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Abstract: 

 

Purpose: This article examines why the acquisition of a firm’s first directly owned renewable 

energy asset may create strategic value beyond the project’s standalone financial value, as 

measured by conventional investment criteria such as net present value (NPV) and internal 

rate of return (IRR). The study focuses on how asset ownership can alter a firm’s resource 

base, competences, dynamic capabilities, and subsequent set of actionable strategic 

opportunities. 

Design/methodology/approach: The study integrates the resource-based view of the firm, the 

concept of core competences, dynamic capabilities theory, and Rafał Krupski’s opportunity-

based approach to strategy, including the concept of the “opportunity filter”. The theoretical 

framework is illustrated through a case study of a Polish energy company transitioning from 

an asset-light business model towards direct asset ownership and the development of an 

independent power producer (IPP) platform. For the company’s first owned asset—an 

onshore wind farm with an installed capacity of 34.2 MW—the analysis presents a 

transparent scenario assessment of production and revenue magnitude while preserving the 

confidentiality of the underlying bank model. 

Findings: The analysis indicates that acquiring the first renewable energy asset can increase 

a firm’s strategic flexibility despite the greater capital irreversibility associated with asset 

ownership. This effect arises through the accumulation of complementary resources and the 

development of acquisition, financing, construction, operational, and commercial 

competences. Over time, these resources and competences may contribute to the emergence 

of sensing, seizing, and transforming capabilities. The study further identifies a mechanism 

through which asset ownership can reconfigure the firm’s opportunity filter: market events 

and investment opportunities that previously lay outside the feasible decision set may become 

actionable following a change in the firm’s resource base and capabilities. 

Practical implications: For energy-company boards, the first directly owned renewable asset 

should be evaluated not only as an individual investment project but also as a potential 

investment in the architecture of future strategic decisions and organizational competences. 

This perspective may be particularly relevant for firms transitioning from asset-light models 

towards asset-owning and IPP-oriented strategies. 

Originality/value: The article advances the concept of the strategic anchor asset and 

proposes the mechanism of asset-induced opportunity filter reconfiguration. By linking 

dynamic capabilities with the Polish opportunity-based school of strategic management, the 
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study extends the understanding of how an individual asset acquisition can influence not only 

current financial performance but also the range of future strategic options available to the 

firm. 

 

Keywords: Strategic management, resource-based view, dynamic capabilities, core 

competences, opportunity filter, renewable energy, IPP, strategic flexibility. 
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1. Introduction 

 

The energy transition is reshaping not only the asset structure of the energy sector 

but also the competitive logic of firms operating within it. Companies originating in 

energy trading, retail, services, or intermediation increasingly face a strategic choice: 

remain asset-light or assume part of the technological and capital risk through 

ownership of generation assets.  

 

At the investment-appraisal level, the question appears straightforward: is the 

project’s net present value positive, does its rate of return exceed the cost of capital, 

and is its debt profile bankable? From a strategic-management perspective, however, 

the problem is broader. A first directly owned asset may simultaneously be an 

investment project and a vehicle of organisational change that reshapes resources, 

competences, partner relationships, and the set of decisions the firm can credibly 

undertake in the future. 

 

Conventional financial appraisal remains indispensable. There is no sound strategic 

argument for persistently disregarding project economics. At the same time, NPV 

measures the value of a specific stream of cash flows under a defined set of 

assumptions; it is not a complete measure of how a decision affects the firm’s future 

repertoire of actions.  

 

When an investment triggers organisational learning, access to project finance, 

construction-management capability, contracting competence, relationships with 

technology suppliers and banks, and integration with trading, part of the value 

emerges at the firm level rather than solely within the project SPV.  

 

This issue is particularly relevant in renewable energy, where projects are capital 

intensive, long lived, and exposed to electricity prices, yet may also provide a 

foundation for scaling an IPP platform, building a portfolio, contracting PPAs, 

developing BESS, and attracting external capital. 
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The article therefore asks: how does the acquisition of a first renewable energy asset 

create strategic value beyond standalone project economics by developing dynamic 

capabilities and expanding the firm’s future set of opportunities and strategic 

options? The answer is developed through a synthesis of five related streams in 

strategic management: the resource-based view, the concept of core competences, 

dynamic capabilities theory, strategic flexibility, and the opportunity-based school of 

strategy developed by Rafał Krupski.  

 

Rather than treating these perspectives as competing explanations, the paper adopts a 

cumulative logic: resources define the base of possible action; competences 

determine the ability to combine those resources productively; dynamic capabilities 

enable that base to be reconfigured; the opportunity filter selects events that the firm 

is able to recognise as feasible; and strategic flexibility results from having a broader 

set of credible courses of action. 

 

The central thesis is that the strategic value of a first renewable energy asset extends 

beyond its standalone financial return because ownership may initiate a process of 

resource and capability accumulation that reconfigures the firm’s opportunity filter 

and expands the set of feasible subsequent investment pathways.  

