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Executive Summary

The week ending 9 May 2026 was dominated by the European Q1 2026 reporting cycle and a sharp
recalibration of investor and developer sentiment in offshore wind. Equinor, Vestas, @rsted and RWE all
reported during the week (6—9 May), with results revealing a clear bifurcation: turbine OEMs are seeing
record-high backlogs and improving margins, while pure-play offshore wind developers continue to

absorb cancellation fees and impairments.

France delivered a major operational milestone on 8 May with Ocean Winds' commissioning of EFGL —
the country's second floating offshore wind farm — proving the maturity of Mediterranean floating

wind.

The week's defining strategic data point came from Rystad Energy on 6 May: European offshore wind
turbine prices have risen 40—45% since 2020, with manufacturing costs up only 20-25% — confirming
that OEMs (Vestas, Siemens Gamesa) now hold structural pricing power. S&P Global's 4 May "Party is
over" feature crystallised the new market dynamic: governments now compete for developers, not the

reverse.

Norway opened its APA 2026 licensing round (5 May) with 70 new exploration blocks, Denmark's
Energinet imposed a 3-month moratorium on large grid connections (6 May), and the EU Hydrogen
Valleys Days conference (4—8 May, Antwerp) brought together over 100 operational and planned
hydrogen valleys.

Headline Signals for NES Supply Chain
e Vestas Q1 record-high €36.3bn turbine order backlog and €76.1bn combined backlog (6 May) —

confirms multi-year demand visibility for European OEM-aligned suppliers

e Rystad Energy: European offshore wind turbine prices up 40-45% since 2020 with OEM
concentration (Vestas + Siemens Gamesa = virtually all supply) creating structural pricing power (6
May)

e QOcean Winds EFGL (30 MW) commissioned in Mediterranean — 85% French and 99% European
supply chain content; templates for the 250 MW EFLO floating project (8 May)

e Equinor Ql: 29% renewable power generation increase including Dogger Bank ramp-up; first

quarterly dividend from Adura UK; €375M second tranche buy-back planned (6 May)
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e @rsted Q1 net profit DKr2.62bn (-46% YoY) but offshore EBITDA up DKr1.2bn from new
partnerships; monopile installation now under way at Baltica 2 in Poland (7 May)

e Norway APA 2026: 70 new exploration blocks across North Sea, Norwegian Sea and Barents Sea,
applications close 1 September; sustains long-term decommissioning pipeline (5 May)

e Denmark Energinet 3-month moratorium on new large grid connection requests (60 GW queue vs
7 GW peak demand) — signals near-term Danish offshore wind grid bottleneck (6 May)

1. Offshore Wind — Fixed Bottom

Vestas Q1 2026: Record €76.1bn Combined Backlog Anchors Multi-Year Visibility

Vestas published its Q1 2026 interim report on 6 May with strong evidence of structural demand:
quarterly revenue of €3.97 billion (up 14.4%), EBIT margin of 3.2% (the highest first quarter since 2018),
and quarterly firm order intake of 4,504 MW (up 44% year-on-year). The wind turbine order backlog
reached a record €36.3 billion as of 31 March 2026, and the combined backlog including service
agreements stood at €76.1 billion — up €6.3 billion year-on-year. Vestas explicitly attributed the strong
order intake to "strong Offshore order intake in the UK and good Onshore momentum across Regions".
Service EBIT margin reached 16.3%, and the Board initiated a new €100 million share buy-back. Full-year
guidance was maintained at revenue €20-22 billion and EBIT margin 6—8%. On 5 May, Vestas separately
announced 117 MW of new German orders across three projects — Nienwohlde (31 MW), Vogelsberg
(50 MW) and Miink Arbach (36 MW) — with deliveries from Q2 2027 and 20- and 25-year service

agreements attached.

NES SALES OPPORTUNITY

Vestas' record €76.1bn combined backlog and 16.3% service margin are the clearest signal of the
year that European turbine-aligned aftermarket spend is structurally rising. NES suppliers in blade
repair, condition monitoring, drivetrain refurbishment, foundation inspection and balance-of-plant
services should engage Vestas Service procurement directly — the 20- and 25-year service
contracts now wrapped around new orders create the longest visibility window the European wind
aftermarket has ever offered.

