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Executive Summary

o For the first time in over a half-century, there
is both broad public support and bipartisan
eagerness to build nuclear power plants. Policy-
makers have been taken by surprise by the fact
that U.S. electricity consumption is now ramping
up after nearly two decades of little to no growth.
By 2050, total domestic demand is expected to
grow by more than 50% because of the increased
power needs of the technology sector from the
rapid build-out of energy-intensive data centers
and the reshoring of semiconductor manufactur-
ing. There is no prospect for intermittent wind
and solar power generation meeting the scale of
24/7 demand, leaving natural gas and nuclear as
the main viable options.

o Thus far, renewed interest in nuclear energy
has focused mainly on restarting mothballed
reactors or pursuing the development of a new
class of small reactors, some based on modular
designs (i.e., SMRs). But only a small handful of
reactors are available in the former category, and
the latter remain many years away from achieving
proven commercial designs. Meanwhile, there has
been little to no interest in building more of the
well-established large-scale reactors that are the
workhorse of the nuclear industry. A widespread
perception is that conventional large reactors
are too capital-intensive, too time-consuming
to build, and financially risky to undertake. Yet

there is no technical ambiguity about the fact that
the industry knows how to build conventional
nuclear power plants; more than 400 of them are
operating around the world, and more than 60 are
under construction (none in the U.S.).

« Investor-owned U.S. electric utilities have had a
poor track record of adding new reactor capacity
on a timely and cost-effective basis because of
persistent project cost overruns and construc-
tion delays. The last two large-scale U.S. reactors
connected to the grid over 2023-24, Units #3 and
#4 at Georgia Power Company’s Vogtle Plant, were
the costliest to date. Even though much of that
cost escalation came from several nonrecurring
idiosyncratic factors that would not be applica-
ble going forward, no utility company seems able
to get past the Vogtle sticker shock and order a
new large-scale nuclear power plant, including
Georgia Power, which now has deep experience.

o To break the current logjam to confront the
outsize financial, not technical, risks of conven-
tional nuclear construction, a new project
financing approach is needed—one that brings in
a new class of investors during the construction
phase who are better capable of managing the
upfront financial and development challenges
of a greenfield nuclear project. Large infrastruc-
ture private equity firms have experience in the
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overlapping domains of energy, infrastructure, project
delivery, and risk management, along with ample capital
resources. Currently, some $1 trillion of infrastruc-
ture-related private equity capital is available that could
be used to fund greenfield U.S. nuclear projects. The
top seven Big Tech companies combined, the “Magnif-
icent Seven,” alone have nearly $0.5 trillion of cash on
hand. Utilizing an asset-based project finance model
that maximizes lower-cost debt in the capital structure
would allow new private equity sponsors to achieve their
targeted returns and then sell a completed nuclear plant
to a utility operator.

o Attracting private equity capital to kickstart the
construction oflarge-scale nuclear reactors will require a
favorable investment backdrop that, in turn, will depend
on greater regulatory certainty, especially during the

Introduction

The United States needs more power. After remaining
flat throughout most of the 2000s and 2010s, electrici-
ty demand has now begun to ratchet up sharply during
the current decade. The main driver has been techno-
logical developments in the digital economy—including
artificial intelligence (AI), cloud computing, and crypto-
currency mining—and the related build-out of support-
ing data center infrastructure. Since 2021, the number of
data centers operating in the U.S. has more than doubled,
to 5,427 currently, with concentrations in Virginia,
Texas, and California.* Data centers are one of the most
energy-intensive building types, consuming 10 to 50
times the energy per floor space of a typical commercial
office building.?

Depending on the size of the building footprint
and the number of servers housed, small data centers
(5,000-20,000 square feet with 500-2,000 servers)
can consume 1-5 megawatts of power, while large or
hyperscale data centers with tens of thousands of servers
over more than a million square feet can use more than
100 megawatts each.? In 2023, total electricity consump-
tion by data centers amounted to 176 billion kilowatt-
hours, or 4.4% of aggregate U.S. demand, more than

all-important construction phase, something that now
appears underway with the recent strong show of support
for the nuclear industry by the Trump administration
and the Republican-controlled Congress. Confidence
in achieving construction in the time frames that have
been repeatedly achieved around the world, combined
with a project finance model, can allow development of
new large nuclear reactors, even without government
subsidies. While there is a need for continued govern-
ment credit support in the form of low-cost loans and
loan guarantees (all of which would be repaid upon
completion), this should fall away as more commercial
lending channels are put into place for nuclear project
financing deals. The key will be to demonstrate a first
proof of concept; then the U.S. government can step back
and allow private financial markets to take over.

doubling in the five years since 2018. By 2028, data
center power demand is currently estimated in the range
of 325-580 billion kilowatt-hours or the equivalent of
7%-12% of total forecast U.S. consumption, which would
imply a compound annual growth rate of 13%-27% over
2023-28.* Also feeding the resurgence in U.S. power
demand has been the recent reshoring of industrial
and manufacturing activity from abroad, as well as the
increasing electrification of the domestic economy’s
transportation and heating sectors.

As a result of these economic drivers, U.S. electrici-
ty demand is now hitting an inflection point. As seen in
Figure 1, after increasing by an annual average of just
0.1% over 2005-20, power consumption is now reverting
to growth rates last seen during the 1990s, another
decade marked by rapid technological change. Between
1990 and 2005, annual U.S. electricity demand grew by
an average of 2.0%. In its latest biennial Annual Energy
Outlook, released this year, the U.S. Energy Information
Administration (EIA) is projecting an average annual
growth in U.S. electricity demand of 1.7% over 2020-35,
and a 53% increase in total demand between 2024 and
2050.° Under its high economic growth case, the jump
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in demand would be 63% over 2024-50. Other recent
U.S. Department of Energy (DOE) reports have estimated
that U.S. electricity demand could potentially double, to
roughly 8,000-8,500 billion kilowatt-hours by 2050.¢
Over the past two decades, anemic power demand
growth has largely masked a problematic shift in
the country’s electricity generation mix—away from
dispatchable forms of energy such as coal, natural gas,
hydroelectric, and nuclear, and increasingly toward
intermittent and weather-dependent sources such as
wind and solar. As seen in Figure 2, coal-fired power
generation has declined sharply on the back of more
stringent environmental regulations, dropping from
50.1% of total electricity production in 2004 to 14.9%
in 2024. Since most retired coal facilities have been

replaced by new natural gas plants up until now, this
switch between dispatchable fuels has had a minimal
impact on overall grid reliability while also helping
reduce emissions due to the smaller carbon footprint of
natural gas.

At the same time, wind and solar generation have
both steadily increased from 0.4% of the U.S. total in
2004 t0 17.2% in 2024 on the back of regulatory mandates
and generous state and federal government subsidies.”
Even with weak overall consumption growth, demand
response programs (i.e., paying customers to curtail
their power usage during peak demand periods) have
figured more prominently in the operations of many state
and regional grids in recent years to compensate for the
variability of wind and solar electricity production. And


https://www.eia.gov/totalenergy/data/browser/index.php?tbl=T07.01#/?f=M&start=200001
https://www.eia.gov/totalenergy/data/browser/index.php?tbl=T07.01#/?f=M&start=200001
https://www.eia.gov/outlooks/aeo/data/browser/#/?id=8-AEO2025&region=0-0&cases=ref2025~hm2025~lm2025~highprice~lowprice~highogs~lowogs~highZTC~lowZTC~alttrnp~nocaa111~aeo2023ref&sourcekey=0
https://www.eia.gov/outlooks/aeo/data/browser/#/?id=8-AEO2025&region=0-0&cases=ref2025~hm2025~lm2025~highprice~lowprice~highogs~lowogs~highZTC~lowZTC~alttrnp~nocaa111~aeo2023ref&sourcekey=0
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U.S. Electricity Production by Source, 1990-2024
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since the recent abrupt shift in the U.S. generation mix has
been mainly driven by regulations rather than economics,
the result has been market pricing distortions that have
disproportionately affected the base load generators (both
fossil fuel and nuclear) that provide continuous power to
the grid, further compounding the underlying problem of
a shrinking dispatchable power base.

Based on the current trajectory, dispatchable fuel
sources over the next decade—including all remaining
coal plants plus aging members of the U.S. natural
gas and nuclear power fleet—are slated to be replaced
with intermittent wind and solar generation. This will
seriously undermine American grid reliability and lead
to inevitable power shortfalls, given the anticipated

rapid growth in U.S. electricity demand.

