference (CFD) in the Netherlands   
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4. Recommendations and next steps - Deep-dive into the recommendations

…furthermore, enabling innovators to create proof points and creating an ecosystem for 
private and public partners to interact are seen as critical directions for solutions

Company business cases Investor landscape Offshore wind ecosystem

Relevant for:

4. Enable innovation proof points

Startups / 

Scale-ups

SMEs & 

Corporates

Wind farm 

operators

A.
Altering the scope of the DEI and MOOI subsidies, in line with the former HER+ subsidy, could better enable companies to create the much-

needed proof points 

B.
Develop a ‘proof point facility’ containing vario s t r ines, grid connection and offshore location where innovative companies can demonstrate 

technology at scale (analogous to greenhouse horticulture and Food Valley)  

C.
Create a time horizon on when certain innovations will be part of the tender criteria being it in capacity, ecology or system integration. This will 

create certainty for investors and startups/scale-ups   

5. Create an ecosystem for private and public partners to interact

A.
Create an ecosystem with an (online) platform to find and interact with private and public partners and improve the sector community and 

network between suppliers, government and investors  

B. Promote and improve participation and cooperation of startups and scale-ups within research consortia like GROW 
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Seed: Seed Round, Accelerator/Incubator (when the startup got funding) and Equity 

Crowdfunding

Early Stage: Early Stage Venture Capital

Later Stage: Later Stage Venture Capital and Private Equity Growth/Expansion

M&A: Merger/Acquisition, Buyout/LBO, Secondary Transaction – Private and Corporate

4-3-2025

Companies within the Dutch offshore wind supply chain

The difference is made by dividing the following transactions into categories

5. Appendix - Databases setup and methodology

The setup of the data consists of two databases

• The transaction database of Pitchbook and Capital-IQ

The transactions have been divided into five categories for type of transaction and deal class

Transactions within the Dutch offshore wind supply chain

The setup of the data consists of two lists

• List of investors active in Offshore Wind on Pitchbook

• A provided list of companies known by Invest-NL

These investors are split in several categories of ticket sizes and investment phase

Investors within the Dutch offshore wind supply chain

Setups of the databases and the methodology

The setup of the data consists of two lists

• List of Dutch industry organization IRO of companies active in Offshore Wind

• A provided list of companies known by Invest-NL and TKI Offshore Energy

For the mapping of companies, the categorization of the IRO has been used

• Materials and equipment suppliers / manufacturers

• Design, engineering, research and consultancy

• Civil construction and dredging

• Inspection, M&R, pipeline, offshore installation

• Transport & logistics

• 0 to 1 million

• 1 to 5 million

• 5 to 10 million

• 10 to 20 million

• 20 to 50 million

• 50+ million

• Angel

• Seed

• Early Stage

• Later Stage

• M&A

• Seed

• Early Stage

• Later Stage

• M&A

• Grant

• Corporate

• Venture Capital

• Private Equity

• Individual

• Other
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Data setup and methodology

5. Appendix - Databases setup and methodology

Companies founded from 2000 onwards in the Dutch offshore wind sector

• From 2000 to 2020, 155 companies have been founded in the offshore wind supply chain in the 

Netherlands. This is an average of around 7 companies founded each year

• An increase in companies founded can be observed from 2007 onwards. In 2007 the first 

offshore wind farm in the  etherlands was taken into operation (‘Egmond aan zee’)

• Companies founded prior to 2000 probably have been active in other offshore sectors, prior to 

servicing the offshore wind sector

Conclusions

Around 50% of companies1 in the Dutch offshore wind supply chain have been founded from 
the year 2000 and onwards

• The data has been aggregated based on two sources

1. List of Dutch industry organization IRO of companies active in Offshore Wind

2. A provided list of companies known by Invest-NL and TKI Offshore Energy

• Invest-NL has conducted an analysis on founding date of all companies that have been 

identified
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1) A few Dutch companies have been bought by a foreign investor, but are still active in the Dutch supply chain

2) Companies can be active in multiple subsectors 

Source: Invest-NL, Pitchbook, IRO, CapitalIQ, company websites



Text 25% & Image 25% x2 + Subtitle

Improving access to finance for the Dutch offshore wind supply chain 364-3-2025

Data setup and methodology

Percentage of Dutch investors active in each investment phase

5. Appendix - Transaction and investor landscape

The number of investors for each transactions phase

• Overall, all phases of financing seem to be represented amongst investors (excluding angel 

investors1)

• The Netherlands has relatively few investors in the Seed, Early Stage and Later Stage phases, 

compared to Europe and worldwide

• There are few debt funding investors active in the sector, indicating limited presence of banks, 

but the Netherlands has a relatively big presence in this category

• The number of angel investors is low, but it is likely not all have been be included in the 

overview1

Conclusions & discussion points

In the Netherlands all investor types are represented; relatively many M&A investors are active 
in the sector, compared to Europe