For NES suppliers seeking entry into German onshore wind project pipelines (BVNON, Boreas
Energy, ENP Neue Energien), the May 5 117 MW order trio offers a near-term inroad before the Q2

2027 delivery window opens.

@rsted Q1 2026: Mixed Picture — Net Profit Down 46% but Offshore Generation Up
27%

@rsted published Q1 2026 results on 7 May. Net profit fell 46% year-on-year to DKr2.62 billion (5412
million), reflecting the lingering impact of past cancellation fees and partnership transactions. However,
the underlying offshore business is performing strongly: offshore generation rose 27% year-on-year,
driven by the ramp-up of Borkum Riffgrund 3 (Germany) and Greater Changhua 4 (Taiwan). EBITDA from
the offshore business reached DKr7.5 billion (up DKr1.2 billion). Most importantly for NES suppliers,
monopile installation has now begun at both Hornsea 3 (UK) and Baltica 2 (Poland), and full-year 2026
gross investment guidance remains DKr50-55 billion. The S&P Global 4 May feature noted that @rsted
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has "sharpened geographical focus to prioritize Europe after US" — a strategic pivot that consolidates

European procurement spend.

NES SALES OPPORTUNITY
@rsted's European pivot is a structural opportunity for NES suppliers. With monopile installation
now active at Baltica 2 (Poland) and Hornsea 3 (UK), and Borkum Riffgrund 3 (Germany) in
commissioning ramp-up, the next 18—-24 months are the procurement-heavy phase for marine
logistics, scour protection, cable lay support, commissioning services and ROV inspection. Engage
@rsted procurement teams in Hamburg (German projects) and Gdarisk (Baltica 2) directly. The
DKr50-55bn 2026 capex envelope is now European-tilted.

Equinor Q1 2026: Renewable Generation Up 29%, Offshore Wind Embedded in Power
Strategy

Equinor published Q1 2026 results on 6 May. Total power generation reached 1.39 TWh, with renewable
power generation up 29% year-on-year — driven primarily by the Dogger Bank ramp-up and new
onshore additions. Adjusted operating income was USD 9.77 billion, with adjusted earnings per share of
USD 1.48. Net debt to capital employed adjusted ratio improved to 15.3%. Total equity production
reached a record 2,313 mboe per day (+9% year-on-year). The first quarterly dividend from Adura (UK)
was USD 150 million, and a second share buy-back tranche of up to USD 375 million is planned. Total
capital expenditure for the quarter reached USD 4.28 billion. The result reaffirms Equinor's commitment

to integrated Power & New Energy alongside continued NCS hydrocarbon production discipline.

Rystad Energy: European Offshore Wind Turbine Prices Up 40-45% Since 2020
On 6 May, Rystad Energy published a defining piece of supply chain analysis: European offshore wind

turbine selling prices have risen 40—-45% since 2020, while manufacturing costs have risen only 20-25%.
The analysis is structural rather than cyclical. The supply side is now structurally concentrated: with GE
Vernova having paused new offshore wind orders, Siemens Gamesa and Vestas now account for
"virtually all turbines available to European developers". Pricing pressure is most acute in nacelles and
blades; tower supply remains comparatively elastic. The mix has shifted decisively from 9—-10 MW class
turbines (2020-2022) to 14—-15 MW class turbines (2024 onwards). Critically, post-2023 turbine
contracts now pass cost risk back to developers, reversing the 2021-2023 dynamic where OEMs
absorbed inflation through margin compression. Rystad concludes that "if Europe doesn't expand
Western manufacturing capacity or rethink auction frameworks, [it] won't deliver post-2030 targets at

required pace/cost".

