Client Presentation | Q1 2020

CIFWE -

Quest Floating Wind Energy

© 2020 Quest Floating Wind Energy, LLC



Our Industry Is Evolving to Encompass Sustainable Energy

Quest Offshore’s Evolution — Decades of Empowering Our Clients with
Cla”ty, |n5|g ht and VISIOn - Twenty-years of expertise in predictive analytics, technical market analysis and the

development of offshore floating projects provides us with the means and the network
to offer critical insight on the Offshore Wind industry going forward.
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Who We Are

About Us

Expert knowledge of the entire Energy Value Chain. Quest has FixedOrFloat @Fixed @Floating

decades of experience empowering our clients with Clarity,

Insight and Vision. 250 14635
Mission Fi’roject Count TotalUnits

We actively develop strategic relationships with management \
teams of prospective clients initiating with major power |
developers and leading designers to tier-one and tier-two global

supply chain companies and across the financial sector.

NORTH AMERICA

Market Focus
Quest provides strategic advisory and consulting to end-clients
within the Energy and Financial sectors. '

Atlantic
Ocean

Quest serves the entire global supply chain for offshore wind
and possesses expert knowledge across multiple focused
technical areas.

AFRICAT, -

Indian
Ocean

- . | SOUTH AMERICA
Products and Subscription Services el

Quest Offshore Wind Turbine Index - QOWTI analyzes key
economics indicators and provides an overview of supply chain
opportunities by segment plus benchmarking of key metrics
and CapEx trends

AUSTRAL

Q Vision - Robust Suite of Data Analytics and Market Analysis
Project Data - the Offshore Turbine Locator details sales opportunities, timelines and key project specifics in Excel

Consulting - Supporting clients with strategic data-driven decisions. Primary research, project benchmarking, CapEx & LCoE modeling and supply chain analysis
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About Q Vision

Q Vision provides instant access to real-time data for the world’s Fixed and Floating wind energy projects. Driven from
Q FWE’s proprietary database, these Microsoft Power Bl tools allow for dynamic analysis of relationships across
Markets and Technologies, and an enhanced understanding of project Economics. Q FWE’s Predictive Analytics and
Market Expertise enable clients to see the consequence of change led from this rapidly accelerating market. Q FWE’s
Subscription Products provide timely and actionable strategic market information.

What We Do

Q FWE'’s predictive analytics enable our
customer’s ability to drive strategic, data
driven decisions.

Q FWE’s market expertise and strategic
insight provides clarity for client’s critical
decision points.

Q FWE’s service offering includes Q
Vision, Q FWEconomics Calculator, Q FWE
Consulting and Q FWE’s Data
Subscriptions Service.

Q FWE'’s proprietary ‘Deep Data’ and
dynamic client user-interface Q Vision are
powerful tools to analyze future market
conditions and actively monitor the global
supply chain for Floating wind energy.
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Offshore Wind
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Quest Offshore Wind Turbine Index - January 2020

F W E Total No. Total No.
A

Projects Turbines

Total MW

Offshore Wind
Turbine Index

CapEx

January 2020
total total total total total MW | total MW [ total MW [RR(eIETR 1 TIRIS (ol 1R alll total $mil
GLOBAL
Global Total 250 14,635 | 12,424 | 2,211] 128,941 | 110,384 18,556| $406,217| $342,029 $64,189
Global Fixed 188] 11,994 | 10,289 | 1,705| 105,853 92,367 | 13,486| $325,549 | $276,798 $48,751
Global Floating 62 2,641 2,135 506 23,088 18,018 5,070 $80,669| $65,231 $15,438

QOWTI spots important

such as average rotor diameter, average
distance to shore, average MW per unit, and

benchmarking of key metrics.

What are my supply chain opportunities?