• The list of investors consists of investors, which have done an investment in offshore wind 

before

•  or the geographic mapping of the investors, the categorization of the co ntry’s headq arters 

has been used

• Furthermore, the categorization of the investment phase of Pitchbook has been used1

• There are 42 known Dutch investors of which 29 could be categorized in the phases Seed, 

Early Stage, Later Stage, M&A and/or Angel

SeedAngel Merger/
Acq isition

Early Stage  ater Stage

   

  

2 2 
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SeedAngel Merger/
Acq isition

Early Stage  ater Stage

 %

  %   %
  %   %

  E rope (excl.   ) WW (excl. E rope and   )

2

1) Which type of transactions are part of a transaction phase is explained on page 34

2) Angel investors won’t always show  p as an investor in Pitch ook

Source: Invest-NL, Pitchbook, company websites
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Data setup and methodology

Percentage of Dutch investors active in each ticket size category

5. Appendix - Transaction and investor landscape

The number of investors active in each ticket size category (EUR million) 

• Most investors are active in the ticket sizes of EUR 0-1m and EUR 1-5m 

• Offshore wind is a CapEx heavy industry and therefore one would expect a higher number of 

investors offering the larger ticket sizes, especially EUR 5-10m

• In the Netherlands there are relatively many investors active in the 1-5m ticket size, however 

interviews have indicated that it can still be difficult to secure funding with these investors due 

to the risky nature of investment and long cash burning trajectories

Conclusions & discussion topics

All ticket sizes are represented amongst investors, but the majority is active in the tickets size 
until EUR 5m, from EUR 5+ million onwards it’s a steep decline

• The list of investors consists of investors, which have done an investment in offshore wind 

before

•  or the geographic mapping of the investors, the categorization of the co ntry’s headq arters 

has been used

• Furthermore, a manual categorization has been made of the ticket size brackets, based on the 

data of Invest-NL and Pitchbook

− EUR 0 to 1

− EUR 1 to 5 million

− EUR 5 to 10 million

− EUR 10 to 20 million

− EUR 20 to 50 million

− EUR 50+ million
                2 2    
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Source: Invest-NL, Pitchbook, company websites
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Data setup and methodology

Transactions of the last 10 years distributed to the investment phases

5. Appendix - Transaction and investor landscape

The different types of transactions in the past 10 years

• Since 2021, the yearly transactions have risen significantly compared to previous years

• It is to be seen if the level of transactions in 2024 will follow the growing trend of the previous 

three years

• The most transactions that have been completed are M&A related (55%)

• Only a few transactions are categorized as Seed (11%) or Early Stage (7%)

Conclusions

On the back of new sector entrants and growing activity, the number of transactions has 
grown significantly in the past ten years, mainly driven by M&A activity
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• The data has been aggregated based on two sources

• The transaction database of Pitchbook

• The transaction database of Capital-IQ

• The transactions in this aggregated list have been divided into six investment phases

• Grant1

• Seed

• Early Stage

• Later Stage

• M&A

1) Grants have been analyzed separately on page 40

2) Source: Capital-IQ, Pitchbook

(up to May)
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• There have  een few “Early Stage” and “ ater Stage” financing transactions in the past    years in all s  sectors

• Very little Seed and Early Stage in the CapEx heavy parts of the supply chain (material & equipment suppliers and civil construction and dredging)

• The  nderlying data shown only three o t of    companies (incl ding the companies that haven’t  een divided in one of the s pply chain phases) that have successfully completed an Early Stage (2) 

or Later Stage (1) transaction after completing a Seed transaction

• Additionally, these companies also did not complete a M&A transaction
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Number of transactions in the past 10 years in the various subsectors1 and transaction phases2

5. Appendix - Transaction and investor landscape

Only a few companies that complete Early Stage or Later Stage transaction after the Seed 
phase, indicating the trouble companies have to steadily grow their business
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1) Companies can be active in multiple subsectors and therefore the transaction will show up in multiple subsectors

2) Explanation of the dividing of the transactions can be seen on page 34

Source: Capital-IQ, Pitchbook, IRO, Invest-NL, company websites
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Data setup and methodology

Total grants awarded in the past 10 years distributed to the supply chain 
subsectors

5. Appendix - Transaction and investor landscape

Total grants awarded in the past 10 years

• A large increase in grants awarded is observed from 2019 onwards, on the back of the HER+ 

subsidy

• The stop of the HER+ subsidy could be one of the reasons the decline in 2024 has been so 

steep

• Most grants prior to 2019 have been awarded to companies in the subsector Design, 

engineering, research and consultancy. Since 2019 the grants awarded are divided over the 

various subsectors

Conclusions

In the build up to 2022 the total number of grants has grown significantly, but since 2023 the 
number of grants have declined due to the suspended HER+ subsidy
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Data setup and methodology