NES SALES OPPORTUNITY

The Rystad analysis is the most actionable European supply chain data point of Q2 2026. Turbine
OEM concentration creates two NES opportunities: (i) align as a Tier 2/3 sub-supplier into Vestas'
and Siemens Gamesa's nacelle and blade supply chains where capacity is most constrained; (ii)
reposition propositions to developers around cost-mitigation, lifecycle optimisation and BoP cost
reduction — areas where developers are now being asked to absorb post-2023 risk. Towers,
foundations, secondary steel and electrical BoP remain the most accessible entry points for new
NES Tier 2 entrants.
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S&P Global "Party is Over": European Offshore Wind Enters Era of Selectivity

S&P Global Market Intelligence's 4 May feature crystallised a market shift that has been building since
2024. The era of zero-interest-rate fuelled developer aggression is decisively over. Skyborn Renewables
CEO comments captured the new mindset: developers are now selective by geography, financial
capacity and supply chain access. The article highlighted failed auctions in UK, Germany, Netherlands
and France as evidence that the buyer/seller dynamic has flipped — governments now compete for
developers, not the reverse. Northern Europe (Germany, Baltic Sea, Denmark, Netherlands) retains
stronger fundamentals than Mediterranean alternatives. Skyborn's nearly 1 GW Gennaker wind farm in
Germany's Baltic Sea is approaching FID in coming months, providing a concrete near-term marker.

2. Offshore Wind — Floating

Ocean Winds Commissions EFGL — France's Second Floating Offshore Wind Farm
On 8 May 2026, Ocean Winds (EDP Renewables / ENGIE 50:50 JV) confirmed first power production from

EFGL — Eoliennes Flottantes du Golfe du Lion — making it France's second operational floating offshore
wind farm after Provence Grand Large. Located 16 km off Port-La Nouvelle in the Mediterranean, the 30
MW project comprises three Vestas V164-10.0 MW turbines on floating substructures. Annual
generation is expected at approximately 110 GWh, sufficient for 50,000 people. Critically for European
supply chain narrative: 85% of direct suppliers are French-based and 99% are European, with around
60% being SMEs. EFGL is also positioned as the world's first floating offshore wind farm with a nature-
integrated design (artificial marine habitats installed for biodiversity). EFGL is a pilot for the larger 250
MW EFLO (Eoliennes Flottantes d'Occitanie) project, also awarded to Ocean Winds and Banque des
Territoires in 2024.

NES SALES OPPORTUNITY

Priority Rating: HIGH. EFGL's commissioning in the Mediterranean confirms three commercial
realities: (i) French floating wind has now achieved technological maturity at commercial scale, (ii)
Ocean Winds is now a proven floating offshore wind operator and the leading bidder into the
French 10 GW mega-tender expected later in 2026, and (iii) French/European content thresholds
(85%/99% on EFGL) will be replicated in EFLO and the next round of French floating tenders.

NES suppliers in mooring system supply, dynamic cable inspection, floating-platform towage,
nature-integrated marine habitat design, and Mediterranean offshore logistics should engage
Ocean Winds' Toulouse procurement office in the next 60 days. EFLO's 250 MW scale-up
procurement window is the immediate prize; the 10 GW French national tender is the longer-

horizon prize.

Skyborn Gennaker (1 GW Baltic) FID Approaching in Coming Months

S&P Global reported on 4 May that Skyborn Renewables (BlackRock-owned) is preparing to take FID on
its nearly 1 GW Gennaker wind farm in Germany's Baltic Sea in the coming months. Gennaker is
Skyborn's most advanced project, and its progression to FID is one of the few near-term catalysts in

European fixed-bottom offshore wind that has not been delayed. The Baltic Sea cluster — combined
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with Iberdrola's Baltic Eagle and Windanker, and @rsted's Baltica 2 — represents the most active near-

term offshore wind procurement region in continental Europe.

3. Grid Infrastructure & Offshore Cables

Energinet Imposes 3-Month Moratorium on Large Grid Connection Requests

On 6 May 2026, Denmark's Energinet imposed a 3-month moratorium on new large-scale grid
connection requests. The trigger: total grid connection requests have reached 60 GW (vs Denmark's
peak power consumption of approximately 7 GW), of which 14 GW is from data centres and 44 GW from
non-datacentre applicants (including large-scale battery installations and Power-to-X facilities).
Energinet stated the pause is to "conduct an overview and decide on measures to increase capacity",
"reprioritise requests" and possibly "review the regulatory framework". The Danish Datacenter Industry
(DDCI) characterised the connection request queue as a "fantasy" reflecting speculative submissions.
The moratorium follows similar moves in the Netherlands and Ireland, joining a broader European

pattern.