Figure 3 highlights how almost all the currently
planned increase in U.S. electricity generation capacity
between 2024 and 2034 (541 gigawatts, an increase of
45%) will be driven by renewable sources such as wind
and solar (augmented by temporary backup battery
storage). Based on EIAs latest long-term base-case
forecast, natural gas is expected to fully displace coal
within 10 years and account for 41.4% of U.S. genera-
tion capacity by 2034, with nuclear and hydroelectric
capacity remaining static in nominal terms but declining
sharply on a relative basis over the period. Wind and
solar generation capacity are projected to increase from
22.9% in 2024 to 43.0% of the U.S. total in 2034.8


https://ourworldindata.org/grapher/electricity-prod-source-stacked?country=~USA
https://ember-energy.org/latest-insights/global-electricity-review-2025/
https://ember-energy.org/latest-insights/global-electricity-review-2025/
https://www.energyinst.org/statistical-review/home

U.S. Electric Net Summer Generation Capacity by Source, 2014-34
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In its 2024 Long-Term Reliability Assessment report,
the North American Electric Reliability Corporation
(NERC)noted that most ofthe North American bulk power
system faces “mounting resource adequacy challenges
over the next 10 years as surging demand growth contin-
ues” and conventional sources of dispatchable genera-
tion are increasingly replaced by more variable and
weather-dependent resources. Conventional generators
(including coal, nuclear, natural gas, and hydroelectric
plants) can be dispatched when needed to meet demand
and provide system inertia, voltage control, frequency
response, and dynamic reactive support to ensure stable
grid operation. Since renewable resources have limited
or none of these attributes, a growing reliance on wind

and solar generation capacity will decrease grid reliabil-
ity and increase the risk of power outages and system
failures, as seen by the recent blackout across Spain,
Portugal, and parts of southern France in April 2025.%°
Because of this accelerating trend toward intermittent
generation, NERC has flagged a high or elevated level of
risk of potential power shortfalls across more than half
of America’s regional electricity markets over 2025-29.*
DOE issued its own resource adequacy report for the U.S.
power grid in July 2025, which highlighted many of the
same reliability and security issues.*

To meet projected U.S. electricity demand growth
while ensuring grid stability, the current flood of new
solar and wind generation projects will need to be


https://www.eia.gov/totalenergy/data/browser/?tbl=T07.07B#/?f=A&start=1949&end=2024&charted=7-17-15-4
https://www.eia.gov/totalenergy/data/browser/?tbl=T07.07B#/?f=A&start=1949&end=2024&charted=7-17-15-4
https://www.eia.gov/outlooks/aeo/data/browser/#/?id=9-AEO2025&cases=ref2025&sourcekey=0
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stemmed. A reliable U.S. power grid requires a balanced
mix of dispatchable energy sources, including coal,
natural gas, hydroelectric, and nuclear. Such diversity
of generation capacity will help mitigate the risk of
commodity price fluctuations and supply-chain disrup-
tions and help ensure the lowest average cost of electric-
ity for the American consumer over the long term.
Notably, the present industry view of natural gas as the
dispatchable fuel of choice—while perhaps defensible
in terms of current construction costs and plant delivery
times—exposes U.S. electricity prices to natural gas
price volatility down the road. Such volatility is likely to
increase due to ramping U.S. liquefied natural gas (LNG)
exports and the growing linkages between U.S. and
international natural gas markets.

This risk was clearly highlighted when Henry Hub
natural gas prices spiked to an average of $6.45 per
million British thermal units in 2022 (the highest in
the post-shale period) following the outbreak of the
Russia-Ukraine war as European natural gas customers
scrambled to replace Russian pipeline gas imports with
U.S. LNG.® An exclusive dependence on natural gas will
also expose the electricity grid to delays in bringing
on new natural gas pipelines to keep up with demand
from the power sector. An all-of-the-above approach
to building out the country’s conventional genera-
tion capacity is also warranted by the fact that all these
dispatchable categories are roughly the same vintage
(approximately 40-60 years old). Over the next decade,
many coal, natural gas, hydroelectric, and nuclear plants
will be synchronously aging out of the U.S. generator
fleet.* As such, new conventional capacity must be

added across the board, not only to meet projected load
growth but also to replace retiring units.

Nonetheless, there are no current industry plans
to significantly increase dispatchable U.S. genera-
tion capacity away from natural gas, the most favored
conventional fuel at this moment. While coal and
hydroelectric power face their own unique set of
challenges to expanding their existing asset base—coal
due to its carbon emissions, hydroelectric due to the size
of its geographic footprint—this report will focus on the
current barriers and impediments to constructing new
large-scale nuclear reactors in the U.S.

In recent months, there has been a renewed focus
on the benefits of reliable nuclear power. Previous-
ly shuttered nuclear reactors have been reactivat-
ed,” and several small modular reactor (SMR) projects
have been started up.*® The One Big Beautiful Bill Act
(OBBBA) signed into law by President Trump in July
2025 contained a number of pro-nuclear provisions,
including the continuation of investment and produc-
tion tax credits for newly constructed nuclear reactors
through 2033.”7 Despite such positive momentum,
there is minimal support for building new large (i.e.,
one gigawatt or more) reactors—the workhorse of the
U.S. nuclear industry—due to the widespread view
that such capital-intensive construction projects are
too expensive, time-consuming, and financially risky.
This report argues that a new project-based financing
approach anchored by new private equity sponsorship
is necessary to help mitigate the perceived development
risks of large-scale nuclear reactors and kickstart the
next building cycle for the domestic industry.

Arrested Development: A Short History of the U.S.

Nuclear Power Industry

The U.S. currently has the largest nuclear power fleet
in the world,*® with 94 operating reactors located at 54
sites across 28 states, mostly concentrated in the eastern
portion of the country. In 2024, the U.S. generated 782
billion kilowatt-hours of nuclear power, which equated
to 28.3% of the worldwide total, far ahead of the next
four leading commercial nuclear powers: China (445

billion kilowatt-hours, 16.1%, 57 reactors); France (379
billion kilowatt-hours, 13.7%, 57 reactors); Russia (216
billion kilowatt-hours, 7.8%, 36 reactors); and South
Korea (189 billion kilowatt-hours, 6.8%, 26 reactors).?°
Since 1990, nuclear power has supplied approxi-
mately 18%-20% of annual U.S. electricity demand®
despite accounting for a declining share of total genera-



tion capacity (8.1% in 2024).% It has done so thanks to
its efficiency and high capacity factors (92.3% in 2024).%
Nuclear power plants are designed to run 24/7 because
they requireless maintenance and can operate for longer
stretches before refueling (i.e., typically every 18-24
months).?* The U.S. nuclear power industry is almost
exclusively composed of large-scale light water reactors
(67% pressurized water, 33% boiling water), including
more than 50 different commercial reactor designs.»
U.S. nuclear reactor unit capacity presently averages 1.0
gigawatts, while the median capacity-weighted age of
the operating fleet stood at 42.7 years in 2024,* which
compares with an estimated total operational life for
most large-scale models of upward of 80 years.”

As seen in Figure 4, most of the country's current
nuclear capacity was added during nuclear power’s
heyday in the 1970s and 1980s. Between 1970 and 1992,
102 reactors with an aggregate capacity of 102,345
megawatts were completed.?® That said, following the
1979 accident at Unit #2 of the Three Mile Island (TMI)
Plant in Londonderry, Pennsylvania,? industry orders
were canceled across the board, and there were no
new construction starts after 1977. Between 1977 and
1989, 40 new-build projects were abandoned.>® After
completing those remaining projects in the pipeline,
the nuclear industry effectively went dormant for nearly
two decades.

U.S. Nuclear Power Capacity Additions and Retirements, 1969-2024
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During the 1990s and 2000s, the federal govern-
ment attempted to resuscitate the nuclear industry
and restart construction by simplifying the nuclear
licensing process® and providing financial incentives
and additional support through the Energy Policy Act
of 2005.3> While this government effort led to the filing
of 31 new combined construction and operating license
(COL) applications between 2007 and 2009, most of
these projects never moved forward or were ultimately
canceled (some during the construction phase).®

The net result of this “false spring” phase for
the industry was that only three new units (with an
aggregate summer capacity of 3,350 megawatts) were
completed and connected to the grid. Of these, one was a
previously abandoned Tennessee Valley Authority (TVA)
construction project from 1996 that was restarted and
finally completed in 2016 (Watts Bar Unit #2), nearly 43
years after construction first started in 1973.3* The other
two were greenfield reactor builds by Georgia Power
Company at its existing Alvin W. Vogtle nuclear plant
site near Waynesboro, Georgia (Units #3 and #4),% both
of which started construction in 2013.3° Notably, over
2013-22, 13 large-scale reactors with a total capacity of
10,176 megawatts were shut down prematurely because
of market pricing and economic considerations, as
opposed to issues of obsolescence, resulting in a net loss
in nuclear capacity over the past decade.?

Large-scale nuclear reactors are one of the most
capital-intensive energy infrastructure asset classes.
Typically, construction costs (including direct costs for
materials, equipment, and labor, plus indirect costs for
engineering services, construction management, and
administrative overhead) represent the lion's share of the
total cost of nuclear projects. Given the long (and often
open-ended) construction periods involved, financing
costs for the investment capital used (both debt and
equity) can significantly add to the building cost, increas-
ing the sensitivity of nuclear builds to overall interest
rates.

While higher plant construction costs are offset by
verylowand stable fuel and other operating costs over the
reactor’s long useful life, roughly 80%-85% of the total
levelized cost of energy (LCOE) for utility-scale nuclear

projects is composed of up-front investment. Because
such capital costs are largely fixed, nuclear plants tend
to be operated continuously to supply baseload electric-
ity to the power grid. By comparison, capital costs
represent approximately 40%-60% of the current LCOE
for a combined-cycle natural gas plant, with variable fuel
costs averaging 25%-50% over a much shorter operating
life.3®

Figure 5 shows the trend in construction costs
(including financing) and completion times for the 94
nuclear reactors currently operating in the country.
Along with public opinion, the TMI accident in 1979 also
fundamentally changed the regulation of the industry,
leading to new safety requirements that significantly
increased construction costs and lengthened comple-
tion times for building projects. The cost of materials,
equipment, labor, and design engineering all went up,
while the turnaround time for regulatory approvals,
including licensing and back-fit requirements, slowed
markedly.

