
Hornsea 1 transaction
Estimation of farm-down profit based on company announcement and guidance

1

1: All amounts paid in GBP are converted using a DKK/GBP exchange rate of 8.36
2: Real-2015 adjusted for inflation
3: As reported to Ofgem as initial transfer value, Ofgem has not yet assessed and accepted this figure

CAPEX, DEVEX, Other costs Expected profit

~ -13.4-14.4

Transaction proceeds

-5.8 (-0.7)

-0.1

FX hedgesOffshore transmission3

~ 37.3 (4.46)

17-18

609 MW

Company 
announcement1

DKKbn (GBPbn)

Approximation based on CAPEX 
guidance of DKK 20m/MW2

Also reflects DEVEX, capitalised 
interests and other costs associated 

with project