NES SALES OPPORTUNITY

The Danish moratorium is an unambiguous signal that European grid infrastructure investment is
now the binding constraint on offshore wind monetisation. NES companies in HV cable
infrastructure, substation construction, switchgear, GIS testing, transformer services and grid
integration consultancy should treat this as a sales pitch opportunity to Energinet and to Danish
offshore wind project developers (@rsted, Copenhagen Infrastructure Partners, European Energy)
— operators with already-secured grid connections will retain priority queue position, intensifying
their immediate buildout.

The moratorium also creates immediate Power-to-X opportunities: developers without secured grid
will pivot to off-grid hydrogen production, opening electrolyser BoP, ammonia synthesis and

storage scopes for NES specialists.

RWE Offshore Wind GmbH Management Board Changes
On 5 May 2026, RWE announced changes to the Management Board of RWE Offshore Wind GmbH.

While specific personnel changes are detailed in the formal announcement, the timing — preceding the
full RWE Q1 2026 results due 13 May — signals a leadership refresh ahead of the next phase of the
offshore wind portfolio buildout. RWE's German (Borkum Riffgrund area, Nordseecluster A/B/C), Polish
(sale of Baltic Il to PGE completed earlier in 2026) and Dutch positions remain the operational focus. The
28 April Barclays note (referenced in the previous briefing) had signalled potential for RWE to beat 2026

earnings guidance.

EU JRC Energy Storage Inventory: Tracking Storage Deployment Evolution

On 4 May 2026, the EU Joint Research Centre published an update to the European Energy Storage
Inventory, now tracking storage deployment evolution across all member states. The expanded
inventory covers battery storage, pumped hydro, compressed air and emerging technologies, with

project-level granularity. For offshore wind operators and supply chain companies, the JRC inventory
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now provides a single authoritative dataset to identify Power-to-X, hybrid renewable+storage, and grid
stabilisation procurement opportunities — particularly relevant given the Energinet moratorium and
similar grid bottlenecks elsewhere.

4. Hydrogen

Hydrogen Valleys Days 2026: 4—-8 May, Antwerp

The Clean Hydrogen Partnership's flagship Hydrogen Valleys Days conference ran 4—8 May 2026 in
Antwerp, Belgium. The event brought together representatives from Europe's 100+ operational and
planned hydrogen valleys, with strong emphasis on industrial scale-up, infrastructure financing and
demand aggregation following the successful first round of the EU Hydrogen Mechanism (closed 29
April). The Antwerp setting is strategically aligned with Belgium's North Sea Port and Antwerp-Bruges
Port hydrogen ambitions, and with the wider North Sea Energy Hub framework that links offshore wind,

hydrogen production and CCUS infrastructure across Belgium, Netherlands and Germany.

NES SALES OPPORTUNITY

The Hydrogen Valleys network is now Europe's largest demand-side hydrogen procurement
community. NES suppliers in offshore hydrogen production hardware (offshore platforms, subsea
pipelines, water treatment), electrolyser BoP, ammonia handling, hydrogen safety engineering and
Power-to-X integration should target the Belgian (North Sea Port, Antwerp-Bruges), Dutch
(Rotterdam, Eemshaven), and German (Hamburg, Wilhelmshaven) hydrogen valleys as

procurement entry points.

Power-to-X Pivot: Danish Grid Moratorium Creates Off-Grid Hydrogen Window

The Energinet 3-month moratorium (6 May) is functionally a structural accelerant for Danish off-grid
hydrogen production. Denmark currently has approximately 4 GW of advanced Power-to-X projects in
the pipeline (including @rsted, Copenhagen Infrastructure Partners and European Energy schemes);
developers without secured grid connections are increasingly likely to pivot to direct offshore-wind-to-
hydrogen architecture rather than wait for grid expansion. This dynamic mirrors developments in
Germany (where the EEG hydrogen-ready electrolyser regime is now operational) and the Netherlands

(where the Aramis CCS / hydrogen synergy model is maturing).