 

In this sense, an apparently irreversible commitment to a physical asset may increase 

strategic flexibility. This appears paradoxical only when flexibility is equated with 

the absence of assets. In strategic terms, flexibility refers not only to the ease of exit, 

but also to the ability to enter new business configurations effectively. 

 

The empirical setting is the transformation of a Polish energy company developing a 

model based on ownership of renewable generation assets. The first strategic asset 

anchoring this transformation is a 34.2 MW onshore wind farm. The case is not 

intended as a promotional account.  

 

The organisation is anonymised, and the analysis relies exclusively on non-

confidential information and process-based evidence. In practice, the confidential 

financial model serves as the primary test of project economics; the article presents 

only an independent and transparent scenario analysis designed to illustrate revenue 

sensitivity without disclosing bank-model data. 

 

2. Theoretical Foundations: From Resources to Dynamic Capabilities and 

Opportunities 

 

2.1 Resource-Based View: Advantage Begins with Resource Heterogeneity 

 

The resource-based view of the firm (RBV) shifted the focus of strategic analysis 

from product–market positioning towards resources and their heterogeneity. 

Wernerfelt (1984) proposed analysing the firm “from the resource side”, arguing that 

a resource position can generate new strategic options. Barney (1991) extended this 
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logic by specifying the conditions under which resources can become a source of 

sustained competitive advantage: they should be valuable, rare, difficult to imitate, 

and without close substitutes. Peteraf (1993), in turn, emphasised heterogeneity, ex 

post limits to competition, imperfect resource mobility, and ex ante limits to 

competition. The common denominator of these approaches is the proposition that 

firms do not possess identical opportunity sets even when they observe the same 

external environment. 

 

Figure 1. Theoretical foundations of the proposed model. 

Source: Author’s own elaboration based on the literature. 

 

For the problem examined here, Penrose’s earlier argument is particularly important 

(1959). In her theory, firm growth does not arise merely from owning resources, but 

from the services those resources can provide in new combinations. A resource may 

therefore be more valuable to a firm than the sum of the current cash flows generated 

by its initial use because it co-creates the “productive opportunity set”-the 

productive possibilities perceived by managers. This insight is directly relevant to 

renewable asset ownership: a wind farm is clearly a productive resource, but it may 

simultaneously serve as a platform for learning, credibility, and the integration of 

other resources. 

 

The RBV also draws attention to the accumulation of resources that cannot simply 

be purchased on the market. Dierickx and Cool (1989) showed that some 

strategically important resources are path-dependent and emerge through prolonged 

accumulation. Banking relationships, investor reputation, knowledge of the 

construction process, the ability to negotiate EPC/TSA/O&M contracts, the 

capability to integrate generation with trading, and experience in managing an SPV 

have precisely this character. In a first project, these resources are costly, often 

inefficiently configured, and frequently require external support.  



 Paweł Nowodziński   

 

629  

After the organisation has completed a full transaction-and-construction cycle, 

however, they become part of its organisational stock of experience and may reduce 

the cost and risk of subsequent decisions. 

 

This is where the first limitation of a simple NPV perspective becomes apparent. A 

financial model typically values electricity output, operating costs, CAPEX, 

financing, taxes, and project risks. It does not automatically capture the value of 

resources created outside the project itself unless their effects are explicitly 

attributed to future cash flows.  

 

Yet some of the most important effects are firm-level in nature: after the first 

transaction, the organisation has procedures, people, relationships, contractual 

templates, and knowledge that allow it to assess the next project more efficiently. 

This value may become visible only in a subsequent deal, financing process, or 

commercial integration. 

 

2.2 Core Competences: From Resource Ownership to Synergistic Deployment 

 

Resource ownership alone does not create advantage. Prahalad and Hamel (1990) 

introduced the concept of core competences-collective learning within the 

organisation, especially the ability to coordinate diverse skills and integrate multiple 

streams of technology. In the context of an IPP platform, the core competence is 

therefore neither “owning a turbine” nor even “owning a wind farm”, but the ability 

to combine project origination, due diligence, financing, construction contracting, 

risk management, operations, and energy commercialisation into a repeatable 

investment model. 

 

For the problem addressed in this study, core competences provide a bridge between 

the RBV and dynamic capabilities. The RBV explains why a heterogeneous resource 

base matters, while the core-competence perspective shows that strategic value is 

created through coordination and learning.  

 

This is why a first asset can function as a “competence laboratory”: it compels 

finance, legal, development, trading, engineering, project management, and senior 

management to work around a common investment object. If the organisation can 

convert this collaboration into repeatable routines, the resulting competence 

becomes more transferable than the asset itself. 

