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Number two in European power & utilities M&A in 2007
Unmatched structured finance capability with RBS 

Selection of key recent advisory roles:
– Iberdrola on Scottish Power and Energy East
– TGK 1 on sale to Gazprom
– Suzlon on acquisition REpower
– Merger Gaz de France and Suez
– Eskom on various power projects



The nuclear renaissance is shaping up

Source: CERA

Nuclear construction

Probable new nuclear (plant 
identified)

Possible new nuclear 
(strategy)

End of nuclear but possible 
change

No nuclear / end of nuclear

Countries are very different in approach



0

100

200

300

400

500

600

700

800

2005 2010 2015 2020 2025 2030

WNA Upper
IAEA High
IEA
WNA Reference
IAEA Low
WNA Lower

Nuclear GW expected to increase but 
uncertain

Forecasts for operational nuclear GW

Sources: WNA, IAEA, IEA
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Economics of nuclear seem attractive

All-in cost estimates for power generation (2013 EUR/MWh real 
2007)

Source: ABN AMRO estimates



Technology options are not all that broad

EPR – 1,600 MW – France, Finland, US, South Africa

AP1000 – 1,117 MW – US, China

ESBWR – 1,550 MW - US

ASE – 1,000 MW – Russia, India, Bulgaria, China 

APWR – 1,500 MW - Japan

APR – 1,000/1,400 MW – South Korea

ACR – 1,000 MW – Canada, India
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Other key topics

Decom

Spent fuel
Safety

Licensing

Public relations

Construction

O&M

Power offtake

Financing  



The rewards are there but key risks to be 
resolved

Clear risk allocation between Government and  project

Strong and stable legislative framework

Suitable sites and portfolio approach

Supply chain bottlenecks

Construction risk mitigation

Shortage of people