EventhoughU.S. consumer priceinflation and general
interest rates dropped sharply between the 1970s and
the 1980s,* the delivered cost for a new nuclear reactor
more than doubled while taking twice as long to finish.
During this period of arrested industry development,
few synergies and cost savings were realized between
the first and successive units added at most nuclear plant
sites. As Figure 5 illustrates, the 43 reactors completed
prior to 1979 took a median 6.0 years to complete, at an
average cost of $1,897 per kilowatt in 2024 inflation-ad-
justed dollars. The 51 reactors completed since 1979
(including the three commissioned over 2016-24) took a
median 12.2 years to complete, at an average capital cost
of $7,627 per kilowatt. Differential reactor size does not
explain this variance since the units completed pre-TMI
had an average capacity of 886 megawatts, while those
completed post-TMI had an average capacity of 1,154
megawatts.*°

Despite the hoped-for renaissance from the Energy
Policy Act of 2005, the industry trend of cost overruns
and construction delays persists to this day. Critics point
to the all-in price tag for the two new nuclear reactors
just added at the Vogtle Plant—roughly $16,000 per
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kilowatt each—as proof of the prohibitive cost of adding
new nuclear capacity. Such a perception overlooks the
idiosyncratic factors and extenuating circumstances that
combined to raise the total cost of these units, none of
which should be applicable to other construction projects
going forward. These are discussed in more detail below.
Indeed, even with such nonrecurring expense added on,
the total cost of Vogtle Units #3 and #4 was not meaning-
fully higher than the inflation-adjusted cost of Units #1
and #2, both of which were completed during the late
1980s for $11,000-$15,000 per kilowatt in 2024 dollars.
Moreover, 10 other nuclear reactors have been built to
date for over $10,000 per kilowatt, all of which continue
to operate economically to this day.#

As noted above, merely looking at the dispropor-
tionate up-front construction costs of nuclear power
skews the economic analysis. Using an LCOE approach
that factors in the low production costs and very long
operational lives for most reactors shows that nuclear
power remains competitive on an all-in basis with other
forms of dispatchable energy, including natural gas, as
seen in Figure 6. Also included in the comparison are
LCOEs for utility-scale solar and wind projects, even
though these numbers are understated since they do
not include the cost of backup firming for intermittency.
Controlling for the project-specific issues encountered
at Vogtle Units #3 and #4 removes much of the recent
uptick in the calculated LCOE of nuclear over the past


https://www.osti.gov/biblio/6014507
https://www.eia.gov/nuclear/state/
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Average Levelized Cost of Energy (LCOE) for Utility-Scale Technologies, 2009-25
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decade. Further reductions are possible by adjusting the
underlying assumptions used, particularly the financing
cost and funding approach utilized, discussed in more
detail below.

While combined-cycle natural gas plants will still
likely have the lowest comparative LCOE, opting for the
cheapest LCOE alternative at any point in time is not a
sound way to ensure a stable, reliable, and low-cost grid,
which depends, importantly, on a diversified pool of
dispatchable fuels. This is the main argument that has

been used to justify building more wind and solar genera-
tion capacity in recent years, despite the negative implica-
tions for overall electric grid reliability. Utility companies,
regulators, and policymakers need to move past a myopic
focus on current construction costs, which fluctuate and
are only one piece of the puzzle when making longer-
term grid capacity decisions.


https://www.lazard.com/research-insights/levelized-cost-of-energyplus/

First Mover Disadvantage: A Forensic Analysis of

Vogtle Units #3 and #4

As the first nuclear build in the U.S. in more than a
generation, Vogtle represented a test case for the industry,
although the learning experience was marred by a series
of unfortunate decisions and cascading events. Vogtle
was the first to use Generation III+ nuclear technology—
specifically Westinghouse’s two-loop AP1000 reactor
model. Compared with the Westinghouse 4-loop PWR
model used for Units #1 and #2, the AP1000 was designed
to be simpler, with 50% fewer safety-related valves, 80%
less piping, 85% less control cable, 35% fewer pumps,
45% less seismic building volume, and a fully passive
cooling system that requires no operator intervention or
external power to remove heat for up to 72 hours.*> With
fewer components and construction materials (mainly
concrete and steel), the AP1000 also had a smaller
physical footprint and took fewer work hours to build,
partly due to its modular construction approach and use
of prefabricated units installed on-site.*

However, the initial design of the AP1000 had signifi-
cant constructability issues. For example, the compacted
footprint forced systems and components to be closer
together, making them difficult or impossible to install
and requiring frequent design changes. The reactor’s
prefabricated modules were often out of specification
and had to be reworked, which was more difficult to
do on-site. The reactor coolant pumps utilized by the
AP1000 design had to be recalled four years into the
project and required two years to fix.

Compounding matters, the new one-step combined
COL used for Vogtle meant that every design change
order required a new U.S. Nuclear Regulatory Commis-
sion (NRC) rulemaking decision through a license
amendment request, which made the approval process
much slower and more cumbersome. Moreover, since
Vogtle was the first nuclear power plant to be built since
the 9/11 terrorist attacks, arbitrary safety-driven regula-
tory changes (which had dogged the industry in the
post-TMI period) were also a factor. In 2009, seven years
after the company had originally applied for approval
of its design, Westinghouse was forced to modify the

containment building for its AP1000 reactor to ensure
that the structure could withstand a commercial aircraft
strike. This delayed the original start of construction for
over three years.* In March 2011, the tsunami-related
Fukushima Daiichi nuclear power plant disaster resulted
in a further several-month delay as revisions were made
to the design control document.*

Not having a final set of detailed engineering plans
before approving the capital investment and proceeding
with construction led to continued cost increases over
the life of the project. This problem was further exacer-
bated by the choice of Westinghouse as the engineer-
ing, procurement, and construction (EPC) contractor.
Westinghouse had extensive experience in designing
nuclear reactors dating back more than 60 years—nearly
half the 439 nuclear reactors currently operating in the
world use Westinghouse technology**—but Vogtle was
the first project where the company had also served as an
EPC contractor and actually built one. Moreover, the two
1,117-gigawatt unitsat Vogtle were not the onlylarge-scale
units then being built for the first time by Westinghouse;
the company was also simultaneously constructing two
same-size 1,100-gigawatt AP1000 reactors roughly 125
miles away at the Virgil C. Summer nuclear generating
station near Jenkinsville, South Carolina.

Having a multiple AP1000 reactor order book was
necessary to rebuild parts and equipment supply chains,
scale up manufacturing capability, and attract engineer-
ing staff and construction workers. But Westinghouse’s
dual role as EPC contractor meant that any cost overruns
on the identical reactors were multiplied fourfold,
placing a financial—as well as an operating—strain
on the company, due to the substantially fixed price
agreements used for all four units.#

In 2017, when construction costs were revised up by
more than 60% for both the Vogtle and Summer projects
and the completion timetable was pushed back by five
to six years, Westinghouse was forced to file for Chapter
11 bankruptcy protection.*® Since Westinghouse’s EPC
contracts included a parent company guarantee, Toshiba
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Corporation—which bought Westinghouse in 2006—
subsequently agreed to pay $3.7 billion and $2.2 billion,
respectively, to the Vogtle and Summer project sponsors
to settle all bankruptcy claims.*

Nonetheless, because of the cost increases and
construction delays, the Summer project—which was
jointly owned by South Carolina Electric & Gas Company
(55%) and South Carolina Public Service Authority
(45%)—was abandoned after $9.0 billion of sunk capital
costs.”® Since Vogtle was sponsored by a more diverse
and financially stronger group of power companies—
anchored by 45% owner and operator Georgia Power—
the decision was made to complete these two new units
despite the budget and timing setbacks.® That said,
the governance structure for the Vogtle consortium—
specifically, the decision-making veto enjoyed by each
equity owner—proved problematic when additional cost
increases and delays due to the economic disruption
from the COVID-19 pandemic needed to be approved
over the next six to seven years.>

The problems encountered with Vogtle highlight-
ed the loss of institutional knowledge across the entire
nuclear industry since the late 1980s, with many of
the mistakes of the past repeating themselves. While
technology risk was unavoidable given the need for
a new, modern generation of nuclear reactors, better
project planning would have caught the AP1000’s design
flaws and constructability issues earlier. All the building
contractors involved with the project should have been
more experienced, less stretched operationally, and
better equipped to deal with contingencies, with more
flexible contracts used to align economic interests and
avoid legal disputes. Given the inaugural nature of this
nuclear construction project, regulators should have
provided more oversight and guidance while retaining
some historical perspective on overreacting to safety
concerns. In particular, NRC should have anticipated
construction change orders—since this has been the
U.S. industry norm since the 1960s—and figured out
a work-around for the rigid revision approval process
unintentionally created by combined COLs. For the
utility sponsors, the quality of investment due diligence
was poor and not at all commensurate with the size of the
capital commitment involved. This was owing, perhaps,
to the regulatory cover given through early rate-base

approval for the construction project.s

All-in, Vogtle Units #3 and #4 were completed for a
total cost of$34.9billion, including $3.7billion in contract
breakage payments by Toshiba and an estimated $7.0
billion in financing costs. The two-unit project came in
$20.6 billion, or roughly 150%, over the original budget of
$14.3 billion (including financing) and took 10-11 years to
construct, double the initial five-year estimate. Including
early-stage planning and design work, the entire process
took over 15 years from start to finish.5

Rather than view Vogtle as another nuclear failure
because of its unit capital cost of $16,000 per kilowatt,
the industry needs to appreciate how this first-of-a-kind
U.S. project has now de-risked the AP1000 technolo-
gy from a building perspective. Most of the problems
and delays that increased the overall cost of Vogtle were
nonrecurring in nature (particularly COVID-19). All the
Vogtle design change orders (which included 197 and 194
license amendments for Units #3 and #4, respectively)>
have now been codified as NRC rulemaking. The next
AP1000 build will have final detailed engineering plans
to start, eliminating much of the up-front design work.
Better contractor choices and contract structures should
help avoid a repeat of the highly disruptive Westing-
house bankruptcy, which occurred at the worst possible
point in mid-construction. Cutting the project comple-
tion time from approximately 10 to five years will reduce
both construction costs (particularly labor) and overall
financing expense, the latter roughly linearly, given the
time value of money.