 

At the same time, the literature cautions against the adverse side of competence 

development. Leonard-Barton (1992) showed that core capabilities may evolve into 

core rigidities. The success of the first investment model should therefore not result 

in the dogmatic replication of a technology, financing structure, or contractual 

architecture. Strategic competence lies not in standardisation per se, but in the ability 

to distinguish what should be repeated from what must be reconfigured as market 

conditions change. 
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2.3 Dynamic Capabilities: Sensing, Seizing, and Transforming 

 

Dynamic capabilities theory emerged in response to the limitations of a static RBV 

under conditions of rapid change. Teece, Pisano, and Shuen (1997) defined dynamic 

capabilities as the firm’s ability to integrate, build, and reconfigure internal and 

external competences in response to rapidly changing environments. In a later 

formulation, Teece (2007) organised this mechanism around three processes: 

sensing-identifying and interpreting opportunities and threats; seizing-mobilising 

resources and making investment commitments; and transforming-reconfiguring the 

resource base and the organisation itself. 

 

Eisenhardt and Martin (2000) emphasise that dynamic capabilities are not a mystical 

attribute of “good firms” but concrete organisational processes, including product 

development, strategic decision making, alliances, acquisitions, and resource 

reconfiguration.  

 

From this perspective, entry into a first renewable energy project is especially 

revealing because it forces the firm to activate a broad set of processes that may 

previously have existed only in fragmented form. An asset-light company may 

understand power markets, customers, and contracting very well without possessing 

the capability to execute full-scale M&A, structure project finance, assume 

construction risk, or manage an operating asset. The first project can therefore 

trigger capability “branching” and maturation, consistent with the capability-

lifecycle logic of Helfat and Peteraf (2003). 

 

In the context of the energy transition, the dynamic-capabilities framework has 

strong empirical relevance. Hermundsdottir, Bjørgum, and Eide (2024), studying the 

transition of Norwegian oil and gas companies into renewable energy, demonstrate 

the importance of expanding the search field, proactivity, market knowledge, cross-

sector collaboration, and ambidexterity for sensing, seizing, and reconfiguring.  

 

Sirin and Yilmaz (2024), drawing on the RBV and dynamic capabilities, show that 

capability-based energy-transition strategies may influence the relationship between 

renewable-sector conditions and firms’ financial performance. This literature 

reinforces the argument that the energy transition is not solely a capital-allocation 

problem; it is also a problem of building organisational capabilities. 

 

A key distinction for this article is that between ordinary and dynamic capabilities. 

The ability to settle daily generation volumes, process invoices, or manage routine 

servicing is an operational capability. A dynamic capability, by contrast, is the 

ability to recognise that a portfolio of several generation assets makes it possible to 

redesign contracting, build a virtual power plant (VPP), add battery storage, attract 

an equity partner, or move from financing a single SPV to platform-level financing. 

A dynamic capability changes the configuration of resources and the logic of the 

business rather than merely improving the efficiency of an existing process. 
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2.4 Strategic Flexibility: Why an Asset May Increase Rather than Reduce 

Flexibility 

 

In conventional terms, an asset-light model appears more flexible: it requires less 

capital, limits fixed costs, and allows faster withdrawal from a particular activity. 

This form of flexibility is real, but it is not the only one. Sanchez (1995) shows that 

strategic flexibility depends on both resource flexibility and coordination flexibility-

the ability to redeploy and recombine resources. Teece, Peteraf, and Leih (2016), in 

turn, link organisational agility to strong dynamic capabilities, emphasising that deep 

uncertainty requires more than conventional risk management. 

 

From this perspective, at least two forms of flexibility can be distinguished. The first 

is flexibility of exit-the ability to reduce commitment and avoid or limit sunk costs. 

The second is flexibility of action-the ability to undertake a broader range of actions 

when favourable conditions emerge. Asset-light models often maximise the first 

form. Asset ownership, however, may develop the second. A firm without projects, 

banking relationships, or construction/asset-management competence may 

theoretically be able to “choose anything”, yet in practice many options are 

inaccessible or prohibitively costly. A firm that owns an asset bears greater sunk 

costs but may possess more credible development pathways. 

 

This distinction leads to the article’s central paradox: an irreversible commitment to 

a capital-intensive asset may increase strategic flexibility if the asset carries 

competences and provides access to complementary resources. The paradox is 

conditional rather than universal. Excessive leverage, technological concentration, 

long-term contractual commitments, or a failed project may destroy financial 

flexibility. The strategic value of asset ownership should therefore be understood as 

the balance between “capability creation” and “rigidity creation”, not as an 

automatic premium attached to every investment. 

 

2.5 Rafał Krupski’s Opportunity Filter as the Missing Link 

 

The Polish stream of strategic-management research developed by Rafał Krupski 

provides a concept that helps explain more precisely how resources and capabilities 

translate into future decisions. Krupski (2003; 2008; 2011) argued that, in turbulent 

environments, firm development is substantially determined by the ability to identify 

and exploit opportunities, and that strategy can be understood as long-term 

preparation of the organisation to use them. Together with Niemczyk and Stańczyk-

Hugiet (2009), he described strategy in the language of opportunities through the 

concepts of an opportunity space, an opportunity filter, resource redundancy, and an 

“organisation in motion”. 