5. CCUS

CO, Utilisation Market Set for Five-Fold Growth in Decade
CSO Futures published an industry analysis on 8 May 2026 forecasting the CO, utilisation market will

grow five-fold over the next decade. While the report focuses primarily on utilisation pathways
(synthetic fuels, building materials, e-methanol, e-SAF), the implications for European CCUS
infrastructure are direct: utilisation creates demand-side pull for captured CO,, which improves the

economics of capture and offshore storage projects. Combined with the EU PCI/PMI listing's 17 CO,

Prepared by ExportCentral Al - Page 6 of 12



Europe Offshore Low-Carbon Intelligence Briefing - Week Ending 9 May 2026

transport projects (April 2026) and the cost-leadership of European offshore basins as confirmed in
Carbon Pulse's 28 April analysis, the CCUS investment thesis is increasingly bankable.

NES SALES OPPORTUNITY

The five-fold CO, utilisation growth forecast is the demand-side complement to the offshore
storage cost-leadership thesis already established for European CCUS. NES suppliers should now
position propositions across the full chain — capture interfaces (HSE engineering, control systems),
CO, transport (offshore pipeline, liquefaction terminals, vessel chartering), and offshore storage
(subsea wells, well intervention, ROV survey). The integrated proposition wins more contracts than
discrete component pitches.

Norway APA 2026 Licensing Round: 70 New Blocks Sustain Decommissioning Pipeline

On 5 May 2026, the Norwegian Ministry of Energy launched the APA 2026 licensing round, adding 70
new exploration blocks across the North Sea, Norwegian Sea and Barents Sea. The blocks include
acreage previously nominated for the (now cancelled) 26th licensing round. Applications close 1
September 2026 with awards expected in early 2027. Energy Minister Terje Aasland framed the round
around Europe's energy security agenda. For CCUS, the continued NCS exploration and production
activity preserves the long-term pipeline for offshore CO, storage repurposing of depleted reservoirs (a

structural advantage for Norway in the European storage market).

6. Marine Energy

Marine Energy: Quiet Week Ahead of Ocean Energy Europe Conference Cycle

The week of 3-8 May saw no headline marine energy contract awards in continental European markets.
The sector remains in a build-up phase ahead of the autumn Ocean Energy Europe ICOE-OEE 2026
conference and the next round of CEF Energy applications (deadline 30 September 2026). France's
Paimpol-Bréhat tidal zone and Norway's emerging tidal/wave portfolios remain the primary continental
procurement entry points. Tidal energy market is valued at approximately USD 1.7 billion in 2026 and
projected to reach USD 3.66 billion by 2030 (21.1% CAGR).

7. Hydropower

European Hydropower: Pumped Storage Pipeline Quietly Advancing

No major European hydropower contract awards or FIDs were announced during the week of 3-8 May
2026. The structural backdrop remains positive: the EU JRC energy storage inventory update (4 May)
explicitly tracks pumped hydro deployment, and earlier-stage projects (Serbia's Bistrica pumped storage,
Albanian Skavica development, several Italian Alpine schemes) are advancing through environmental
and permitting phases. The sector's strategic relevance is reinforced by the Energinet grid moratorium
dynamic — pumped hydro and battery storage are increasingly the scarcest enabler of intermittent

offshore wind monetisation.
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NES SALES OPPORTUNITY

Use the hydropower quiet window to advance preparation for the autumn 2026 CEF Energy call
(deadline 30 September). NES suppliers with hydropower mechanical engineering, dam safety
inspection, pumped storage control system or environmental services capability should align with
Italian, Austrian, Swiss and Iberian hydropower operators ahead of the next CEF/InvestEU funding

cycles.

8. Geothermal

ABN AMRO Finances GEL Geothermal and Lithium Growth

On 7 May 2026, ABN AMRO announced financing for Geothermal Engineering Limited (GEL) — a UK-
based developer with European geothermal/lithium ambitions — to support its growth in geothermal
and integrated lithium extraction. The financing recognises the increasing convergence of geothermal
energy production and critical mineral extraction (lithium, rare earth elements) from geothermal brines,
an integrated business model now being commercialised across the European Geothermal Lithium
Triangle (German Upper Rhine Graben, French Alsace, Italian Larderello). The financing model — bank
debt against integrated geothermal+lithium revenue streams — is a notable de-risking template for the

sector.