The total number of transactions in the last 10 years distributed to each 
deal class

5. Appendix - Transaction and investor landscape

All transactions1 in the last 10 years per deal class

• The share of Venture Capital deals has increased significantly since 2021, but seems to lag 

behind in 2024

• Over the last 10 years the total number of transactions are quite evenly divided between 

corporate, Venture Capital and Private Equity

Conclusions

Transactions by Corporates, Venture Capital and Private Equity are evenly spread in total; in 
the last few years Corporates and Venture Capital has done the most transactions

• The data has been aggregated based on two sources

− The transaction database of Pitchbook 

− The transaction database of Capital-IQ

• The transactions have been divided into six deal classes

• Corporate

• Venture Capital

• Private Equity

• Individual

• Grant2

• Other3
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• All deal classes are present in all subsectors of the supply chain (apart from crowdfunding)

• Private Eq ity has a relatively strong presence in the s  sector ‘Materials and eq ipment s ppliers/man fact rers’ ( 2%)

• There was a relatively equal distributions between Corporate, Venture Capital and Private Equity in total number of deals (see page 41). However, the presence op Private Equity is much larger in this 

graph, looking at the various subsectors. This indicates that Private Equity often companies acquires that are active in multiple subsectors. This could be explained by a lower risk profile of these 

companies by diversification

• On the other hand, Venture Capital is very underrepresented in this graph. This indicates they often invest in companies that are very specialized
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Transactions over the past 10 years in the various supply chain phases and deal classes1

5. Appendix - Transaction and investor landscape
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1) Transactions can be appointed to multiple supply chain subsectors, as companies are often active in more than one subsector

Source: Capital-IQ, Pitchbook, IRO, company websites

Private Equity often acquires companies active in multiple subsectors of the supply chain, which 
could indicate a lower risk by diversification
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• As far as known in the data, Europe does not have an investor in the offshore wind supply chain with a EUR 50+ million ticket size

• The EUR 5-10m ticket size is evenly represented in all financing rounds (Seed to Later Stage) both for NL and Europe, where one could suggest it should increase moving to later phases as larger 

investments are needed

• The ticket sizes larger than EUR 10m increase only marginally in the Early Stage and Later Stage financing rounds, where one could suggest they should increase moving to later phases

• The offshore wind sector is CapEx heavy, which can be a reason for the presence of larger ticket sizes in the Seed and Early Stage financing rounds

• The ticket sizes in M&A transactions are significantly higher than in Seed, Early Stage and Later Stage financing
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The ticket size representation in each investment phase in the Netherlands and Europe (excluding the Netherlands) in the last 10 years

5. Appendix - Transaction and investor landscape

Offshore Wind companies often have large CapEx needs translating to large investment ticket 
sizes in early or Later Stage, but they have little investors to choose from
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• The parties that have conducted the most transactions are mostly active in Venture 

Capital and Private Equity

• There is no single party that is entirely focused on the offshore wind industry in the 

Netherlands

• InnovationQuarter (ROM ‘Z id-Holland’) is the investor with most transactions in the 

past 10 years

• The six transactions carried out by the U.S. Department of Defense are six subsidies 

granted to TNO

• From various interviews we have learned that Corporates are very active with strategic 

investments and there is a possibility that not all Corporate transactions have been 

included in the Pitchbook and Capital-IQ databases

Improving access to finance for the Dutch offshore wind supply chain4-3-2025 44

The most active investors in the Dutch offshore wind supply chain since 2014

5. Appendix - Transaction and investor landscape

Local public Venture Capital is most active in the offshore wind sector with banks having a 
relatively small role; Private Equity activity is dominated by HAL Investments
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Demand drivers:

• Many wind farms reaching their planned construction start dates, with 2029 and 2030 projected to be particularly active periods

• Current O&M players lack suitable vessels for operations on wind turbines exceeding 10 MW, requiring either newbuilds or the involvement of existing WTIVs to fulfil the demand
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Vessel Demand versus Vessel Supply (excluding China & Vietnam)

5. Appendix – Other relevant information

The existing construction capacity is not sufficient to ensure that the Dutch offshore wind ambition 
can be realized: a supportive financing landscape is crucial to scale-up and avoid bottlenecks
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Blended and layered financing solution for long-term sustainable assets

5. Appendix - Other relevant information

Set up a blended finance (and layered fund) to enable the industry to expand its Support 
Operating Vessels (CSOVs and SOVs) fleet and to become sustainable

Subsidies (AFIF, HER+)