 

The idea of the opportunity filter is particularly important. The environment 

generates a very large number of events, but not every event is an opportunity for 

every firm. An event becomes an opportunity only when it passes through the 
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organisation’s filter-when it is recognised as beneficial, consistent with decision 

criteria, and feasible given the firm’s current resource base. Krupski (2012) also 

emphasised the role of redundant resources and procedures as a condition for 

operating in an unpredictable environment. This redundancy does not refer solely to 

a stock of physical assets; it also includes access to external resources, procedures, 

knowledge, and organisational flexibility. 

 

Combining the opportunity-filter concept with dynamic capabilities leads to a new 

interpretation of the first renewable energy asset. Asset ownership not only expands 

the resource base; it also changes the properties of the filter. Before the acquisition, 

an event such as “a 50 MW project becomes available for purchase” may be market 

information but not a genuine opportunity for the firm: it may lack due-diligence 

processes, financing relationships, a construction team, contractual templates, or 

investment mandates.  

 

After the first project, the same market event may pass through the filter as a feasible 

opportunity because the organisation has a greater capacity to assess and execute the 

transaction. The filter is therefore not fixed. It is endogenously reconfigured by 

changes in resources and capabilities. 

 

This mechanism distinguishes the proposed approach from the generic statement that 

“experience is valuable”. The theory specifies a concrete chain: asset → resources 

and competences → dynamic capabilities → reconfiguration of the opportunity filter 

→ expansion of the feasible option set → greater strategic flexibility. Strategic value 

may therefore be observed in subsequent decisions rather than necessarily being 

monetarily attributed to the first asset itself. 

 

Table 1. Integration of the main theoretical perspectives. 
Theoretical 

perspective 
Core question 

Relevance to the first 

renewable energy asset 
Role in the article 

RBV 

Which resources 

explain 

heterogeneity and 

competitive 

advantage? 

The asset initiates the 

accumulation of physical, 

relational, and knowledge 

resources. 

Provides the 

foundation for 

explaining what 

changes within the 

firm. 

Core 

competences 

How does the firm 

combine resources 

into a repeatable 

value-creation 

capability? 

The project integrates 

M&A, finance, 

engineering, trading, and 

governance. 

Explains the 

mechanisms of 

learning and 

coordination. 

Dynamic 

capabilities 

How does the firm 

reconfigure 

resources in a 

changing 

environment? 

Sensing, seizing, and 

transforming develop 

through real investment 

decisions. 

Provides the main 

mechanism of 

transformation. 
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Krupski's 

opportunity 

filter 

Which events can 

the firm recognise 

and exploit as 

opportunities? 

A change in the resource 

base increases the range of 

feasible opportunities that 

can pass through the filter. 

Connects capabilities 

with the opportunity 

set. 

Strategic 

flexibility 

How many 

credible courses of 

action remain 

available? 

Ownership reduces 

flexibility of exit but may 

increase flexibility of 

action. 

Outcome construct 

and source of the 

strategic paradox. 

Source: Author’s own elaboration. 

 

3. Conceptual Model and Research Propositions 

 

The proposed model treats the first asset as a strategic anchor asset-an asset that 

anchors business-model change and initiates a cumulative process of capability 

development. The term “anchor” does not imply that the asset must remain the 

largest asset in the future portfolio.  

 

Rather, it denotes the first point around which the organisation builds a repeatable 

investment architecture. In practice, such an asset may perform several functions 

simultaneously: generate output and margin, create a track record, enable financing, 

force the standardisation of governance, build credibility with developers, and 

generate operational data required by trading. 

 

The model assumes a sequence rather than a simple correlation. Strategic capital 

commitment comes first. Then, under the pressure of delivering a concrete project, 

the organisation builds or acquires competences. These competences are embedded 

in procedures, relationships, and teams and subsequently become microfoundations 

of dynamic capabilities.  

 

Only then can they influence the opportunity filter and the set of future options. If 

the organisation fails to retain knowledge, fully outsources the project without 

learning, or operates within a corporate structure that prevents experience from 

being reused, the mechanism may fail to activate. 

 

Four propositions follow from this logic:  

 

P1: the acquisition of a first renewable energy asset expands the firm’s resource base 

beyond the asset’s productive value by creating relational, procedural, and 

investment-specific knowledge resources. P2: the effect of asset ownership on 

strategic value is mediated by the development of sensing, seizing, and transforming 

capabilities. P3: the development of these capabilities reconfigures the opportunity 

filter-events previously regarded as infeasible may be reclassified as actionable 

strategic opportunities. P4: asset ownership increases strategic flexibility only when 

the value of the expanded set of feasible pathways exceeds the rigidity created by 

CAPEX, leverage, concentration, and long-term commitments. 
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Figure 2. Mechanism of the strategic value of the first renewable energy asset. 