NES SALES OPPORTUNITY

The integrated geothermal+lithium business model is rapidly maturing across continental Europe.
NES suppliers with deep drilling, well integrity, brine handling, heat exchanger and reservoir
engineering capability — capabilities transferable from oil and gas — should engage GEL, Vulcan
Energy (German Upper Rhine), Eavor (Bavaria) and Geothermal Anywhere procurement directly.

The European Geothermal Summit later in 2026 is the key sector engagement event.

9. Decommissioning

Norway APA 2026: Long-Term Decommissioning Pipeline Reinforced

Norway's APA 2026 licensing round (5 May, 70 new exploration blocks) extends the long-term
decommissioning pipeline on the Norwegian Continental Shelf. The new acreage will progressively
transition through exploration, development, production and ultimately decommissioning over multi-
decade horizons. Combined with Equinor's industrialised plugging programme template and the
structural decline in available semi-submersible MODU capacity (a binding constraint highlighted in last
week's briefing), the immediate operational priority is to secure 2026—2027 P&A and decommissioning

capacity before the next major NCS RFQ wave in H2 2026.

NES SALES OPPORTUNITY
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The APA 2026 launch cements Norway as the premier European decommissioning market through
2030 and beyond. NES well services, P&A engineering, subsea intervention and project
management companies should now finalise framework agreements with Equinor, Aker BP,
ConocoPhillips Skandinavia and Var Energi ahead of the H2 2026 integrated decommissioning RFQ

window. Pre-committing rig and crew capacity is now the binding commercial differentiator.

10. Industry & Policy Developments

Q1 2026 Reporting Cycle: OEM/Developer Bifurcation Confirmed

The 6-8 May reporting cluster (Equinor, Vestas, @rsted) crystallised the bifurcation in European offshore
wind: turbine OEMs are recovering rapidly with record-high backlogs and improving margins, while pure-
play developers continue to absorb impairments and cancellation costs from earlier (US-led) project
setbacks. The dynamic supports the Rystad analysis (turbine pricing power has shifted decisively to
OEMs) and the S&P Global commentary (developer selectivity now drives market structure). RWE's full
Q1 results follow on 13 May; the RWE Offshore Wind GmbH management board change (5 May) will

likely be referenced.

Norway APA 2026 Reframes Long-Term NCS Strategy
Norway's 5 May APA 2026 announcement — 70 new exploration blocks added but no 26th licensing

round in 2026 — marks a strategic recalibration. The Government is consolidating exploration activity
around mature, infrastructure-adjacent acreage, simplifying the regulatory cycle. Energy Minister Terje
Aasland's framing around "Europe's energy security" is consistent with the broader continental policy
mood post-AccelerateEU (22 April). For NES suppliers, the message is one of operational continuity
through the 2030s: NCS oil and gas activity will remain structurally significant, anchoring multi-decade

supply chain demand alongside renewables and CCUS.

11. Sales Intelligence: Priority Actions for NES Supply Chain

The following priority opportunities are ranked by urgency and alignment with typical NES supply chain

strengths, focused on developments arising in the week ending 8 May 2026:

PRIORITY OPPORTUNITY MARKET TIMELINE ACTION REQUIRED

HIGH Ocean Winds EFGL France Immediate Engage Ocean Winds
commissioning + EFLO (Mediterranean) (Q2—Q4 2026) Toulouse procurement; pre-
250 MW scale-up position for mooring

inspection, dynamic cable
services, floating platform
towage, biodiversity habitat
design
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PRIORITY

HIGH

HIGH

HIGH

MEDIUM

MEDIUM

MEDIUM

MEDIUM

OPPORTUNITY

Vestas record €76.1bn
combined backlog +
Service margin 16.3%

@rsted European pivot
— Baltica 2 (PL) +
Hornsea 3 (UK) +
Borkum 3 (DE)

