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Agenda

Overview of European nuclear: stable, negative, positive

Issues: 

- Safety

- Costs

- ESG

- Energy security
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European energy policy faces new pressures
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Nuclear is relatively more important in 

Europe
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Source: NEA (June 2022) Nuclear Energy Data, 2021 Fig 1.1 https://www.oecd-nea.org/jcms/pl_69894/nuclear-energy-data-2021

Nuclear share of total electricity generation (%, 2021)

Non-OECD-NEA:

Brazil: 3%

China: 3%

India: 3%



Quite a lot of new construction in Europe
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Source: NEA (June 2022) Nuclear Energy Data, 2021 Fig1.4 https://www.oecd-nea.org/jcms/pl_69894/nuclear-energy-data-2021



Most European nuclear countries are 

planning or building more reactors

6Source: World Nuclear Association, author estimates https://world-nuclear.org/information-library.aspx

Country
Nuclear  share of 

electricity generation 
(%)

Policy status

France 77 One EPR under construction; at least eight more planned

Ukraine 54 New plants planned

Slovak Republic 54 New plants under construction; more planned

Hungary 48 New plants proposed

Belgium 47
Stable ςno new stations planned; phase out originally in 
2025 now put back to 2035

Switzerland 38 Stable ςno new stations planned

Czech Republic 37 New plants proposed

Slovenia 36 New plant under consideration

Finland 35
Stable ςone EPR close to finish; additional Russian reactor 
order now cancelled

Bulgaria 34 New plant proposed

Sweden 30 Stable ςno new stations planned

Spain 20 Stable ςno new stations planned

Romania 19 New plants planned

UK 17
Major expansion/replacement planned; one station under 
construction

Germany 12 Planned phase out nearly complete

Netherlands 3 New plant under consideration

Poland 0 New plant contracted

Turkey 0 New plant under construction



Issues affecting decisions

1. Safety is not a major barrier (apart from Germany)
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The troubled EPR (European Pressurised 

Reactor)

Olkiluoto 3 ïFinland

Original scheduled operation ï2009

Original cost ïú3.2 bn

Latest estimate - ú8.5 bn

Expected operation ï2022

Flamanville 3 - France

Original scheduled operation ï2012

Original cost - ú3.6 bn

Latest estimate ú12.7 bn

Expected operation ï2024

Hinkley Point C ïUK

Unit 1 original scheduled operation ï2026

Original cost - £18 bn

Latest estimate £25-26 bn
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Hopes for Sizewell C

Construction cost saving over Hinkley Point C of at least 20%

Lower cost of capital (3.5% real weighted average cost of 

capital)
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Source: EDF Energy (2020) https://www.edfenergy.com/energy/nuclear-new-build-projects/sizewell-c/news-views/new-industrial-consortium-backs-sizewell-c



Can nuclear compete on cost?

11Source: UK Government (BEIS) August 2020 https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/911817/electricity-generation-cost-report-2020.pdf 

Hinkley Point C

Sizewell C?
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ESG: is nuclear ñgreenò?

13Source: https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-taxonomy-sustainable-activities_en



Climate Bond Initiative wonôt certify nuclear 

as green
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Source: Climate Bond Initiative Taxonomy https://www.climatebonds.net/files/files/Taxonomy/CBI_Taxonomy_Tables-08A%20%281%29.pdf



But a nuclear green bond has been 

approved by another certifier
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Effects of the Ukraine invasion: too soon to say
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