Even though Vogtle provides a blueprint for how the
next AP1000 reactor can be built on a timelier and more
economic basis, the U.S. nuclear industry can’t seem to
get past the sticker shock of the Vogtle headline number,
$16,000 per kilowatt. There has been renewed interest
in nuclear power of late; but as previously mentioned,
the focus has been mainly on restarting mothballed
large-scalereactorsorbuildingnew SMR designs. Notably,
no operating nuclear SMR has yet been built in the U.S.,
so going this smaller route presents both technology and
constructability risks. It remains to be seen whether the
all-in delivered cost per kilowatt for SMRs will come in
lower than that for large reactors, with some industry
analysis indicating the exact opposite.* Moreover, SMRs
are a small fraction of the size of conventional nuclear



reactors, typically 300 megawatts or smaller, and would
take much longer to move the needle in terms of total
generation capacity.

It is important that the U.S. nuclear industry get
back on the horse and build another AP1000 reactor to
finally realize the synergies and economies of scale that
come with standardization and repetition. To this point,
Georgia Power has reported efficiency gains from Unit
#3 to Unit #4 in terms of construction and commission-
ing, indicative of the beginnings of a learning process
for the company and the industry. Based on company
comments, Unit #4 was roughly 30% more efficient
and 20% cheaper to build than Unit #3, with key testing

milestones being completed 40%-80% faster and
engineering service requests being cut in half.?” Since
being placed into commercial operation, both new
Vogtle reactors have run at 95%-100% capacity factors,*®
well above the nuclear industry average of 92%-93%
over 2023-24.”° In 2024, Units #3 and #4 won POWER
magazine’s “Plant of the Year” award.®

Nevertheless, as of this writing, there are no
committed orders or signed contracts for building
another AP1000 reactor in this country. Most worryingly,
not even Vogtle’s sponsor, Georgia Power, has any plans
to increase its nuclear generating capacity at this point.*

The Nuclear Project Finance Option

Because of the significant financial risks involved,
no investor-owned U.S. electric utility is now willing to
proceed with a large-scale nuclear construction project.
This is problematic, given that these companies are
the operators and owners of the current fleet and the
traditional sponsors of new capacity. Most reactors
built in the 1970s and 1980s were financed in regulated
energy markets and on utility balance sheets, largely
with corporate debt whose issuance was approved for
rate-base purposes. Such regulatory certainty helped
temper the financial risks associated with cost overruns
and delays encountered during the construction period
when building a new nuclear reactor. Widespread
deregulation of markets, however, has altered the risk
profile related to investing in new nuclear capacity
because electricity prices are less predictable. As regula-
tory support for the industry has diminished since the
1980s, the average credit quality and financial strength of
most electric utilities have also declined, while corporate
management teams have grown more risk-averse, partic-
ularly when it comes to capital spending programs for
large-scale greenfield projects such as nuclear.®?

For most utility decision-makers, the main takeaway
from Vogtle and Summer would seem to be that
greenlighting a similar AP1000 construction project
would only expose their companies to open-ended
financial risk while creating personal career downside
forthemselves. While the two Vogtle units were ultimate-

ly completed, the project’s financial problems resulted
in a downgrade of Georgia Power’s credit ratings in
2018,% which led to an increase in the company'’s overall
corporate borrowing costs. Georgia state regulators
disallowed approximately $2.6 billion of final project cost
overruns, which had to be shouldered by the sharehold-
ers of the utility's parent company, Southern Company.®
The balance-sheet pressure from Vogtle also precipitat-
ed the 2019 sale of Southern’s wholly owned Gulf Power
Company subsidiary to help shore up its consolidated
finances.®

For Summer, the financial fallout was even worse,
despite construction being canceled halfway through
in 2017. SCANA Corporation, the holding company for
South Carolina Electric & Gas Company, Summer’s 55%
owner, was so weakened by the failed project that it was
forced to sell itself to Virginia-based Dominion Energy,
Inc. in 2018.%¢ Four corporate executives (including
SCANA's CEO) were convicted of misleading the public
and regulators about the problems at Summer, and
sentenced to prison time.*” SCANA and its utility subsid-
iary were also hit with litigation brought by the U.S.
Securities and Exchange Commission (SEC)*® and a
private securities class action lawsuit,* both of which
the company was compelled to settle. The president and
CEO of Summer’s 45% minority partner, the state-owned
South Carolina Public Service Authority, stepped down
shortly after the project was abandoned.” South Carolina
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electricity customers will be paying for the failed Summer
project through their monthly utility bills until 2032.”

To break the current logjam caused by risk-averse
utility sponsors no longer willing or able to confront the
outsize front-loaded risks of building new reactors, a new
nuclear financing model is needed—one that replaces the
on-balance-sheet method used by utilities until now. This
model will incorporate an asset-based project financing
approach that attracts a new class of day-one investors
more capable of managing the up-front financial and
development risks of greenfield construction. Project
finance schemes have been around since the late 19th
century and have been used to finance a variety of
capital-intensive infrastructure assets, including large oil
and gas development fields, commodity resource mines,
commercial real-estate complexes, bridges, highways and
tunnels, sports stadiums, and independent power plants.
To date, they have not been utilized for nuclear power
plants, mainly because an alternative regulator-sup-
ported financing option was available. Moreover, many
nuclear projects failed to make it past the construction
phase due to changing safety regulations.

At its core, project finance is a tool of risk manage-
ment. Itis basically a means of spreading all the attendant
risks of a long-lived infrastructure asset over a diverse
group of counterparties with the requisite risk tolerance
and management skills. With large-scale nuclear power
plants, the risk profile of the asset class changes markedly
once the project moves from the construction phase to
the operating phase, the latter of which can average 75
years or longer for current models. Electric utilities have
a proven track record of operating nuclear power plants
safely over the long term. This business activity aligns
with the industry’s core competencies and an overall risk
profile that targets a regulator-approved return on equity
in the 8%-10% range.” The same cannot be said for
building nuclear power plants on budget and on time, a
goal that has consistently eluded the U.S. utility industry
over the past 50 years. Besides being beyond the skill set
of most utility companies, the almost speculative nature
of nuclear construction is more consistent with the 20%
or higher returns typically targeted by private equity
investors.

A project financing approach would help correct for
this fundamental mismatch by segmenting a nuclear

power project into its two discrete risk phases and then
marrying each with the appropriate sponsor and capital.
During the higher-risk construction phase, infrastruc-
ture private equity funds could be brought in to ensure
that projects are completed on time and on budget
before transferring the operation of the new asset to
a utility company, along with the equity stake. The
leading infrastructure investment firms have experi-
ence in the overlapping domains of energy, infrastruc-
ture, project delivery, and risk management, along with
ample financial resources and a track record of successful
growth-oriented and value-added investing.

As seen in Figure 7, between 2007 and 2024, the
assets under management (AUM) for infrastructure
investment-fund strategies jumped from approximately
$98 billion to $1.4 trillion. While stalling somewhat after
the Federal Reserve Bank reset interest rates in 2022, the
Boston Consulting Group is projecting a resurgence of
infrastructure AUM growth to $2.1 trillion by 2028.7 Of
the $1.2 trillion of new capital raised over the past decade,
there was still an estimated $335 billion of infrastruc-
ture dry powder (i.e., fund capital that had been raised
and committed but not yet invested) sitting on the
sidelines, ready to be deployed as of December 2024. Of
this total, roughly two-thirds was focused on higher-re-
turn, noncore infrastructure investments as more fund
managers move out the risk curve and target different
pointsin the infrastructure life cycle and financing capital
structures. Historically, less capital has been available for
greenfield infrastructure projects than for brownfield
and existing assets; but this dynamic is changing as fund
managers diversify away from lower-return core strate-
gies. In terms of geographic and sector focus, the lion’s
share of infrastructure dry powder is available for North
American projects related to the broad energy and climate
transition space, with zero-emissions U.S. nuclear power
ticking all three strategy boxes.”

Large infrastructure players such as Brookfield
Asset Management, BlackRock’s Global Infrastructure
Partners, KKR Infrastructure, Macquarie Asset Manage-
ment, Stonepeak, and Blackstone Infrastructure all
have greenfield expertise and established track records
demonstrating their ability to successfully execute new
large infrastructure assets such as LNG export plants,
crude oil pipelines, airport and marine terminals, and
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data and other storage facilities. While not active thus
far in large-scale nuclear power, such greenfield experi-
ence is fungible and transferable, given the networks of
operating teams, technical experts, and development
companies that these fund managers can draw upon.
With fewer attractive investment opportunities
available in the OECD public-private partnership (P3)
transportation sector and emerging-market countries
in general, this may prompt a second look at domestic
nuclear power by the leading infrastructure invest-
ment firms. In recent years, there has been no shortage
of capital available for greenfield investments in wind
and solar power capacity, some or all of which could be
redirected toward nuclear power, based on the recent
weakening of U.S. government support for renewable

energy. Data centers have also been attracting large
amounts of infrastructure fund capital for new construc-
tion, a portion of which could be logically reallocated to
building new nuclear power capacity that will be needed
to provide a reliable source of electricity for these
energy-intensive buildings.

All the incumbent infrastructure fund managers
have critical mass in terms of capital resources and the
ability to make the large up-front equity investment
required for large-scale nuclear construction. Moreover,
these managers can easily syndicate out the total equity
commitment by calling on co-investment capacity from
thelimited partners of their funds. In 2013-24, the top 20
infrastructure asset managers raised an aggregate $113
billion for co-investment funds.” A significant amount
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of supplementary capital is also available from third
parties such as technology companies, many of which
are now focused on using reliable nuclear power for their
24/7 data center needs.

Asan added benefit, the carbon-free nature of nuclear
generation aligns well with the stated public climate
goals of these businesses. In September 2024, Microsoft
announced the signing of a 20-year power purchase
agreement (PPA) with Constellation Energy to help
restart Unit #1at the TMI plant, which had been shuttered
in 2019.7 In October 2024, Amazon signed three off-take
agreements to support the development of several SMR
projects across the country.” Over the past year, Google
has signed similar agreements with two SMR developers,
Kairos Power and Elementl Power—in the latter case, also
providing early-stage capital to help advance the targeted
projects.” In June 2025, Meta, the parent company of
Facebook, announced that it had signed a 20-year PPA
with Constellation for the output from its Clinton nuclear

power station in Illinois to help forestall the premature
closure of the 38-year-old plant.”” Notably, Amazon,
Google, and Meta all signed a Large Energy Users Pledge
with the World Nuclear Association in March 2025 in
support of the goal of tripling global nuclear capacity
by 2050%°—a goal that will be achieved only if new U.S.
large-scale capacity is part of the equation.