 
Source: Author’s own elaboration. 

 

Table 2. Operationalisation of dynamic capabilities in the transition from an asset-

light model to an IPP platform. 
Dynamic 

capability 

Microfoundations in the transition 

to IPP 

Observable organisational 

effect 

Sensing 

monitoring prices and regulation; 

screening deal flow; technology 

analysis; integration of information 

from trading, development, and 

finance 

higher-quality project selection 

and faster rejection of apparent 

opportunities 

Seizing 

M&A and due diligence; project-

finance structuring; CAPEX 

decisions; TSA/EPC/O&M 

contracting; risk allocation 

ability to convert an identified 

project into a transaction and 

construction programme 

Transforming 

SPV governance; asset/construction 

management; integration with trading; 

process standardisation; portfolio 

building and capital partnerships 

transition from a single 

transaction to a repeatable 

investment platform 

Source: Author’s own elaboration based on Teece (2007) and the case analysis. 

 

4. Methodology and Case Description 

 

The study adopts an explanatory single-case design with the first asset treated as an 

embedded case. The unit of analysis is the transformation of an energy company’s 

business model from asset-light towards asset ownership and an IPP platform, rather 

than the wind farm itself. The first asset functions as a critical event because it 

makes it possible to observe changes in resources, competences, and processes 
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before a full portfolio is established. This design follows the logic of analytical 

generalisation: the objective is not to generalise statistically from one project to all 

energy companies, but to assess the internal coherence of the proposed mechanism 

and refine the conditions under which it operates. 

 

The empirical material includes transaction and financial documents, materials from 

banking and contracting processes, project information, and observation of decision-

making processes. Confidential data from the bank model are not disclosed.  

 

Triangulation was achieved by combining three classes of evidence: (1) facts 

concerning the asset and transaction process, (2) organisational changes and 

emerging processes, and (3) subsequent types of investment decisions appearing as 

the platform began to develop. Given the author’s involvement in the processes 

under study, researcher positionality and the risk of reverse justification require 

explicit consideration. These risks were mitigated by separating data, interpretation, 

and theoretical propositions and by explicitly incorporating arguments against asset 

ownership. 

 

The anchor asset examined is a 34.2 MW onshore wind farm in Poland comprising 

nine turbines. The project is treated as the first material directly owned generation 

asset in the transition towards an IPP model. The project has market-based revenue 

exposure; its economics are therefore sensitive both to wind productivity and to the 

price captured by the generation profile. For the purposes of this article, disclosure 

of a specific IRR is unnecessary. What matters is to demonstrate that the financial 

decision follows conventional project-finance logic while simultaneously generating 

organisational effects beyond the SPV. 

 

Table 3. Characteristics of the analysed case. 
Case parameter Value / characteristic Analytical significance 

Technology onshore wind energy 
mature technology, but with material 

productivity and capture-price risk 

Installed capacity 34.2 MW 
sufficient scale to activate full 

investment and banking processes 

Number of turbines 9 

infrastructure asset requiring 

technical and contractual 

management 

Revenue model 

market / merchant 

exposure with the option 

of active contracting 

requires integration of the asset with 

trading/origination competences 

Strategic role 
first anchor asset in 

building the IPP model 

enables analysis of capability 

building and opportunity-filter 

reconfiguration 

Data disclosure 
non-confidential data + 

analytical scenarios 

separates the theoretical argument 

from the confidential bank model 

Source: Author’s own elaboration. 
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5. Results 

 

5.1 Financial Layer: Standalone Economics Remains the First Filter 

 

The argument developed in this article does not reject financial investment 

discipline. On the contrary, strategic value is meaningful only when the asset passes 

a basic economic test or when the cost of strategic learning is consciously treated as 

an investment and explicitly bounded. For a wind farm, the two most intuitive 

drivers of revenue magnitude are annual productivity and the price captured by the 

generation profile. The scenarios below are not bank forecasts. Their sole purpose is 

to illustrate the order of magnitude and sensitivity of gross revenue. 

 

For an installed capacity of 34.2 MW, annual production is approximately 89.9 

GWh at a 30% capacity factor, 104.9 GWh at 35%, and 119.8 GWh at 40%. At a 

price of PLN 400/MWh, these values correspond to approximately PLN 36.0 

million, PLN 41.9 million, and PLN 47.9 million of annual gross revenue, 

respectively, before OPEX, balancing costs, financing costs, taxes, and other 

adjustments.  

 

A change in capture price of PLN 100/MWh changes annual revenue by 

approximately PLN 9–12 million across this productivity range. This magnitude is 

sufficient to show why the standalone model must remain rigorous, while also 

illustrating why its output represents only the first layer of a strategic decision. 

 

Figure 3. Illustrative sensitivity of annual production for a 34.2 MW asset. 