14,635 turbines to be selected

8,081 anchor types to design & manufacture
23,917 km array cables
7,787 km export cables

Source: Q FWE (QOWTI)

8.8 million meters of mooring cable to be awarded
1,328 floaters without a firm design type selected

Economic Indicators

Quest Offshore Wind Turbine Index

(QOWTI) analyzes key Economic Indicators

and provides an overview of Supply Chain
opportunities by segment.

a4
Regions 24

Total Values Countries

Data Attributes

Supply Chain Indicators

total m total total km  total km
$27.8 $3.3| $93,522| $175,635| $10,507| $31,106( $56,510( $38,936] 172.4 8.7 37.7| 1027 57.6| 6,620,140 | 8,081 | 19,548 6,328
$27.1 $3.3| $76,255 | $142,556 = $28,919 [ $46,389 [ $31,430| 176.2 8.9 37.1 30.1 65.7 = - 15,180 4,832
$30.5 $3.7| $17,267| $33,079( $10,507 | $2,187 [ $10,121 | $7,507| 157.5 8.1 40.4 | 458.8 35.9] 6,620,140 | 8,081 4,369 1,497
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QOWTI - Identifies Supply Chain Opportunities by Segment

What are my opportunities?

14,635 turbines to be selected

8.8 million meters of mooring cable to be awarded
1,328 floaters without a firm design type selected
8,081 anchor types to design & manufacture
23,917 km array cables

7,787 km export cables

Source: Q FWE (QOWTI)
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Fixed Offshore Wind Activity by Project in CapEx

North Europe by Project Size
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DOGGER BANK
WIND FARMS
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Renewables €quUINOr s

Dogger Bank | .
All 3 Phases A

CapexEst by Project Name

Hornsea Project Three Baltica 2

$3.497

Doggerbank Creyke Beck...

Norfolk Vanguard

Hornsea Project One

$3,742

Sofia Phase 1

East Anglia One

Doggerbank Teesside A

Microsoft Power BI

Doggerbank Creyke Beck...

Mer de la Bai... | Dieppe - Le T... Baltica 1

East Anglia Two Moray East Hollandse ... | Calvados Hohe See

Inch Cape

Borssele 1 and 2

Kriegers Flak Havsul | Kask...

Battyk Il - phase 1 $1.360
$1.448
$921

Saint-Nazaire

Borssele 3 an...
Dunkirk
$1,448

Fécamp o

Thanet Extension
$2,227 $1,089

© 2019 Quest Floating Wind Energy, LLC

< 15017 >

East Anglia...

Triton Knoll

Total Addressable Market
(millionUSD)

$148,843

Bork...

$891

Region
Asia/Pacific
M N Europe
S Europe
USA - Atlantic
S America

Status
Online
Under devel
Planned

DevType
Demonstrator
Commercial

OnlineYear*

2019 2030

o—=0

&lVision

m Y K

Source: Q Vision

© 2020 Quest Floating Wind Energy, LLC

Q1 2020

FWE



Offshore Wind Project CapEx - Outlook to 2033

Fixed and Floating by Segment

Source: Q FWE Power Bl

2. Vision

Fixed Offshore Wind Project CapexEst (millionUSD)

Other $28,323 (10%) \

Substructure
Installation /" $68,656 (23%)

$25,568 (9%)

Cabling -
$42.7..(15%)

- Turbine $129,009 (44%)

Total Addressable Market
(millionUSD)

$294,334

LCOE Est ($/MWh)

$109.6

TotalUnits CapexPerUnit (millionUSD)
10428 $29.9
TotalMW

CapexPerMW (millionUSD)

96,034 $3.3

Microsoft Power Bl

Region
Asia/Pacific
N Europe
S Europe
USA - Atlantic
USA - Pacific
S America

Demonstrator
Pre-Commercial
Commercial

Status

Under devel

Possible

]

OnlineYear*

2022 2033

O—O

LocAvgWD (m)

1 1000

O O

&lVision
© 2020 Quest Floating Wind Energy, LLC

< B8of17 >

Cabling
DevType $10.089 (13%)

Mooring -
Planned $10.475 (13%)

Floating Offshore Wind Project CapexEst (millionUSD)