Energinet 3-month grid
moratorium - Power-
to-X pivot

Skyborn Gennaker (~1
GW Baltic) FID
approaching

Norway APA 2026 — 70
new exploration blocks,
applications 1 Sep

Hydrogen Valleys Days
2026 — Antwerp, 100+
valleys

CO;, utilisation market 5x

growth — integrated
CCUS proposition

MARKET

EU-wide

Germany /
Poland

Denmark

Germany

Norway

BE/NL/DE

EU-wide
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TIMELINE

Multi-year

20262027
procurement
window

Immediate

Q2-Q3 2026
FID

Apps: 1 Sep/
Awards: early
2027

2026-2028

procurement

2026-2030

- Page 10 of 12

ACTION REQUIRED

Engage Vestas Service
procurement directly; align as
Tier 2/3 sub-supplier into
nacelle/blade supply chains
where capacity is most
constrained

Engage @rsted Hamburg (DE)
and Gdansk (PL)
procurement; target marine
logistics, scour protection,
cable lay support,
commissioning, ROV
inspection

Pitch HV cable, substation,
switchgear services to
Energinet and queue-priority
developers; for off-grid pivot:
electrolyser BoP, ammonia
synthesis, storage

Engage Skyborn Renewables
procurement (BlackRock-
owned); position for
monopile, cable, foundation
BoP scopes pre-FID

Pre-commit P&A and well
intervention capacity to
Equinor, Aker BP,
ConocoPhillips Skandinavia,
Var Energi ahead of H2 2026
decommissioning RFQ wave

Target Antwerp-Bruges, North
Sea Port, Rotterdam,
Eemshaven, Hamburg,
Wilhelmshaven valleys for
offshore-linked hydrogen
procurement

Position integrated capture-
transport-storage
propositions; target Northern
Lights, Aramis, Porthos,
Greensand, Prinos with full-
chain capability
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PRIORITY OPPORTUNITY MARKET TIMELINE ACTION REQUIRED

LOW-MED Vestas 117 MW Germany Delivery Q2 Engage BVNON, Boreas
Germany onshore order 2027 Energy, ENP Neue Energien
trio procurement before delivery

window opens

LOW-MED GEL geothermal+lithium  EU (UK-led) 2026-2027 Engage GEL, Vulcan Energy,
financing — integrated Eavor, Geothermal Anywhere
business model with deep drilling, well

integrity, heat exchanger and
brine handling capability

12. Market Context: From Recalibration to Operational
Discipline

The week ending 8 May 2026 was a recalibration week. Three structural data points — Vestas' record
€76.1bn backlog, Rystad's 40—45% turbine price escalation, and S&P Global's "party is over" framing —
together confirm that European offshore wind has moved from a developer-led growth phase into an
OEM-led, supply-constrained, selectivity-driven operational phase. Governments now compete for
developers; developers in turn compete for turbine slots; and turbine OEMs hold pricing power they

have not enjoyed in two decades.

For NES Tier 2/3 supply chain companies, this recalibration is structurally favourable. The shift from
developer aggression to operational discipline rewards exactly the capabilities NES has built over
decades on the UKCS: cost-out engineering, lifecycle optimisation, marine logistics excellence, integrity
engineering, and disciplined project execution. Where European offshore wind in 2020-2023 favoured
speed-to-market and scale-up risk-taking, the 2026 environment favours execution discipline and supply

chain reliability — and NES suppliers possess this in depth.

The week's second-tier signals are equally important. Ocean Winds' EFGL commissioning proves
European floating wind has crossed the technological threshold; the Energinet moratorium proves grid
investment is now the binding constraint on offshore wind monetisation; the Hydrogen Valleys
conference proves demand-side hydrogen procurement architecture is materialising; and Norway's APA
2026 announcement proves the NCS will remain a multi-decade procurement market through energy

security imperatives.

Note of caution: cost inflation has not yet been resolved. Rystad's analysis indicates that without
expansion of Western turbine manufacturing capacity or reform of auction frameworks, post-2030
European offshore wind targets remain at structural risk. NES suppliers operating in this market need to
maintain a "cost reduction and execution risk" pitch — both because operators demand it, and because
OEMs increasingly demand it of their Tier 2/3 sub-suppliers. The competitive frontier is no longer scale-

up speed; it is operational economics.