 
Source: Author’s calculations; 8,760 hours/year. 
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Figure 4. Illustrative sensitivity of gross revenue to productivity and capture price. 

 
Source: Author’s calculations; values are not a bank forecast. 

 

Table 4. Illustrative sensitivity matrix of annual production and revenue. 

CF 
Production 

(GWh) 

Revenue @ PLN 

300/MWh (PLN 

million) 

@ PLN 

400/MWh 

@ PLN 

500/MWh 

30% 89.9 27.0 36.0 44.9 

35% 104.9 31.5 41.9 52.4 

40% 119.8 36.0 47.9 59.9 

Source: Author’s calculations. 

 

5.2 The First Asset as a Mechanism of Resource Accumulation and Core-

Competence Development 

 

The process analysis indicates that the shift to asset ownership changes the nature of 

managerial problems. In an asset-light model, the organisation may focus on trading 

margin, customer service, energy products, and contracting. Entry into the IPP 

model introduces additional layers: the legal structure of the SPV, title and 

permitting risk, technology selection, supply and construction contracts, scheduling, 

insurance, bank covenants, acceptance testing, project cash-flow management, and, 

subsequently, asset performance. The mere need to solve these problems is not yet a 

capability. A capability emerges when solutions are converted into repeatable 

procedures, teams, and decision rules. 

 

From a core-competence perspective, the central change is greater functional 

integration. A renewable project creates a common decision object for departments 

that could operate relatively autonomously under an asset-light model. Trading must 
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understand the generation profile and capture-price risk. Finance must understand 

not only corporate accounting but also project finance and DSCR. Legal teams work 

not only on sales contracts but also on the allocation of construction and financing 

risk. The investment team learns to distinguish between an attractive teaser and a 

genuinely bankable project. In this way, a systemic competence emerges: the ability 

to combine multiple streams of knowledge into an investment decision. 

 

The resource-based value of the first asset therefore has at least four layers. The first 

is physical-control over generation capacity and the associated energy flow. The 

second consists of knowledge and routines-M&A, due-diligence, financing, and 

construction procedures.  

 

The third is relational-reputation with banks, developers, OEMs, advisers, and 

potential investors. The fourth is informational-proprietary data on production, 

deviations, balancing, and profitability that improve the quality of subsequent 

decisions. These layers are complementary; their value increases when they are 

combined rather than analysed in isolation. 

 

5.3 Dynamic Capabilities: From a Single Project to a Repeatable Platform 

 

In the sensing domain, the first asset increases the ability to identify opportunities by 

teaching the organisation which parameters genuinely determine project value. The 

firm begins to interpret grid-connection terms, permitting schedules, TSA 

provisions, financing parameters, and generation profiles differently. Sensing 

becomes more selective. Paradoxically, improved sensing may lead to a larger 

number of rejected projects, which signals stronger capability rather than lower 

investment appetite. 

 

Seizing is reflected in the ability to convert an opportunity into commitment. The 

first transaction creates due-diligence templates, committee structures, financial 

models, risk matrices, and processes for negotiating with banks and technical 

partners. The cost of this decision infrastructure is high when built for a single 

project. In a platform model, however, part of that cost becomes quasi-fixed and can 

be spread across a larger portfolio. In this way, one investment may lower the 

marginal organisational cost of subsequent transactions. 

 

Transforming is the most strategic layer. After the first asset, the organisation may 

redesign accountabilities, establish an asset/construction-management team, 

integrate trading with the generation portfolio, build a hedging policy, initiate self-

development, or enter into a joint venture with a developer. Importantly, 

transforming does not mean a one-off reorganisation. It is the capability to undertake 

repeated reconfigurations as the portfolio grows. The first project may therefore 

mark the beginning of a capability lifecycle: from provisional solutions, through 

standardisation, to the branching of competences into M&A, greenfield 

development, BESS, and platform financing. 
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Table 5. Reconfiguration of the opportunity filter after acquisition of the first asset. 

Area 
Before the first asset: typical 

asset-light filter 

After the asset: reconfigured 

feasibility filter 

Project 

acquisitions 

project assessed mainly as an 

external product / transaction 

opportunity 

project assessed through 

bankability, integration, and the 

ability to assume construction risk 

JV with a 

developer 

high dependence on the technical 

partner and its process 

ability to contribute capital, 

governance, financing, and owner-

side competences 

Self-

development 

often outside the firm’s natural 

scope 

feasible after development-

governance and pipeline-

management competences have 

been built 

BESS / 

hybridisation 

separate technology and separate 

business case 

portfolio optionality: shared grid 

connection, trading, profile 

optimisation, and system services 

PPA / trading 
commercial product sourced from 

external generators 

tool for optimising the proprietary 

portfolio and managing risk 

Financing 
corporate financing or a single 

transaction 

project finance, portfolio financing, 

partner equity, mezzanine, and 

platform structures 

Source: Author’s own elaboration based on Krupski (2009, 2011, 2012) and the case study. 