Other $7.508 (9%) =\

Installation
$2,177 (3%) ™

Substructure
/7 $17.252 21%)

- Turbine $33,012 (41%)

Total Addressable Market
(millionUSD)

$80,513

LCOE Est ($/MWh)

$124.0

22,926

TotalUnits CapexPerUnit (millionUSD)
2616 $32.9
TotalMW CapexPerMW (millionUSD)

$4.3

B Yy B =
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Offshore Wind Project CapEx - Outlook to 2033 JEOAVAIIels

Fixed Floating
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Cumulative Floating Offshore Wind

Cumulative MW

Cumulative Floating Offshore Wind
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Data Source: Q Vlsion
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Cumulative CapEx (Million USD)

Floating No. Projects - 62

47%

Floating No. Units - 2,641

m Asia/Pacific
Europe
m Americas

24%

m Asia/Pacific
Europe
B Americas
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Floating Wind Total Addressable Market in CapEx i L,_u\/ision

Forecast 2020-2033
@ FWE &Vision

Seven-Year Comparisons - Under Development, Planned & Possible

CapEx 2020-2026 ; CapEx 2027-2033
Supply Chain Segment Supply Chain Segment
Turbine Total Addressable Market (m... TotalUnits B 1 rbine Total Addressable Market (m... TotalUnits
$44,566 1400 ' $18.105 683
LCOE Est ($/MWh) TotalMW LCOE Est ($/MWh) TotalMW
$143.0 11,327 $109.4 6,089
CapexPerUnit (millionUSD) CapexPerUnit (millionUSD)
$34.0 $27.8
Substructure CapexPerMW (millionUSD) . [ CapexPerMW (millionUSD)
$5.5 . $3.5

Hull Shape

Region [ (Blankl $52 Region Hull Shape

USA - Pacific $1.334 —

/7 Asia/Pacific $2.599

~— Barge 37170

Spar $10,879 — Spar $4,139 —
USA - Pacilie © USA - Atlantic ___
§15526 ___ Semi-spar : $2922
$2.599 :
___ Asia/Paciic
$20.364
USA - _$120 —
S Europe $3.989 — : — Semisub $13945
N Europe $4,570 L Semisub $23.667 '~ N Europe §11.249
Charts; Tables and Graphs are sourced fromour Q Vision Product Suite. Volume 2 81
Quest Floating Wind Energy, LLC | www.QuestFWE.com | ©® 2019 Quest FWE
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Highlights of Key Floating Project Opportunities i L._:,\/is,i()n

By Region 2020-2033
CSIFWE & Vision

Global Projects in CapEx by Project Size and Name [ Foemrems

(millionUsD)
Under Development, Planned & Possible $62,769

CapexEst by Project Name

Dolphyn ERM full scale W 1 N - Tacyuan

* The offshore Floating wind industry was in its infancy
only five years ago, an ‘inner circle' that met more
naysayers than believers. This industry has come a very
long way in just a few years delivering new floater
designs, scaled Demonstrators, Pre-Commercial projects
and new players. The entry of companies such as
Equinor, Repsol, SBM, Aker Solutions, Royal Dutch Shell AR B T i
and most recently Total has led to a step-change for this
young industry’s wiability and ultimate capability to
produce 50-t0-100 (or even 200-plus) Floating Turbine
Units (FTUs) on a serial manufacturing basis.

Jagaan (name TBD)

* Ten potential supersized Floating offshore wind projects
shown at right, each ranging between $2.2 billion and
$10.8 billon in CapEx, represent a sizeable share (over
60%) of the $63 bilion total addressable market of
presently identified Under Development, Planned and
Posasible projects. Shizen Full Scale

ce Appendix page 146 for full Status Definitions.

elopment = Designunderway & key milestones accomplished (turbine selection,
y W 25 - EOLFI

Planned = Partially confirmed data such as floater type & realistic timeline, medium vi

Possible = Proj with limited or partialunconfir . Fluid timelines and low vi

Charts, Tables and Graphs are sourced fromowr Q Vision Product Suite.