Intelligence compiled by ExportCentral Al for North East Scotland energy supply chain companies. Covers European (non-UK)
offshore low-carbon sector developments for the 7-day period ending 8 May 2026. All market intelligence should be verified with
primary sources before commercial action is taken.
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2026)
9. Norway launches APA 2026 licensing round, adds 70 exploration blocks (World Qil, 5 May 2026)

10. Norway Expands APA 2026 Qil and Gas Licensing Round (IndexBox via LinkedIn, 8 May 2026)

11. Hydrogen Valleys Days — 4—8 May 2026, Antwerp, Belgium (Clean Hydrogen Partnership, 4 May 2026)

12. Denmark presses pause on new data centre grid connections (Tom's Hardware via Yahoo Tech, 6 May 2026)

13. Denmark pauses grid connections amid data centre surge (Let's Data Science, 4 May 2026)

14. CO, utilisation market to grow fivefold in next decade (CSO Futures, 8 May 2026)

15. ABN AMRO financing GEL's geothermal and lithium growth (ABN AMRO, 7 May 2026)

16. The European energy storage inventory now tracks storage deployment evolution (EU JRC, 4 May 2026)
17. Changes to the Management Board of RWE Offshore Wind GmbH (RWE, 5 May 2026)
18. RWE Q1 2026 preliminary announcement (RWE Investor Relations, 6 May 2026)

19. DEME: Share buyback programme (DEME via Dredgewire, 4 May 2026)

20. Equinor Q1 2026 net income jumps 18% to $3.1bn (Power Technology via Yahoo, 7 May 2026)
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https://www.equinor.com/news/equinor-first-quarter-2026-results
https://www.vestas.com/en/media/company-news/2026/vestas---interim-report--first-quarter-2026-c4344988
https://www.vestas.com/en/media/company-news/2026/vestas-announces-117-mw-of-orders-in-germany-c4344625
https://finance.yahoo.com/sectors/energy/articles/rsted-q1-2026-net-profit-084353038.html
https://www.alphaspread.com/security/cse/orsted/investor-relations/earnings-call/q1-2026
https://www.renewable-energy-industry.com/news/world/article-7409-france-commissions-another-floating-offshore-wind-farm-ocean-winds-launches-efgl
https://www.renewable-energy-industry.com/news/world/article-7409-france-commissions-another-floating-offshore-wind-farm-ocean-winds-launches-efgl
https://www.rystadenergy.com/news/europe-offshore-wind-sector-turbine-price-jump
https://www.spglobal.com/market-intelligence/en/news-insights/articles/2026/5/party-is-over-in-european-offshore-wind-as-developers-turn-cautious-101232157
https://www.spglobal.com/market-intelligence/en/news-insights/articles/2026/5/party-is-over-in-european-offshore-wind-as-developers-turn-cautious-101232157
https://www.worldoil.com/news/2026/5/5/norway-launches-apa-2026-licensing-round-adds-70-exploration-blocks/
https://www.linkedin.com/posts/indexbox_norway-expands-apa-2026-oil-and-gas-licensing-activity-7458309113886777344-R2Mt
https://www.clean-hydrogen.europa.eu/media/events/hydrogen-valleys-days-4-8-may-2026-antwerp-belgium-2026-05-04_en
https://tech.yahoo.com/ai/articles/denmark-presses-pause-data-center-093000407.html
https://letsdatascience.com/news/denmark-pauses-grid-connections-amid-data-centre-surge-8900f712
https://www.csofutures.com/news/report-co2-utilisation-market-to-grow-fivefold-in-next-decade/
https://www.abnamro.com/en/news/abn-amro-provides-financing-for-gels-geothermal-and-lithium-growth
https://joint-research-centre.ec.europa.eu/jrc-news-and-updates/european-energy-storage-inventory-now-tracks-storage-deployment-evolution-2026-05-04_en
https://www.rwe.com/en/press/rwe-ag/2026-05-05-changes-to-the-management-board-of-rwe-offshore-wind-gmbh/
https://www.rwe.com/en/investor-relations/financial-calendar-and-publications/news-and-ad-hoc-announcements/preliminary-announcements/vorabbekanntmachung-2026-05-06/
https://dredgewire.com/deme-share-buyback-program-update-may-4-2026/
https://finance.yahoo.com/sectors/energy/articles/equinor-q1-2026-net-income-111352147.html

