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ABSTRACT

Offshore wind power, as a renewable energy source capable of providing a large and
stable supply of electricity, has been a focus of active development by various
governments over the past decade. However, the initial development and construction
phases of offshore wind power projects involve high entry barriers and risks, requiring
developers with substantial capital or technical capabilities to be in charge of the overall
development, construction, and operation of offshore wind farms. Currently, the major
global offshore wind power developers are primarily based in Europe and North America,
with a few Japanese companies also participating. Japanese general trading companies
(sogo shosha) with sufficient capital and involved in diverse business scopes is one type
of enterprise being Japanese offshore developer. S6go shosha, a unique form of Japanese
enterprise, started as trading companies and, after a series of strategic transformations,
now engage in various business among different industries, functioning as comprehensive

enterprises with both trading and diversified business operations.

This thesis aims to figure out the business model and strategies of Japanese general
trading companies as offshore wind developers. The thesis will first sort out the
development processes and business strategies of two representative Japanese general
trading companies as offshore wind power developers, Marubeni Corporation and
Mitsubishi Corporation, by observing their offshore wind power business in the UK,
Europe, and Japan. And then, the study will summarize their business strategies and
conclude the reasons behind their strategic choices. Lastly, the study seeks to further infer
the attractiveness of the Taiwanese offshore wind power market to Japanese general
trading companies and the potential for their entry into the Taiwanese market.

This thesis finds that Marubeni and Mitsubishi, as offshore wind power developers,
have adopted a gradual approach to entering mature markets like the UK and Europe,
where they learn and accumulate relevant knowledge and experience in the offshore wind
industry and market. Eventually, they participate in the development of the domestic
offshore wind industry in Japan. The two case companies employ slightly different
business strategies based on their strengths and financial capabilities. Marubeni,
leveraging its existing EPC resources and knowledge, tends to serve as an EPCI
contractor in offshore wind project, typically participating only in the development and

construction phases of wind farms. In contrast, Mitsubishi, with its substantial capital and
iv
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the extensive resources of the Mitsubishi Group, aims to be a comprehensive developer
involved in the full lifecycle of offshore wind farms, from development, construction to

operation.

Based on the business strategies of these two general trading companies concluded
above, the thesis supposes that the current risks in the Taiwanese offshore wind power
market may still be relatively high for them. Therefore, in the short term, such general
trading companies are unlikely to enter the Taiwanese offshore wind power market.
However, in the long term, due to the fact that Taiwan has a great potential market for
offshore wind power, as long as Taiwanese offshore wind power industry and the
electricity sales market mechanism becomes mature, Taiwan may have chances to attract

investors with capability to operate offshore wind farms like Mitsubishi.

Key Words: Offshore wind power, Offshore wind power developers, Japanese general
trading companies, sogo shosha, Marubeni Corporation, Mitsubishi Corporation
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4 A & % (Factor Conditions)
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FIGURE 15. Offshore wind corporate and project financing 2013 - 2022 (€bn)
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FIGURE 14. Onshore wind capacity financed: corporate and project financing 2013 - 2022 (GW)
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FIGURE 18. Market share of banks in wind energy financing in 2022
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