Volume 2 30

Quest Floating Wind Energy. LLC www.QuestFWE.com | ©® 2019 Quest FWE
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@Vision - Robust Analytics and Market Analysis

Q Vision is our proprietary Business Analytics’ tool delivering real-time data and analysis giving you a competitive advantage to win Fixed and
Floating Offshore Wind Energy projects. This Microsoft Power Bl tool allows for dynamic analysis of relationships across markets and
technologies; robust benchmarking as well as an enhanced understanding of project economics including LCoE. Our Subscription Products
provide timely and actionable, strategic market information. The Q Vision database subscription includes an Excel data download containing

Ca Ex LCOE over 120 attributes.
p Analyze the Total Addressable Market in CapEx by segment including LCoE across projects. X

Project Economics

LCoE
Fixed - LCoE by Total Units (Project Size) Aot An example of Quest’'s LCoE
- | Modeling  capabilities are
ety illustrated in this scatter plot
o 4 , N R chart for 160 Fixed and 43
e et T Floating Wind Projects.
$4’E E.E. Ew L i S ¥ This Power Bl scatter plot
yearly subscription :' :: ] chart and regression analysis
, .‘&g"‘_g‘“,, ., ‘e . : demonstrate modeled LCoE
,:J"':': ?."3-' o H i S S values allowing comparisons
Floating T A I Y A B between projects already built
I:Ieg;; cBa(;I2 = = o w w O—O and those planned in the
' 3(390 )for &Vision future.
subscription SRR
licensing
options Also shown are the relationships between select pre-commercial and
commercial projects.
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@Vision - Robust Analytics and Market Analysis

Offshore Turbine Locator

The report highlights Fixed and Floating offshore
wind projects by total MW bubble size on a world
map, cumulative total MW to 2030 and beyond,
and cumulative Total MW by country, with the
backing data on page 4. Each page has filters for
Status, Region and Development Type.

A roundup of the known universe of Under Development, Planned and
Possible Fixed and Floating wind projects, totaling the number of Turbine units
in each project. Very handy for getting a quick overview of the potential future
market for turbines, floaters, cables, installation and O&M activities. Includes
backing data in MS Excel. Includes backing data in MS Excel.

| i i -
#t e
- I||| - o
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Q FWE Consulting Advisory

Supporting Clients with Strategic Data-Driven Decisions

Representative Projects

M&A Advisory and Due
Diligence Support on the
“, Acaquisition by

—_—

PLATTE RIVER EQUITY

La

D A DAVIDSON
Investment Bank

g@, RANGER OFFSHORE
International Oilfield
Services Company

Due diligence to support
Refinancing for the
Acaquisition of DSV’s from
Technip

M&A Advisory and Due
Diligence Support on the
Acquisition by

intertek

n

BLACKARCH

PARTNERS
Investment Bank
bp

@ &

Super Majors

Business Advisory for
Procurement Strategy
Benchmarking Analysis
across SURF and
Development of Marine
Construction Costing
Model

TETRA

M&A Advisory and Due
Diligence Support to

JIE Lehman & Cumpmy

during their Exclusive
Rights period

SIMMONS & COMPANY

INTERNATIONAL

Investment Bank

LLOG

exploration

Independent
Oil & Gas Operator

Supported

Blackstone

in a Benchmarking and
Costing exercise in their
phased funding of Beacon
Offshore Energy

Sumitomo Corporation

Industrial Conglomerate

M&A Advisory Target
identification and scoping
study of specialty Brazilian

machine shops in support of
their steel tubulars business.

Composites Study -
Technology Applications
Strategy

Ex¢onMobil

Energy lives here

Super Major

Benchmarking study and
market review on the
adaption rate of new

Ssubsea technology
applications amongst their
peers.

© 2020 Quest Floating Wind Energy, LLC

Client Directed Inquiries
Supply Chain Analysis
Primary Research
M&A Advisory

Q FWE delivers highly focused market intelligence
tools, products and services to the entirety of the
Renewables Supply Chain related to Offshore
(Fixed and Floating) wind.