Given their recent show of support for nuclear power,
it would be perfectly consistent and complementary for
these same technology companies to also invest in new
large-scale projects to help harden the American grid.
The technology risk would be much lower compared with
SMR models, none of which have been built econom-
ically yet at a commercial scale. As seen in Figure 8,
the technology industry is currently flush with balance-
sheet liquidity and sitting on nearly half a trillion dollars
of cash. A portion of this cash could be earmarked for
investing in greenfield AP1000 projects, given the
synergies with the sector’s Al-driven core businesses.

Cash Balances at Leading Technology Companies, March 31, 2025
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As of March 31, 2025, the so-called Magnificent Seven
of large-cap technology companies—Alphabet Inc.,
Amazon.com, Inc., Apple Inc.,, Meta Platforms, Inc.,
Microsoft Corporation, NVIDIA Corporation, and Tesla,
Inc.—had an aggregate cash position of $479 billion.®

For infrastructure private equity fund managers
undertaking greenfield AP1000 projects, various invest-
ment exit strategies could be employed, depending on
the location of the new reactor. For new assets being built
in regulated state markets (such as Georgia and South
Carolina), the ownership of the completed reactor could
be sold to an electric utility at a stepped-up valuation,
along with the operatorship of the facility. This approach
would be similar to the design-build-transfer structures
found in the P3 transportation market.

For new nuclear reactors being added to unregulated
regional transmission organization (RTO) markets, such
as the Pennsylvania-New Jersey-Maryland Intercon-
nection (PJM) in the Mid-Atlantic and the Midcon-
tinent Independent System Operator (MISO) in the
upper Midwest, where competitive bidding is used to
determine economic dispatch and wholesale rates, a
nuclear PPA could be layered on, similar to the recent
commercial deals signed by Microsoft (in PJM) and Meta
(in MISO). Notably, under the two above-noted PPAs
signed with Constellation, neither Microsoft nor Meta’s
data centers will be supplied electricity directly from
the utility company’s nuclear plants. Rather, Constella-
tion will continue to provide nuclear generation to the
regional grid while helping both technology companies
to virtually achieve their stated clean electricity goals.

A similar type of PPA could be signed up with large
energy users in technology and other industrial sectors
to further bolster the economics of a new nuclear reactor.
Given the long-term investment horizons and evergreen
fund structures characteristic of most infrastructure
firms, there is also no reason that a newly built nuclear
power plant would necessarily need to be sold immedi-
ately. Under a build-and-hold scenario, the operating
license of the reactor could be transferred to an electric
utility while the fund retained its equity stake and
maximized its options for eventually monetizing its
investment.

Regardless of the ultimate monetization event, for
an infrastructure private equity fund investing in a
large greenfield nuclear project, achieving the fund’s
targeted return will hinge on creating the asset at an
attractive enterprise value. Besides executing during the
construction phase (i.e., sticking to the project budget
and schedule), the other key economic factor is financial
structuring—specifically, limiting the size of the equity
check (i.e., the investors’ own money) and maximizing
the amount of lower-cost debt in the capital structure.

An important benefit of asset-based project financing
is that it allows for a greater reliance on debt, upward
of 80%-90% of total funding needs versus a tradition-
al 50/50 capitalization split for most corporate balance
sheets. As previously mentioned, nuclear project
economics are very sensitive to interest-rate levels and
overall financing costs. Based on an analysis prepared by
the OECD’s Nuclear Energy Agency, financing costs can
constituteasmuchas 67% ofthe total LCOE forlarge-scale
nuclear, with a doubling of the weighted average cost of
capital for a project also essentially doubling its calculat-
ed LCOE.® At the same time, a doubling of the duration
of construction can roughly double the amount of
interest paid, as seen with Vogtle, where financing costs
increased from a projected $4.0 billion to $7.0 billion by
project completion.®

A highly leveraged project financing approach
only works if the average cost of borrowing is kept to a
minimum (i.e., 5% or less). The cheapest source of debt
available for greenfield nuclear projects would be direct
loans and loan guarantees provided by the DOE’s Loan
Programs Office (LPO) for critical energy infrastruc-
ture and innovative technologies, including advanced
nuclear.®* While OBBBA revised the LPO's clean energy
mandate by removing any lending requirement based
on a zero-emissions test,® large-scale nuclear remains
a priority of this White House (see below), and there is
every indication that AP1000 projects should continue to
qualify for LPO programs. OBBBA also extended the DOE's
LPO authority and funding from 2026 to 2028,% while U.S.
Secretary of Energy Chris Wright has publicly stated his
intention to use the DOE's resources to “advance the rapid
deployment of next-generation nuclear technology.”*
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Notably, the LPO provided $12.0 billion in loan
guarantees to the Vogtle project,®® without which its
above-noted 75% jump in financing costs would have
been even higher. State energy financing institutions
would be another low-cost debt option, along with
concessional credit facilities provided by development
agencies to the extent available. While not directly
applicable to U.S. nuclear projects, given its develop-
ing world focus, the fact that the World Bank recently
lifted its global lending prohibition on nuclear power®
should provide a halo effect for other supranational
and sovereign credit agencies, as well as private-sector
lenders, to do the same. In addition, financial guaranty
insurance could be used to lower the cost of other debt
in the capital structure. Leading bond insurers such
as Assured Guaranty all have infrastructure finance
business segments for underwriting large capital-inten-
sive projects on a stand-alone basis.®® Upon completion
of construction, any government-supported project-re-
lated debt could be refinanced on commercial terms
based on the ownership and cash-flow characteristics of
the new nuclear asset.

Some rough numbers illustrate the economics of
such anew project financing model. Based on an analysis
prepared by MIT’s Center for Advanced Nuclear Energy
Systems,” it is estimated that the next 1.1-gigawatt
AP1000 could be constructed for an overnight capital
cost (i.e., construction costs excluding financing)
of roughly $5,600 per kilowatt. This estimated unit
cost would adjust for all nonrecurring Vogtle-specif-
ic expense factors and assume only modest (if any)
incremental change orders throughout the building
process and final completion of the project within five
years. Based on an 80/20 project financing split with an
average cost of debt of 5% and a targeted equity internal
rate of return (IRR) of 20% for the infrastructure fund
sponsor, such a nuclear project could be delivered within
five years for the equivalent of $7,500 per kilowatt,
including financing costs.

Notably, such a $7,500 per kilowatt estimate would
be roughly in line with the inflation-adjusted original
budget prepared for Vogtle and comparable with
the performance of other countries with established
commercial nuclear programs, as seen in Figure 9. In
contrast to the U.S., nations such as South Korea and
China have succeeded in growing their domestic nuclear
industries over the last few decades, using a combination
of design standardization, manufacturing and construc-
tion repetition, and strong government support (partic-
ularly financial). As a result, these countries have been
able to add new large-scale nuclear capacity for a lower
average unit cost, typically over a shorter period of time.

Inturn, as shown in Figure 10, a realized total capital
cost of $7,500 per kilowatt for the next AP1000 would
translate into a more competitive LCOE when compared
with other dispatchable technologies, including natural
gas. Based on LCOE estimates prepared by Lazard,”
MIT,** and the National Renewable Energy Laborato-
ry,** the adjusted LCOE for a new AP1000 reactor would
approximate $100 per megawatt-hour using the same
assumptions for overnight capital costs, completion
time, and financing method. This compares with an
estimated $169 per megawatt-hour for Vogtle’s two new
units on an actual basis and a $79-$200 per megawatt-
hour 2025 range for dispatchable natural gas, coal,
and geothermal alternatives, as well as utility-scale
solar and wind projects adjusted for the cost of backup
battery storage.® Notably, such LCOE estimates do not
capture the full benefits of nuclear power over its much
longer operating life. Once capital costs are recouped—
typically, after an assumed 30-year repayment period—
the marginal cost of nuclear drops substantially due to
its low production costs. Lazard currently estimates the
backend LCOE for U.S. nuclear in the range of $30-$38
per megawatt-hour.*
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Figure 10
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Recommendations and Concluding Remarks

Shortening the U.S. nuclear building cycle while
switchingtoaprojectfinanceapproach shouldbeenough
to allow new large nuclear reactors to stand on their
own economic feet without the need for government
subsidization. Although nuclear power is a dispatch-
able source of reliable carbon-free electricity, extending
the various clean energy investment and production tax
credits that have been used to promote new renewable
wind and solar power capacity to nuclear would not
appear necessary or advisable. While there is a need for

continued government credit support for nuclear power
in the form of low-cost loans and loan guarantees (all of
which would be repaid upon completion), this require-
ment should fall away over time as more private lending
channels are put into place for nuclear project financing
deals. The federal government's goal should be to facili-
tate a market-driven solution to the current bottlenecks
with large-scale nuclear projects rather than compound
previous policy errors by simply throwing subsidies
(i.e., free money) at the problem and creating further
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price distortions across the regional U.S. electricity
markets. As previously mentioned, the recently passed
OBBBA has maintained the previous schedule of invest-
ment and production tax credits for newly constructed
nuclear reactors through 2033, followed by a three-year
phasedown. These nuclear tax credits should be allowed
to sunset by 2036 and not be extended further.

