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Four Topics Today

• Leaving the Dark Ages? 

• Learning from What Went Wrong 

• What Nuclear Does Well: Excellence in 
Operations and Clean Firm Power 

• The imperative of finance



Topic 1: 
Leaving the Dark Ages?

A Shift in Nuclear Geography



How to Think About New Technologies



Did the Renaissance End in the 1980s?

Sources: World Nuclear Association (WNA), 2024; 
IAEA PRIS Database



Two Fleets: Geriatrics and Adolescents

Sources: World Nuclear Association (WNA), 2024; 
IAEA PRIS Database



Sources: World Nuclear Association (WNA), 2024; 
IAEA PRIS Database

Grid Connections: First (green) and Last (Red)



The Rapid Rise in China

Source: The Economist



The Other Geographical Shift: 
Overseas Construction

Source: IAEA PRIS Database; NEI
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Clean electrons scaling is happening, but 
every country is different 







Topic #2: 
Learning from What Went Wrong



Overnight Capex for Nuclear Reactors by Country

Source: Lovering et al (2016)



U.S. Wholesale Power Prices: 
The Gas Revolution

Source: NEI
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Looking to the Future: Performance While 
Rapidly Ramping with Grid connected renewables

Source: RTE output for French nuclear reactors on 13 Sept 2015, 
via Morris (2018)



Source: Abdulla et al (2019) Energy Policy

Political Support for Nuclear: “Dread Risk”

• “Even after accounting for the risk 
of nuclear power, the role that 
dread plays in opposition is large

• Without dread, U.S. sample might 
support 40% more nuclear

• Safer reactors not enough. 
Increased deployment requires 
strategies to reduce “dread risk”
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Political Support for Nuclear:
Gender Differentiation

Source: Abdulla et al (2019) Energy Policy



Topic 3: 
What Nuclear Does Well: 

Excellence in Operations and 
Clean Firm Power



Capacity Factors for Global Nuclear Fleet, by decade

Sources: World Nuclear Association (WNA), 2024; 
IAEA PRIS Database





Grid Stability and Inertia

Source: Quist, Hammadi and Victor (2023) Oxford 
Institute for Energy Studies



The Imperative of Clean Firm Power
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Eliminating Emissions in California

Source: SDG&E “Net Zero” (April ‘22)



How Much Supply Flexibility is Needed 
Depends on Demand Flexibility

Source: BloombergNEF New Energy Outlook (May 2024)



Looking to the Future: Performance While 
Rapidly Ramping with Grid connected renewables

Source: RTE output for French nuclear reactors on 13 Sept 2015, 
via Morris (2018)



Topic 4: 
The Imperative of Finance



Clean electricity supply poised for massive growth

Source: ETC “Streaming planning and permitting…” (Jan 2023)



Surge in “energy transition” investment

Source: BNEF Sustainable Energy in America (2024)





The Cost of Electric Generators

Source: Lazard and Berger (2024)



Lots of interesting ideas for clean industrial 
projects, but will someone pay for it? 





Notes for Lazard LCOE
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