> Project benchmarking, CapEx & LCoE modeling

> Expert and technical market analysis utilizing a
bottoms-up / top-down approach

» Rigorous quantitative and qualitative research
» MG&A advisory and market evaluation

» Actively develop and assist clients in sourcing niche
financing alternatives

» Market reviews, sizing and demand modeling
> First source referencing (Market/Client/Customer)

SlFWE
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Q Vision Methodology - Bottom Up Approach

Our Proprietary CapEx/LCoE Model Building Blocks

High-Level

Project Development

Demonstrator  Region/Country | Online Year Life Time
Pre-commercial Lat/Lon
P rOj e Ct D eta i I S Commercial Locatio:.’Sea P.DS_S.ible )
. Viability Indicators
Shore connect ! Planned
Shore distance i Probability Indicatars
- i UnderDev. [T [ Milestones |
FEED Y WTG select
Design Budget + Consent v
Turbine [l i Bidding  Grid Connt
Substruclurﬂ E Pre-Constructist Contratt Finance *
Mooring  [Ell | Construction Strike/CfDv
Gabling | i Assembly PPA '
Installation ECQmmission'g FiD i
J Installation Fin. Close ¥
CapEx n Online
Project cost Decomm'd
LCoE 8 |
Supply Chain
PPYY R | | Turbine | 2 | Substructu 3 | Mooring_| 4 | Cabling / G o HIEETN
Segment Analy5|s ®|Capacity  Reported/PSR/Spec  Hull shape @ Mooring type SO [Export Qty Substructure  Substructure Qty
@ Wind speed # Columns MDesigner  Reported/PSR/Spec. VoltageKV Turbine Turbine Qty
@ Capacity Factor @ SubStr. material Steel/Concrete @ ® | #MLines AC/DC Mooring Mooring Qty
Rotor Dia #Blades ®® SubStr. weight Steel/Concr./Ballast M Contractor | Reported/PSR/Spec. ®® Length Cabling Cabling Qty
Hub height TRL 1-9 @ Des. Water Depth Cores / Dia
FTU height Trans. piece ©®© Water Depth oo [XEET  Aray Qty Yard/Location
Nacelle weight ' Direct drive Y/N Tower @0 Linetype A  Chain/Steel/Rope VoltageKV
Min. Oper. Depth Make A ® AC/DC Shore distance
Critical path overrun Oper. Draft @@ Linelength A Dynamic connect’sN FTU Installatio
@ Influences Installation Cemﬁbod oo L.n“ian o ——— B
 Fl. Installation | @0 LlinetypeB  Chain/Steel/Rope ®® LazySlength
@ Type select, opens dataset Make B ®® Armay length
@ Influences economics @0 Line length B OOETEE T OnshoreQty | Y/N Capacity
@© #Flotation OffshoreQty  Float Y/N Capacity
PSR = Preferred Supplier Relationship @ Anchor point  Type/ Size / Weight
Connectors
Ballast / Deadw.
Source: Q FWE Power BI

Q1 2020
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Q Vision Methodology - Bottom Up Approach @Vision

Our Proprietary CapEx/LCoE Model Building Blocks (Continued)

Cost Model Metrics and Key Inputs

Turbine SubstructurdFl Installation Mooring
Unit price $ per MW Cabling/GridZll
HiCap Reduction Substructure TypéMaterial / Weight inpiles Y/N $ Days per # Set # Mooring Lines
$ perTon substructure $ Days per # Unit Anchors $ per Anchor # Export Lines # Array Cables Onshore $ per Station
Economy reductn iles $ Days per # Set Mooring Line A $ M Line mtr. Cable $ per kilometer  Cable $ per kilometer  Offshore $ Station per MW
e — $ per unit ——— $ Days per # Unit MBorngIinaE) [§ MRS Cable Install $ per Dayrate Cabl Install $ per Dayrate Substations Instalk per Station
(Fixed) Piles S per#perunit  “ommissioning $ Days per # Unit Jewelry $ Jewelry per Line Converter Station$ per Station
m B $ # Floats per Line # Dynal:nlc Cables ' Convert St. Install$ per Station
Substructure TypéMaterial / Weight Assembly Days per FTU Anchorinstall  $ Days per System E::E::;ec::; ” z E:: I;:::;::er
$ per Ton Towing/Hook-up $ Days / # of Tugs Mooring Lines  $ Days per System