Attracting a new source of infrastructure private
equity capital to kickstart the development of large-scale
nuclear power in America will require a favorable invest-
ment backdrop that, in turn, will depend on greater
regulatory certainty during the all-important construc-
tion phase. Toward this end, President Trump signed
four executive orders in May 2025 to “usher in a nuclear
energy renaissance.””” Using a whole-of-government
approach to supporting nuclear energy development,
these presidential directives are intended to build on
existing federal policies and programs and drive efficien-
cies in the licensing, siting, and deployment process for
new reactors, mainly by instituting significant reforms
at NRC, which has been the chief source of construc-
tion delays and completion risk for the industry over
the past 50 years. The stated objective is “to re-establish
the United States as a global leader in nuclear energy”?
by accelerating the deployment of new reactors while
remaining agnostic about the choice of technologies
between Generation III+ and IV reactors, modular units,
and microreactors.

That said, the administration’s ambitious goal of
quadrupling U.S. nuclear generation capacity to roughly
400 gigawatts by 2050 will be achieved only iflarge-scale
reactors such as the AP1000 model play a prominent
role. Given the diversity of the existing U.S. nuclear fleet,
it will take a while before technology concentration risk
becomes a national security issue (if ever). Meanwhile,
the industry should just focus on building what it knows
how to build, which is the AP1000 reactor. While these
executive actions will take time to implement since they
require rulemakings by all the applicable agencies, the
full-throated public support of the Trump White House
for the domestic nuclear industry should prove catalytic.

To follow up on these executive orders, the Trump
administration should now work with state officials and
all other relevant counterparties (including financial)
to build an industry order book for the first five to
10 AP1000 nuclear reactors. This will help ramp up
domestic manufacturing capacity, shore up existing
supply chains, and right-size the required workforce for
the next decade. In terms of specific sites and projects,
there are currently 17 operating nuclear power plants
plusfourpreviouslyretired facilitieswith sufficient space
for an additional 1.1-gigawatt reactor. Many of these sites
were previously issued COLs by NRC over the past 20
years before scrapping their plans for expansion.®

As with Vogtle, locating new reactors at existing
nuclear sites will leverage established utility operations
while also minimizing ancillary transmission require-
ments. In addition, there are 72 currently operating
coal plants, plus 12 recently retired coal-fired facili-
ties that would have backfit potential for a 1.1-gigawatt
nuclear unit.’*° Fast-tracking the approval of a short list
of nuclear project sites (preferably in regulated state
markets) should be a Trump priority. In addition, any
unspent LPO funds previously earmarked for unproven
clean energy technologies such as hydrogen and carbon
capture and sequestration should be reallocated to
conventional nuclear development projects. After proof
of concept has been demonstrated—that alarge AP1000
project sponsored by an infrastructure investment firm
and financed on a stand-alone project basis can be
completed on time and on budget—such success should
feed on itself, allowing the U.S. government to step back
and take aless active role as the private financial markets
take over.

21



22

NATIONAL CENTER FOR ENERGY ANALYTICS
A Strategy for Financing the Nuclear Future

Endnotes

1

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

Cloudscene, “Top Markets: United States of America,” accessed June 1, 2025.

U.S. Dept. of Energy (DOE), “Data Centers and Servers,” accessed June 2, 2025.

Data Center Knowledge, “Data Center Power: Fueling the Digital Revolution,” accessed June 2, 2025.

Lawrence Berkeley National Laboratory, “2024 United States Data Center Energy Usage Report,” December 2024.

U.S. Energy Information Administration (EIA), “Monthly Energy Review, Table 7.1: Electricity Overview,” “Annual Energy
Outlook 2025, Table 8: Electricity Supply, Disposition, Prices, and Emissions,” accessed June 2, 2025.

National Renewable Energy Laboratory, “2023 Standard Scenarios Report: A U.S. Electricity Sector Outlook,” January 2024.

Ember, “Global Electricity Review 2025,” Apr. 8, 2025, accessed June 3, 2025.

EIA, “Annual Energy Outlook 2025, Table 9: Electricity Generating Capacity,” accessed June 3, 2025.

North American Electric Reliability Corporation (NERC), “2024 Long-Term Reliability Assessment,” December 2024.

Shortly before the systemwide blackout across the Iberian Peninsula on Apr. 25, 2025, Spain’s grid operator, Red Eléctrica,
reported that wind and solar had met all the country’s total electricity demand for the first time on Apr. 16, 2025.

NERC, “2024 Long-Term Reliability Assessment.”

DOE, “Resource Adequacy Report: Evaluating the Reliability and Security of the United States Electric Grid,” July 2025.

EIA, “Henry Hub Natural Gas Spot Price,” accessed June 4, 2025.

EIA, “Preliminary Monthly Electric Generator Inventory, April 2025,” accessed June 4, 2025.

Eric Wesoff, “The Hottest Trend in Nuclear Power: Reopening Shuttered Plants,” Canary Media, Sept. 30, 2024, accessed June
6,2025.

Natura Resources, “Natura Resources Announces Two Advanced Nuclear Deployments in Texas,” Feb. 18, 2025, accessed
June 5, 2025.

Raghav Agnihotri et al., “One Big Beautiful Bill Act Cuts the Power: Phase-Outs, Foreign-Entity Restrictions, and Domestic
Content in Clean-Energy Credits,” Frost Brown Todd, July 4, 2025.

EIA, “The United States Operates the World's Largest Nuclear Power Plant Fleet,” Apr. 24, 2025, accessed June 5, 2025.

Nuclear Energy Institute, “U.S. Nuclear Plants,” accessed June 6, 2025.

Our World in Data, “Nuclear Power Generation by Country,” accessed June 6, 2025.

Our World in Data, “Electricity Production by Source, United States,” accessed June 6, 2025.

EIA, “Monthly Energy Review, Table 7.7b: Electric Net Summer Capacity: Electric Power Sector,” accessed June 3, 2025.

EIA, “Electric Power Monthly, Table 6.07.B: Capacity Factors for Utility Scale Generators Primarily Using Non-Fossil Fuels,”
accessed June 4, 2025.

DOE, “The Ultimate Fast Facts Guide to Nuclear Energy,” accessed July 9, 2025.

DOE, “Pathways to Commercial Liftoff: Advanced Nuclear,” September 2024.

EIA, “Preliminary Monthly Electric Generator Inventory, December 2024,” accessed June 5, 2025.

The U.S. Nuclear Regulatory Commission (NRC) licenses new commercial nuclear reactors to operate for an initial 40 years.
Prior to the expiration of the original license, licensees can apply for up to two 20-year operating license extensions, for a
total of 80 years of operational life.


https://cloudscene.com/market/data-centers-in-united-states/all
https://www.energy.gov/eere/buildings/data-centers-and-servers
https://www.datacenterknowledge.com/energy-power-supply/data-center-power-fueling-the-digital-revolution
https://eta-publications.lbl.gov/sites/default/files/2024-12/lbnl-2024-united-states-data-center-energy-usage-report.pdf
https://www.eia.gov/totalenergy/data/browser/index.php?tbl=T07.01#/?f=M&start=200001
https://www.eia.gov/outlooks/aeo/data/browser/#/?id=8-AEO2025&region=0-0&cases=ref2025~hm2025~lm2025~highprice~lowprice~highogs~lowogs~highZTC~lowZTC~alttrnp~nocaa111~aeo2023ref&sourcekey=0
https://www.eia.gov/outlooks/aeo/data/browser/#/?id=8-AEO2025&region=0-0&cases=ref2025~hm2025~lm2025~highprice~lowprice~highogs~lowogs~highZTC~lowZTC~alttrnp~nocaa111~aeo2023ref&sourcekey=0
https://www.energy.gov/eere/analysis/2023-standard-scenarios-report-here
https://ember-energy.org/latest-insights/global-electricity-review-2025/
https://www.eia.gov/outlooks/aeo/data/browser/#/?id=9-AEO2025&cases=ref2025&sourcekey=0
https://www.nerc.com/pa/RAPA/ra/Reliability Assessments DL/NERC_Long Term Reliability Assessment_2024.pdf
https://www.nerc.com/pa/RAPA/ra/Reliability Assessments DL/NERC_Long Term Reliability Assessment_2024.pdf
https://www.energy.gov/topics/reliability
https://www.eia.gov/dnav/ng/hist/rngwhhdA.htm
https://www.eia.gov/electricity/data/eia860m/
https://www.canarymedia.com/articles/nuclear/palisades-three-mile-island-nuclear-restart
https://www.naturaresources.com/natura-resources-announces-two-advanced-nuclear-deployments-in-texas
https://frostbrowntodd.com/one-big-beautiful-bill-act-cuts-the-power-phase%E2%80%91outs-foreign%E2%80%91entity-restrictions-and-domestic-content-in-clean%E2%80%91energy-credits/
https://frostbrowntodd.com/one-big-beautiful-bill-act-cuts-the-power-phase%E2%80%91outs-foreign%E2%80%91entity-restrictions-and-domestic-content-in-clean%E2%80%91energy-credits/
https://www.eia.gov/todayinenergy/detail.php?id=65104
https://www.nei.org/resources/fact-sheets/u-s-nuclear-plants
https://ourworldindata.org/nuclear-energy
https://ourworldindata.org/grapher/electricity-prod-source-stacked?country=~USA
https://www.eia.gov/totalenergy/data/browser/?tbl=T07.07B#/?f=A&start=1949&end=2024&charted=7-17-15-4
https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_6_07_b
https://www.energy.gov/sites/prod/files/2019/01/f58/Ultimate Fast Facts Guide-PRINT.pdf
https://12cf57a2.delivery.rocketcdn.me/wp-content/uploads/2025/02/LIFTOFF_DOE_AdvNuclear-vX7.pdf
https://www.eia.gov/electricity/data/eia860m/

28

29

30

31

32

33

34

35

36

37

38

39

40

M

42

43

44

45

46

47

48

49

50

EIA, “Preliminary Monthly Electric Generator Inventory, December 2024,” accessed June 5, 2025.