 

5.4 Opportunity-Filter Reconfiguration and Expansion of the Strategic 

Opportunity Set 

 

The most important result concerns not the number of opportunities observed, but 

the change in their status. Markets for renewable projects, storage, PPAs, and 

external capital exist irrespective of whether the focal firm owns a wind farm. Asset 

acquisition therefore does not “create” all opportunities exogenously. It does, 

however, create the capacity to classify them endogenously as feasible. This is the 

difference between opportunity availability and opportunity actionability. 

 

In Krupski’s terms, both the permeability and configuration of the opportunity filter 

change. Before the first project, the filter may reject opportunities requiring an 

internal track record, project-finance experience, construction competences, or 

portfolio-management capability. After the project, some of these constraints 

disappear.  

 

Moreover, the organisation learns to generate opportunities rather than merely 

discover them: it can initiate joint ventures, bid for portfolios, combine the asset 

with BESS, offer customers PPAs backed by its own generation, or invite an equity 

investor into the platform. This is consistent with the distinction between 

opportunity discovery and opportunity creation in the strategic-entrepreneurship 

literature (Alvarez and Barney, 2007). 
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This observation has implications for measurement. The “value” of the first asset 

should not be mechanically attributed to every subsequent investment. Instead, 

analysis should seek observable proxies indicating an expansion of the action set: the 

number and types of projects the firm can assess independently; the time required 

for due diligence; the number of banks and partners prepared to finance a 

transaction; the ability to enter new JV structures; the ability to contract proprietary 

generation volumes; and the number of available financing variants. Strategic value 

is therefore process-based and option-like rather than arbitrarily monetised. 

 

Table 6. Expansion of the strategic opportunity set-an operational perspective. 
Strategic 

opportunity-

set 

dimension 

Asset-light 

After the anchor asset 

and competences are 

established 

Illustrative measure / 

proxy 

Renewable 

M&A 

selective and 

highly adviser-

dependent 

repeatable screening and 

execution 

screening-to-NBO 

time; number of 

projects analysed 

JV / 

partnering 

primarily a 

financial or 

commercial role 

ability to contribute 

governance and a capability 

package 

number of executable 

JV structures / partners 

Financing 

limited to 

individual 

funding sources 

broader set of banks, 

mezzanine/equity 

providers, and portfolio 

structures 

number of financing 

offers; cost/tenor; 

leverage 

Trading/PPA 
trading third-

party volumes 

optimisation of proprietary 

generation profile and 

value-chain margin 

share of proprietary 

volume; capture 

premium; hedge ratio 

BESS / 

portfolio 

optimisation 

standalone 

project 

complementary asset 

relative to the renewable 

portfolio 

number of joint 

business cases 

Self-

development 

high entry 

barrier 

feasible portfolio-growth 

pathway 

MW of pipeline 

developed with 

internal resources 

Source: Author’s own elaboration. 

 

6. Discussion 

 

6.1 Theoretical Contribution: Asset-Induced Opportunity Filter  

Reconfiguration 

 

The first theoretical contribution lies in linking dynamic capabilities with the 

opportunity filter. The dynamic-capabilities literature explains how firms sense, 

seize, and reconfigure resources in response to change. Krupski’s concept, in turn, 

explains why not all events become opportunities for a particular firm. The proposed 

model connects these mechanisms: the development of dynamic capabilities changes 

feasibility criteria and thereby reconfigures the opportunity filter. The filter is 
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therefore not merely an ex ante set of managerial preferences; its practical 

permeability depends on the evolving resource and competence base of the firm. 

 

The second contribution is a reinterpretation of a physical asset in strategic theory. A 

renewable energy asset is not only a productive resource that generates electricity; it 

may also constitute a capability-building investment. This is particularly relevant for 

a firm transitioning from a capital-light model to an IPP platform.  

 

The value of the first asset may be disproportionately large relative to subsequent 

assets because some costs and effects are initial in nature: establishing governance, 

banking relationships, procedures, and competences. This does not mean that the 

first project should accept an arbitrarily low return. It means that the strategic 

decision should be analysed on two distinct levels: project value and capability 

value. 

 

The third contribution concerns strategic flexibility. The literature often links 

flexibility with reversibility, real options, and the ability to defer commitment. The 

article identifies a second mechanism: commitment may increase the number of real 

options through learning and access to complementary resources. In this sense, 

strategic flexibility encompasses not only an “option to defer/exit” but also an 

“option to act”. This helps explain why firms may deliberately acquire capital-

intensive assets in order to build a platform that enables future decisions. 

 

6.2 Implications for Strategic Management and Investment Appraisal 

 

For boards of energy companies, the primary implication is the need to separate two 

questions. First: does the project itself satisfy minimum economic and risk criteria? 

Second: which capabilities, resources, and future decisions become possible because 

the project is undertaken? Conflating these questions leads to two errors.  