Economy reduct'n Zommissioning $ Day vessel
Trans Piece SperT

Turbine CapEx Substructure CapEx Installation CapEx Mooring CapEx (Floating Onl Cabling CapEx

Critical path overrun

@ Influences Installation
@ Type select, opens dataset
@ Influences economics

PSR = Preferred Supplier Relationship

Source: Q FWE Power Bl
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S Vision
Our Proprietary CapEx/LCoE Model Building Blocks (Continued)

Q Vision Methodology - Bottom Up Approach

Supply Chain Segmentation

Cabling CapEx
i i 4 Ll ' s b ]
| | | B 1
Turbine n Actual Value Substructurﬂ ‘ Actual Value Actual Value Installation ‘ Actual Values Mooring B Actual Value Cabling m w Actual Values Actual Values Actual Values
OEM Manufacturer Fabricator I Mooring Contractor ‘ : ' .
Client i Client i Pinpiles /N Client | Manufacturer Manufacturer Substations N/Y #
ContractType  Contract Value § ContractType  Contract Value $ Install Contractor | Contract Type  Contract Value $ Client § ' Client P Onshore #
Award Date Award Date Client ! Award Date Contract Type Contract Value $ Contract Type Contract Value S Offshore # Fi/Float | ' !
Starting Date Starting Date ContractType  ContractValue 3 Starting Date Award Date : Award Date Fabricator TopsideSontract Value $
Completion Y/N Yard / Location SSEHate System Assembly Starting Date Starting Date Award Date/Client |
Delivery Date Completion Y/N SHn e DA Delivery Date Completion Y/N Completion Y/N Delivery Date
Delivery Date Vessel Completion Y/N Delivery Date Delivery Date Fabricator SubstiContract Value $
T e ——— : completion Installation Assembly Date Assembly Date Award Date/Client
Installation -~ Flg)atmgonly " Installation Buoyancy Delivery Date
Contractor Install Contractor oF Bl e
Client : Client : Install Contractor Install Contractor
ContractType  Contractvalue$ ContractType  Contract value $ Client | Install Contractor Client !
Awafd Date Award Date Contract Type Coniract value$ Client ContractType  Contract value $
Critical path overrun Co I . Starting Date - Award Date ContractType  Contractvalue$  Award Date
@ Influences Installation Tugs Ne-ssel # Days / Units Vessel - # Days / Units e Award Date Starting Date
@ Type select, opens dataset Ceelsda el F_’"mg Vessel #Days # Lines Starting Date Vessel # Days nit Units
@ Influences economics Completion Vessel #Days # Cables  Completion
) ) ) Install Contractor Completion Commissioning
PSR = Preferred Supplier Relationship
Client i
ContractType  Contract value $
History Contractor Award Date
Utilization Starting Date
Material delay Vessel # Days / Units
Actual delay Completion
Utilization following year Commissioning

Source: Q FWE Power Bl
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Contact Us

Quest Floating Wind Energy, LLC

Houston | Amsterdam | Rio de Janeiro | New York

Paul Hillegeist, President and Director Erik Rijkers, Director - Market Development & Strategy
Paul.Hillegeist@QuestFWE.com Erik.Rijkers@QuestFWE.com
+1 832 862 3390 +31 6 53350555

77 Sugar Creek Center Blvd. | Suite 310 | Sugar Land | Texas | 77478 | U.S.A.

F W E Quest Floating Wind Energy
A { corp@QuestFWE.com a Quest Offshore Resources company