On Mar. 28,1979, a cooling malfunction at Unit #2 of the Three Mile Island nuclear generating station caused a partial core
meltdown, destroying the reactor. Some radioactive gas was released in the days after the accident as the operating team
worked to contain the issue, although not enough to cause any doses above background levels to local residents. Although
there were no injuries or adverse public health effects, the negative news coverage was sufficient to turn public opinion
against the industry and trigger an overreaction by regulators due to safety concerns.

World Nuclear Association, “Nuclear Reactors in United States of America,” accessed June 10, 2025.

In 1989, NRC combined a nuclear construction permit and operating license into one application under Part 52 of Title 10 of
the Code of Federal Regulations. To further streamline the process, the agency also approved and certified several standard
nuclear plant designs (including the Generation III+ Westinghouse AP1000 model) through a rulemaking.

The Energy Policy Act of 2005 signed into law by President George W. Bush provided various financial incentives for
new nuclear plant construction projects, including loan guarantees, cost overrun support, and the extension of liability
protection through 2025 under the Price-Anderson Nuclear Industry Indemnities Act (1957).

Peter A. Bradford, “Delivering the Nuclear Promise: TVA's Sale of the Bellefonte Nuclear Power Plant Site,” Bulletin of the
Atomic Scientists, June 1, 2016, accessed June 4, 2025.

World Nuclear Association, “Reactor Database, United States of America, Watts Bar 2,” accessed June 5, 2025.

World Nuclear Association, “Reactor Database, United States of America, Vogtle 3 and Vogtle 4,” accessed June 5, 2025.

Given the passage of time since Units #1 and #2 were originally brought online during the late 1980s and the changes in
technology and regulations over the intervening years, it is more accurate to refer to the recently completed Units #3 and #4
at the Vogtle Plant site near Waynesboro, Georgia, as greenfield (rather than brownfield) construction projects.

EIA, “Preliminary Monthly Electric Generator Inventory, December 2024,” accessed June 5, 2025.

Lazard, “Levelized Cost of Energy+ (LCOE+), June 2025.”

Federal Reserve Bank of Minneapolis, “Consumer Price Index 1913-,” accessed June 7, 2025.

EIA, “Nuclear Power Plant Construction Activity, 1988,” “State Nuclear Profiles,” accessed June 8, 2025. Historical costs
converted into 2024 dollars using U.S. Bureau of Labor Statistics CPI Inflation Calculator.

Ibid.

EIA, “Capital Cost and Performance Characteristics for Utility-Scale Electric Power Generating Technologies,” Jan. 10, 2024.

Westinghouse, “AP1000 Pressurized Water Reactor,” accessed June 9, 2025.

Rod Adams, “NRC's Imposition of Aircraft Impact Rule Played a Major Role in Vogtle Project Delays and VC Summer Failure,”
Atomic Insights, Feb. 24, 2023.

DOE, “Pathways to Commercial Liftoff.”

Westinghouse, “Shaping Tomorrow's Energy,” accessed June 8, 2025.

Edward Shyloski, “What Went Wrong on the Westinghouse Nuclear Projects,” Engineering News-Record, May 1, 2017, accessed
June 7, 2025.

Tom Hals and Emily Flitter, “How Two Cutting Edge U.S. Nuclear Projects Bankrupted Westinghouse,” Reuters, May 2, 2017,
accessed June 7, 2025.

World Nuclear News, “Toshiba Settles VC Summer Guarantee Obligation,” Jan. 12, 2018, accessed June 10, 2025.

World Nuclear Industry Status Report, “Utilities Abandon V.C. Summer AP1000 Reactor Construction Following
Westinghouse Bankruptcy,” Aug. 1, 2017.

23


https://www.eia.gov/electricity/data/eia860m/
https://world-nuclear.org/nuclear-reactor-database/summary/United States Of America
https://thebulletin.org/2016/06/delivering-the-nuclear-promise-tvas-sale-of-the-bellefonte-nuclear-power-plant-site/#post-heading
https://world-nuclear.org/nuclear-reactor-database/details/Watts-Bar-2
https://world-nuclear.org/nuclear-reactor-database
https://www.eia.gov/electricity/data/eia860m/
https://www.lazard.com/research-insights/levelized-cost-of-energyplus/
https://www.minneapolisfed.org/about-us/monetary-policy/inflation-calculator/consumer-price-index-1913-
https://www.osti.gov/biblio/6014507
https://www.eia.gov/nuclear/state/
https://www.eia.gov/analysis/studies/powerplants/capitalcost/
https://westinghousenuclear.com/energy-systems/ap1000-pwr/
https://atomicinsights.com/nrcs-imposition-of-aircraft-impact-rule-played-a-major-role-in-vogtle-project-delays-and-vc-summer-failure/
https://12cf57a2.delivery.rocketcdn.me/wp-content/uploads/2025/02/LIFTOFF_DOE_AdvNuclear-vX7.pdf
https://westinghousenuclear.com/about/
https://www.enr.com/articles/41869-what-went-wrong-on-the-westinghouse-nuclear-projects
https://www.reuters.com/article/world/how-two-cutting-edge-us-nuclear-projects-bankrupted-westinghouse-idUSKBN17Y0C7/
https://www.world-nuclear-news.org/Articles/Toshiba-settles-VC-Summer-guarantee-obligation
https://www.worldnuclearreport.org/Utilities-Abandon-V-C-Summer-AP1000-Reactor-Construction-Following-Westinghouse.html
https://www.worldnuclearreport.org/Utilities-Abandon-V-C-Summer-AP1000-Reactor-Construction-Following-Westinghouse.html

24

NATIONAL CENTER FOR ENERGY ANALYTICS
A Strategy for Financing the Nuclear Future

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

70

71

72

73

74

Peg Brickley, “Georgia Power Wants to Press Ahead with Nuclear Plant Despite Rising Costs,” Wall Street Journal, Aug. 31,
2017.

Dave Williams, “Georgia Power Hit with Second Lawsuit over Plant Vogtle,” The Current, June 24, 2022.

Both Georgia and South Carolina are regulated electricity markets where all utility capital spending must be approved for
rate recovery by public service commissions. Georgia Power began recovering construction costs for Vogtle Units #3 and
#4 through a monthly customer surcharge implemented in 2011, while South Carolina Electric & Gas Company customers
have been paying for Summer Units #2 and #3 since 2009 and will continue to do so through at least 2032, even though
the project was abandoned in 2017.

DOE, “Pathways to Commercial Liftoff.”

NRC, “List of Issued Amendments, Exemptions, and Code Alternatives for Vogtle Generating Plant Units 3 and 4,”
accessed June 8, 2025.

DOE, “Pathways to Commercial Liftoff.”

Ibid.

EIA, “U.S. Nuclear Generation and Generating Capacity by State and Reactor,” accessed June 13, 2025.

EIA, “Electric Power Monthly, Table 6.07.B: Capacity Factors for Utility Scale Generators Primarily Using Non-Fossil Fuels,”
accessed June 4, 2025.

Aaron Larson, “Plant Vogtle Units 3 and 4 Win POWER's Plant of the Year Award,” POWER, July 1, 2024.

As noted in the public remarks of Georgia Power Company Chairman, President, and CEO Kimberly Green at the second
annual Energy Future Forum, Washington, DC, May 19, 2025.

World Nuclear Association, “Financing Nuclear Energy,” accessed June 10, 2025.

Fitch Ratings, “Fitch Downgrades Georgia Power's IDR; Places on Negative Watch,” Aug. 9, 2018.

Stanley Dunlap, “State Regulators Pass Along $7.6B Tab to Ratepayers for Georgia Power’s Plant Vogtle,” Georgia Recorder,
Dec. 19, 2023.

Southern Company, “Southern Company Closes Sale of Gulf Power to NextEra Energy,” Jan. 1, 2019.

Gavin Bade, “Dominion, SCANA Agree to $14.6B All-Stock Merger,” Utility Dive, Jan. 3, 2018.

U.S. Attorney’s Office, District of South Carolina, “Fourth and Final V.C. Summer Executive Sentenced for Misconduct in
Connection with Failed Nuclear Construction Project,” Nov. 21, 2024.

SECv. SCANA Corporation, et al., Sept. 3, 2024.

Tanita Gaither, “SCANA, SCE&G Settles $2 Billion Class-Action Lawsuit in Failed V.C. Summer Project,” WIStv.com, Nov.
26, 2018.

Peter Maloney, “Santee Cooper CEO Resigns in Wake of Abandonment of Summer Nuclear Project,” Utility Dive, Aug. 28,
2017.

Jessica Holdman, “Here’s How Much SC Power Customers Are Still Paying for a Failed Nuclear Project,” South Carolina
Daily Gazette, Apr. 5,2024.

Dan Lowrey, “Underearning Spread Widens for Gas, Electric Utilities in ROE Analysis,” S&P Global, May 29, 2024.

Boston Consulting Group, “Private Equity Infrastructure Investment Poised for Renewed Growth amid Evolving Market
Dynamics,” Mar. 17, 2025, accessed July 9, 2025.

