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2010-2020: Technology-Driven Deflation2

Source: Bloomberg New Energy Finance

November 2020
saw a 1,070MW solar tender 

awarded in India at just 
Rs2.00/kWh (an LCOE 

<US$20/MWh)
down 18% yoy.

August 2020 saw a
700MW solar tender awarded 
in Portugal at US$13.15/MWh 

(down 24% yoy).



2021-22: Extreme Fossil Fuel Inflation3



Australia Has Energy Export Price Parity4



Renewables Infrastructure & Batteries:
A Financial Construct

5

Source: NSW Government press release, 16 February 2022

https://www.nsw.gov.au/media-releases/100-billion-of-investment-potential-for-hunter-central-coast-renewable-energy-zone


2021-22: Extreme Fossil Fuel Inflation6

Source: EIA 10 May 2022

fossil

https://www.eia.gov/todayinenergy/detail.php?id=52358&src=email
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Germany/Oz: A Landmark MoU
Energy Security

5Mtpa GH2 is 28Mtpa 
of ammonia worth 
A$30bn annually.
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India: A Doubling to 10GW H2 by 2030
Energy Minister RK Singh considering a mandatory purchase 

obligation for 10% GH2 on fertiliser, refineries & steel in initial years

Source: Business Standard, 4 Sept’2021: https://www.business-standard.com/article/economy-policy/mukesh-ambani-sees-green-
hydrogen-costs-coming-down-to-1-per-kg-in-10-yrs-121090300540_1.html & Investec Securities India 16 March 2022

https://www.business-standard.com/article/economy-policy/mukesh-ambani-sees-green-hydrogen-costs-coming-down-to-1-per-kg-in-10-yrs-121090300540_1.html
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Global Financial Alliance for Zero Emissions
A pledge to invest in alignment with 1.5°C

Tim Buckley, Climate Energy Finance

US$130 trillion by Nov 2021 
(+90% in 6 months)

BlackRock (AuM US$10 trillion)
Larry Fink 2021 CEO Letter

https://www.blackrock.com/au/individual/2021-larry-fink-ceo-letter
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The Climate Science
GFANZ has committed to 1.5°C ?!

IPCC: Climate Change 2021: The Physical Science Basis. Contribution of Working Group I to the Sixth Working Draft 
as of May 2022 Assessment Report of the Intergovernmental Panel on Climate Change
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The Climate Science
There is no economy on an unliveable planet

https://earthobservatory.nasa.gov/images/149766/early-season-heat-waves-strike-india 29 April 2022

https://earthobservatory.nasa.gov/images/149766/early-season-heat-waves-strike-india
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Nextera Energy US – an integrated utility has been the worlds largest zero emissions infrastructure investor 
for nearly a decade and is a serial outperformer. AGL’s issue is governance and leadership, not structure.

Global Financial Alliance for Zero Emissions
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The Five-Year EU ETS Pricing (€/t)

Source: Trading Economics & Renewable Energy Hub, CORE Markets, Accessed 15 March 2022

And Australian ACCU (A$/t)

https://tradingeconomics.com/commodity/carbon
https://www.renewableenergyhub.com.au/market-prices/
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Australia could be a World Leader

The Scaling Up of Hydrogen

Source:  IRENA, Hydrogen Economy Hints at New Global Power Dynamics, 15 January 2022:   ,
https://www.irena.org/newsroom/pressreleases/2022/Jan/Hydrogen-Economy-Hints-at-New-Global-Power-Dynamics

https://www.irena.org/newsroom/pressreleases/2022/Jan/Hydrogen-Economy-Hints-at-New-Global-Power-Dynamics
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Lithium (Chinese Yuan/t)

Source: Trading Economics, Accessed 11 May 2022

https://tradingeconomics.com/commodity/carbon
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Supply Chain Security

Source: RACE TO THE FUTURE: A Power Struggle Over Cobalt Rattles the Clean Energy Revolution, 
New York Times, 20 November 2021

https://www.nytimes.com/2021/11/20/world/china-congo-cobalt.html


17 Industry-Energy Convergence: Green Steel

Source:  SSAB Sweden, 28 January 2022: 
https://www.ssab.com/en/news/2022/01/ssab-plans-a-new-nordic-production-system-and-to-bring-forward-the-green-transition

SSAB / Vattenfall / LKAB HYBRIT £3.56bn Investment plan

https://www.ssab.com/en/news/2022/01/ssab-plans-a-new-nordic-production-system-and-to-bring-forward-the-green-transition
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Utilities Leaning into the Transition
Nextera Energy US – an integrated utility has been the worlds largest zero emissions infrastructure investor 

for nearly a decade and is a serial outperformer. AGL’s issue is governance and leadership, not structure.

Source: Yahoo Finance, Accessed 10 May 2022

Ten-year performance: Duke Energy (+69%) vs S&P500 US (Purple, +186%) vs NextEra Energy (Green, +335%)

The key is capital allocation: 
cashflow harvesting from 
nuclear and fossil fuels => 
investing in low cost, zero 

emissions alternatives