 

The first is financial myopia-rejecting a project with acceptable economics because 

its NPV does not capture additional platform value. The second is strategic 

storytelling-justifying a weak project through unquantified “strategic synergies”.  

 

The proposed approach requires discipline: project economics should be assessed 

separately, while strategic value should be documented through explicit mechanisms 

and observable intermediate indicators. 

 

In practice, a strategic investment scorecard can be developed to cover the project’s 

impact on M&A, financing, and construction competences; scalability; access to 

financing; integration with trading and retail; relational value; the potential for 

subsequent joint ventures and self-development; and the effect on risk concentration. 

Such a scorecard does not replace NPV. Its purpose is to identify whether the project 

is merely an asset or also a platform for learning and optionality. 
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The design of knowledge-retention mechanisms is especially important. If the first 

project is executed entirely by external advisers and the organisation does not codify 

experience in standards, risk matrices, and organisational roles, capability building 

may remain minimal. Management should therefore consciously determine which 

functions remain core and which can be outsourced. In this way, the concept of core 

competences becomes a practical tool for designing the IPP operating model. 

 

6.3 Boundary Conditions and Counterargument: When Ownership Destroys 

Flexibility 

 

The proposed mechanism should not be interpreted as a universal justification for 

vertical integration or asset accumulation. Krupski (2012) himself highlighted the 

cost of redundancy: excess resources may improve responsiveness but can 

simultaneously reduce liquidity and generate costs. The risk is particularly visible in 

the energy sector because assets are capital intensive, location specific, and 

frequently debt financed. 

 

First, leverage may limit the ability to exploit subsequent opportunities if covenants, 

required equity, or merchant-price exposure exhaust the group’s balance-sheet 

capacity. Second, concentration in one technology or region may create core rigidity. 

Third, construction problems in the first project may absorb management attention 

and delay portfolio development. Fourth, declining capture prices or increasing 

curtailment may weaken both standalone economics and the credibility of the 

platform. Fifth, a firm may mistakenly equate asset ownership with competence 

ownership while the actual capabilities remain with external contractors. 

 

Consequently, a strategic anchor asset creates value only when the organisation 

absorbs the relevant knowledge, preserves financial flexibility, and actively 

redeploys accumulated experience in subsequent decisions. These are empirically 

testable conditions and provide a clear direction for further research. 

 

7. Conclusions 

 

This article argues that evaluating a first renewable energy asset solely through 

standalone NPV is methodologically too narrow when the decision forms part of a 

broader business-model transformation. NPV remains the fundamental measure of a 

project’s financial rationality, but it does not automatically capture the value created 

through changes in the resource base, the development of core competences and 

dynamic capabilities, and access to subsequent strategic options. 

 

The central theoretical proposition concerns the reconfiguration of the opportunity 

filter. Asset acquisition may change not only what the firm owns but also which 

events it can recognise as feasible and exploit. The strategic opportunity set is 

therefore endogenous to the development of resources and capabilities. Wind-farm 

ownership, banking relationships, construction experience, integration with trading, 
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and platform governance may transform subsequent acquisitions, joint ventures, 

self-development, BESS, PPAs, or portfolio financing from hypothetical 

possibilities into actionable decisions. 

 

Table 7. Boundary conditions of the strategic value of asset ownership. 
Potential positive 

effect of ownership 
Rigidity mechanism / risk 

Condition for preserving 

strategic value 

track record and 

financing credibility 

higher debt and 

consumption of equity 

headroom 

portfolio limits, diversified 

capital sources, partner equity 

M&A and construction 

learning 

management-attention 

constraints and 

organisational overload 

process standardisation, clear 

governance, phased growth 

proprietary volume for 

trading 

capture-price, imbalance, 

and cannibalisation risk 

active hedging, PPAs, portfolio 

optimisation, BESS 

core competences 

core rigidities and 

attachment to a single 

model 

periodic review of 

make/buy/partner choices and 

technologies 

broader opportunity 

filter 

overconfidence and 

excessive filter 

permeability 

investment criteria, post-

investment reviews, capital 

discipline 

Source: Author’s own elaboration. 

 

A broader strategic-management implication follows: an apparently irreversible 

commitment may increase flexibility of action. This does not occur automatically. If 

the cost of capital, leverage, and operational rigidity outweigh the benefits of 

capability building, asset ownership constrains the firm. If, however, the project is 

bankable, learning is absorbed, and acquired capabilities are transferred to 

subsequent decisions, the first asset may serve as a strategic anchor of 

transformation. 

 

Future research should compare multiple companies transitioning from asset-light to 

asset-owning models and measure changes in execution time, transaction costs, 

access to financing, the number of feasible growth pathways, and portfolio effects. A 

particularly promising avenue would be to test empirically whether, and to what 

extent, opportunity-filter reconfiguration mediates the relationship between dynamic 

capabilities and the pace at which an IPP platform scales. 
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