Wilhelm Schmundt et al., “Infrastructure Strategy 2025: How Investors Can Gain Advantage as the Asset Class Matures,”
Boston Consulting Group, March 2025, accessed June 12, 2025.



https://www.wsj.com/articles/georgia-power-wants-to-continue-vogtle-nuclear-expansion-1504187469?gaa_at=eafs&gaa_n=ASWzDAgOFMOs8o-EDXpnPrQTgI0xQHrTXQB6nXaNjUgz03c2Q8uNlPkWWFBY&gaa_ts=6853168d&gaa_sig=OJDBUsUjxnwKdkpEweJN9-GyYsCGI5XcowN2kkaRPqabvpAEXfGzH_HwabU_DALfgl72Hc91RigMkZuk4iqYRQ%3D%3D
https://thecurrentga.org/2022/06/24/georgia-power-hit-with-second-lawsuit-over-plant-vogtle/
https://12cf57a2.delivery.rocketcdn.me/wp-content/uploads/2025/02/LIFTOFF_DOE_AdvNuclear-vX7.pdf
https://www.nrc.gov/docs/ML2315/ML23156A243.pdf
https://12cf57a2.delivery.rocketcdn.me/wp-content/uploads/2025/02/LIFTOFF_DOE_AdvNuclear-vX7.pdf
https://www.eia.gov/nuclear/generation/index.php
https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_6_07_b
https://www.powermag.com/plant-vogtle-units-3-and-4-win-powers-plant-of-the-year-award/
https://world-nuclear.org/information-library/economic-aspects/financing-nuclear-energy
https://www.fitchratings.com/research/corporate-finance/fitch-downgrades-georgia-power-idr-places-on-negative-watch-09-08-2018
https://georgiarecorder.com/2023/12/19/state-regulators-pass-along-7-6b-tab-to-ratepayers-for-georgia-powers-plant-vogtle/
https://www.southerncompany.com/newsroom/financials/southern-company-closes-sale-of-gulf-power-to-nextera-energy.html
https://www.utilitydive.com/news/dominion-scana-agree-to-146b-all-stock-merger/513949/
https://www.justice.gov/usao-sc/pr/fourth-and-final-vc-summer-executive-sentenced-misconduct-connection-failed-nuclear
https://www.justice.gov/usao-sc/pr/fourth-and-final-vc-summer-executive-sentenced-misconduct-connection-failed-nuclear
https://www.sec.gov/enforcement-litigation/distributions-harmed-investors/sec-v-scana-corporation-et-al
https://www.wistv.com/2018/11/24/scana-sceg-settles-billion-class-action-lawsuit-failed-vc-summer-project/
https://www.utilitydive.com/news/santee-cooper-ceo-resigns-in-wake-of-abandonment-of-summer-nuclear-project/503550/
https://scdailygazette.com/2024/04/05/heres-how-much-sc-power-customers-are-still-paying-for-a-failed-nuclear-project/
https://www.spglobal.com/market-intelligence/en/news-insights/research/underearning-spread-widens-for-gas-electric-utilities-in-roe-analysis
https://www.prnewswire.com/news-releases/private-equity-infrastructure-investment-poised-for-renewed-growth-amid-evolving-market-dynamics-302402317.html
https://www.prnewswire.com/news-releases/private-equity-infrastructure-investment-poised-for-renewed-growth-amid-evolving-market-dynamics-302402317.html
https://web-assets.bcg.com/64/29/0b4dc8a54e46a46db84682d01705/how-investors-can-gain-advantage-as-the-asset-class-matures-mar-2025.pdf

75  Ibid.

76  Constellation Energy, “Constellation to Launch Crane Clean Energy Center, Restoring Jobs and Carbon-Free Power to the
Grid,” Sept. 20, 2024, accessed June 13, 2025.

77 Amazon, “Amazon Signs Agreements for Innovative Nuclear Energy Projects to Address Growing Energy Demands,” Oct.
16, 2024, accessed June 13, 2025.

78  Darrell Proctor, “Google Will Fund Three Nuclear Projects with Elementl Power,” POWER, May 7, 2025.

79  Pippa Stevens, “Meta Signs Nuclear Power Deal with Constellation Energy,” CNBC, June 3, 2025.

80 World Nuclear Association, “Major Global Companies Pledge Historic Support to Triple Nuclear Energy,” Mar. 28, 2025,
accessed June 13, 2025.

81  Allbalance-sheet cash figures sourced from latest company 10-Q report filed with the SEC.

82  OECD Nuclear Energy Agency, “Unlocking Reductions in the Construction Costs of Nuclear: A Practical Guide for
Stakeholders,” 2020.

83  DOE, “Pathways to Commercial Liftoff.”

84 DOE, “Loan Programs Office: Overview,” accessed June 12, 2025.

85 ChiragLala and Advait Arun, “One Big Beautiful Blackout,” Center for Public Enterprise, June 30, 2025.

86 The White House, “What They Are Saying: Senate Approves Landmark One Big Beautiful Bill,” July 1, 2025.

87 DOE, “Energy Secretary Wright Testifies Before House Energy Subcommittee on FY2026 Budget Request,” June 10, 2025.

88 DOE, “Loan Programs Office: Overview,” accessed June 12, 2025.

89  World Nuclear News, “World Bank Ends Ban on Funding Nuclear Energy,” June 12, 2025.

90 Assured Guaranty Ltd., “Businesses: Global Infrastructure Finance,” accessed June 15, 2025.

91 Koroush Shirvan, “2024 Total Cost Projection of Next AP1000,” MIT Center for Advanced Nuclear Energy Systems, July
2024.

92 Lazard, “Levelized Cost of Energy+ (LCOE+), June 2025.”

93  Shirvan, “2024 Total Cost Projection of Next AP1000.”

94 DOE, “Pathways to Commercial Liftoff.”

95 Lazard, “Levelized Cost of Energy+ (LCOE+), June 2025.”

96 Ibid.

97 The White House, “President Trump Signs Executive Orders to Usher in a Nuclear Renaissance, Restore Gold Standard
Science,” May 23, 2025.

98 The White House, “Ordering the Reform of the Nuclear Regulatory Commission,” May 23, 2025.

99 DOE, “Evaluation of Nuclear Power Plant and Coal Power Plant Sites for New Nuclear Capacity: Nuclear Fuel Cycle and
Supply Chain,” Sept. 3, 2024.

100 Ibid.

25


https://www.constellationenergy.com/newsroom/2024/Constellation-to-Launch-Crane-Clean-Energy-Center-Restoring-Jobs-and-Carbon-Free-Power-to-The-Grid.html
https://www.constellationenergy.com/newsroom/2024/Constellation-to-Launch-Crane-Clean-Energy-Center-Restoring-Jobs-and-Carbon-Free-Power-to-The-Grid.html
https://www.aboutamazon.com/news/sustainability/amazon-nuclear-small-modular-reactor-net-carbon-zero
https://www.powermag.com/google-will-fund-three-nuclear-projects-with-elementl-power/
https://www.cnbc.com/2025/06/03/meta-signs-nuclear-power-deal-with-constellation-energy-.html
https://world-nuclear.org/news-and-media/press-statements/major-global-companies-pledge-historic-support-to-triple-nuclear-energy
https://www.oecd-nea.org/upload/docs/application/pdf/2020-07/7530-reducing-cost-nuclear-construction.pdf
https://www.oecd-nea.org/upload/docs/application/pdf/2020-07/7530-reducing-cost-nuclear-construction.pdf
https://12cf57a2.delivery.rocketcdn.me/wp-content/uploads/2025/02/LIFTOFF_DOE_AdvNuclear-vX7.pdf
https://www.energy.gov/lpo/overview
https://publicenterprise.org/one-big-beautiful-blackout/
https://www.whitehouse.gov/articles/2025/07/what-they-are-saying-senate-approves-landmark-one-big-beautiful-bill/
https://www.energy.gov/articles/energy-secretary-wright-testifies-house-energy-subcommittee-fy2026-budget-request
https://www.energy.gov/lpo/overview
https://world-nuclear-news.org/articles/world-bank-agrees-to-end-ban-on-funding-nuclear-energy
https://assuredguaranty.com/businesses/global-infrastructure-finance
https://web.mit.edu/kshirvan/www/research/ANP201 TR CANES.pdf
https://www.lazard.com/research-insights/levelized-cost-of-energyplus/
https://web.mit.edu/kshirvan/www/research/ANP201 TR CANES.pdf
https://12cf57a2.delivery.rocketcdn.me/wp-content/uploads/2025/02/LIFTOFF_DOE_AdvNuclear-vX7.pdf
https://www.lazard.com/research-insights/levelized-cost-of-energyplus/
https://www.whitehouse.gov/articles/2025/05/president-trump-signs-executive-orders-to-usher-in-a-nuclear-renaissance-restore-gold-standard-science/
https://www.whitehouse.gov/articles/2025/05/president-trump-signs-executive-orders-to-usher-in-a-nuclear-renaissance-restore-gold-standard-science/
https://www.whitehouse.gov/presidential-actions/2025/05/ordering-the-reform-of-the-nuclear-regulatory-commission/
https://fuelcycleoptions.inl.gov/SiteAssets/SitePages/Home/Evaluation of NPP and CPP Sites Aug 16 2024.pdf
https://fuelcycleoptions.inl.gov/SiteAssets/SitePages/Home/Evaluation of NPP and CPP Sites Aug 16 2024.pdf




ABOUT THE AUTHOR

Paul H. Tice spent 40 years working on Wall Street at some of the
industry’s most recognizable firms, including J.P. Morgan, Lehman
Brothers, Deutsche Bank / Bankers Trust, and BlackRock.

For most of his career, he specialized in the energy sector—both as
a top-ranked sell-side research analyst and a buy-side investment
manager—which has also made him an expert in climate policy and
environmental regulation and its financial offshoot, the ESG and
sustainable investment movement. Tice is the author of The Race to Zero: How ESG Investing Will
Crater the Global Financial System (Encounter Books, 2024).

Since 2017, Tice has taught about the energy, infrastructure, and project finance markets as an
adjunct professor of finance at New York University’s Stern School of Business. He joined the National
Center for Energy Analytics in March 2024 as a senior fellow and a member of its Board of Advisors.
His opinion pieces have appeared in the Wall Street Journal, Washington Examiner, New York Post,
Washington Post, Epoch Times, RealClearEnergy, and The Hill. Tice holds a BA in English from
Columbia University and an MBA in finance from NYU Stern.



NATIONAL CENTER
FOR ENERGY ANALYTICS