Pension funds

Fund structure

Blended pool of 

funds

Infrastructure funds

Lender 1 with green 

financing options (senior 

debt) – first absorption of 

cash flows in years 1-5

Risk mitigation

Long-term 

commitments

Senior debt-

Risk mitigation

High value collateral

Lender 2 forfeits cash flow 

in the first 5 years and gets 

fully imbursed from year 6 

Junior debt-

Start risk absorption

Example: (C)SOV 

vessels for offshore 

wind maintenance

Recurring cash flow

A blended and layered fund to finance sustainable assets can help to finance CapEx heavy assets in the offshore wind sector by pooling funds. The risk associated with these 

investments can be mitigated by long-term contracts and therefore lower perceived risk 

Invest in high 

CapEx assets with 

long investment 

horizon

Long-term contract 

results in a certain 

cash flow and 

lower required 

returns

Example: O&M 

contracts of 10-15 

years for offshore wind 

farms
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Top recommendations that are low hanging fruit

5. Appendix - Other relevant information

Within the potential solutions, there are a few that are ‘low hanging fruit’; These recommendations 
should be easy to implement and therefore have a fast and good impact on the sector

Encourage trade organizations and knowledge institutes (such as TNO, Nedzero and TKI) to ‘educate’ investors on the industry and value chain specific risks and opportunities 

and general sector- and innovation trends. Collaboration opportunities with other investors and funds

Stimulate cooperation between Invest-NL and Venture Capital to close the gap of the EUR 5-10 million ticket sizes and to reduce the cash burning risk of smaller ticket sizes 

(<5m) within seed funding

Offer financial instruments (e.g., subordinated loans) to wind park developers using (semi-) public funding (or blended finance) to include and promote innovative startups as part 

of the tender submission/process

The securitization of green bonds (e.g. with other sustainable energy sectors to enable risk diversification) can decrease the overall risk profile of green bonds and provide 

companies access to lower interest rates

Stimulate the introduction of a specialized offshore Venture Capital fund, and corporate venturing to co-invest, which can ensure long-term capital availability and investor lock-in 

(e.g. by making use of the Grow consortium to facilitate these co-investing possibilities)

Enable SFDR article 8 funds to become article 9 funds by supporting these in finding the proper offshore wind investments and additionally support them in reporting on their 

impact by providing standardized tooling

Enhancing and sustaining collaboration by enabling public investors (ROMs and Invest-NL) to share expertise and co-invest in offshore wind projects, and simplifying the 

process of pooling funds
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5. Appendix - Other relevant information

Startups and scale-ups SME’s and corporates

Recommendations vary depending on the type and phase of the organization and are open to 
discussion

Set up a blended finance (and layered fund) to enable the industry to increase its 

capacity (e.g. expand its Support Operating Vessels and to transition the fleet to 

alternative fuels, see page 46 of the appendix for an example)

Stim late the  se of PPA’s  y  se of a PPA (corporate offtake) guarantee fund 

(first loss facility), which can ensure the expected revenue of wind farm operators. 

The wind farm operators can therefore better award stable margins to their suppliers. 

Creating a 'pool' of parties can help to create a portfolio of PPAs with an average 

lower risk1

Offer financial instruments (e.g., subordinated loans) to wind park developers using 

(semi-) public funding (or blended finance) to include and promote innovative startups 

as part of the tender submission/process

Stimulate cooperation between Invest-NL and Venture Capital to close the gap of 

the EUR 5-10 million ticket sizes and to reduce the cash burning risk of smaller ticket 

sizes (<5m) within seed funding

Ena le ‘long-term money’ s ppliers (e.g. infrastructure investment funds and 

pension funds) to enter the financing market as many of the assets have an 

economic lifetime that exceeds 15 years and provide potential stable incomes using 

offtake agreements. For example, by ringfencing the assets with long economic 

lifetime and stable income such as large workboats and monopiles

Source: Invest-NL, Pitchbook, company websites

Offer financial instruments (e.g., subordinated loans) to wind park developers using 

(semi-) public funding (or blended finance) to include and promote innovative startups 

as part of the tender submission/process

The securitization of green bonds (e.g. with other sustainable energy sectors to 

enable risk diversification) can decrease the overall risk profile of green bonds and 

provide companies access to lower interest rates

Stimulate cooperation between Invest-NL and Venture Capital to close the gap of 

the EUR 5-10 million ticket sizes and to reduce the cash burning risk of smaller ticket 

sizes (<5m) within seed funding

Stimulate the introduction of a specialized offshore Venture Capital fund, and 

corporate venturing to co-invest, which can ensure long-term capital availability and 

investor lock-in (e.g. by making use of the Grow consortium to facilitate these co-

investing possibilities)

 evelop a ‘proof point facility’ containing vario s t r ines, grid connection and

offshore location where innovative companies can demonstrate technology at scale 

(analogous to greenhouse horticulture and Food Valley)
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