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Stig Pastwa

 joined CIP in 2019 as Partner and CFO with 
significant CFO and CEO experience from several 

large Danish corporations

 has since 2019 played a key role in CIPs 
successful growth

 as Senior Advisor working amongst other with 
investors with a present focus on CIPs current fund 

in fundraising, CI V

Ulla Agesen

 Managing Director, and Head of Infrastructure, 
based in Copenhagen

 joined NIO’s investment team as Managing Director 
in 2022 and brings 20+ years of experience in the 

industry.

 previously, she held the roles of Head of Equity 
Research at Aon Hewitt in London, MD at Danish 

consultant as well as teaching assistant at 
Business Schools
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ESG in der AIFM-Praxis

• 20. Februar 2024

Hier geht es direkt zu den 
BAI-Webinaren
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BAI Private Debt Symposium

• 05. März 2024

BAI Alternative Investor Conference (AIC)

• 22. – 24. April 2024 Hier geht es direkt zum
BAI-Eventkalender
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Veröffentlichung
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N IO  is a  d e d ica te d  a lte r n a t ive  in ve stm e n ts p la t fo r m  

N o tes: 1) In clu d in g d eb t  facilit ie s; 2 ) In clu d in g fu n d s cu r r en tly  in  fu n d r a isin g

Str o n g a lign m e n t  o f in te r e st  th r o u gh  sign ifican t  
fu n d  co m m itm e n ts fr o m  te am  an d  o w n e r s

In st itu t io n al- q u ality  d u e  d ilige n ce  p r o ce ss b ase d  
o n  p r o p r ie tar y  in ve stm e n t  cr ite r ia

D e d icate d  in ve stm e n t  te am  w ith  e x te n sive  
n e tw o r k  an d  p r o ve n  t r ack  r e co r d

ESG  fu lly  in te gr a te d  in to  in ve stm e n t  p r o ce ss 
an d  p ar t  o f fir m  D N A

Ke y  fa c ts C o r e  va lu e s

+3 0
P r iva te  m ar ke ts p r o fe ssio n a ls

2 7
In ve stm e n ts e xe cu te d 2

E U R  +2 .1b n
Asse ts u n d e r  m an age m e n t1

C o p e n h a ge n

F r a n k fu r t

Z ü r ich

B u ilt  fo r  in ve sto r s b y  in ve sto r s 
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C h a lle n ge s an d  o p p o r tu n it ie s in  clim ate  in ve stm e n ts

C lim a te  ch a n ge  a n d  N e t  Z e r o  ta r ge t

N e e d  fo r  e n e r gy  se cu r ity

C o n su m e r  d e m a n d  fo r  lo w -ca r b o n  so lu t io n s

E n e r gy  p r ice  vo la t ility

In c r e a sin g  co r p o r a te  d e m a n d  a n d  co m m itm e n t

G o ve r n m e n t  p o licy
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En e r gy  t r an sit io n  – th e  in ve stm e n t  m e ga- t r e n d

1) So u r ce : BN EF En e r gy  T r an sit io n  In vestm en t T r en d s 20 23 . W o r ld w atch In st itu te  20 0 3  P ap e r ; P itch b o o k  20 22  glo b al LBO  vo lu m es.

C lim a te  t r a n sit io n

E n e r gy  t r a n sit io n

R e n e w a b le s

W in d  

So la r

H y d r o

H y d r o ge n

C ar b o n  cap tu r e Ba tte r y  sto r age

Su sta in ab le  fu e l

EV ch ar gin g 

Bio gas/ RN G

En e r gy  e fficie n cy

T r an sm issio n

D e car b o n isa t io n Re cy clin g/ cir cu la r ity Agr icu ltu r e

T h e  e n e r gy  t r a n sit io n  is e x p a n d in g b e y o n d  r e n e w a b le s1

$  in  b illio n s 18 % C AG R

R e n e w ab le s N o n - r e n e w ab le  e n e r gy  t r an sit io n

G lo b a l in ve stm e n t  in  E n e r gy  T r a n sit io n  b y  y e a r  
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D ata  ce n te r s



5So u r ce : T h e  In te r n a tio n al En e r gy  Agen cy .

Rad ica l t r an sit io n  n e e d e d  to  fu lfil clim ate  go a ls

M a ssive  in ve stm e n t  n e e d e d  to  
r e a ch  n e t  z e r o  ta r ge t  b y  2 0 50

G tC O 2

C le a n  e n e r gy  in ve stm e n t  in  th e  n e t  ze r o  p a th w a y , 2 0 16 -2 0 50

(in  USDtn )
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Lo w - e m issio n s fu e ls Ele ctr icity  ge n e r a t io n En e r gy  in fr astr u ctu r e En d - u se

Ke y  c le a n  te ch n o lo gy  r a m p  u p , 2 0 2 0 -2 0 3 0  
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G r o w th  in  r e n e w ab le s an d  ch an ge s to  r e n e w ab le s m ix

So u r ce : IEA; W o r ld  En e r gy  O u tlo o k  20 23
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T o ta l e n e r gy  su p p ly  in  n e t  z e r o  sce n a r io

Exajo u le s

C o a l

O il

N a tu r a l ga s

N u c le a r

So la r

W in d

H y d r o  p o w e r

B io e n e r gy

O th e r  r e n e w a b le s

Fo r e cast



7So u r ce : IEA, W o r ld  eco n o m ic fo r u m , U K G o v, EU  C o u n cil, W in d Eu r o p e , La  M o n clo a , Reu te r s, Eu r act iv , En e r gy - sto r age  n ew s, C lean  En e r gy  W ir e , Je ffe r ie s, EY. 

G lo b a l r e gu la to r y  in it ia t ive s su p p ly in g cap ita l flo w  to  T r an sit io n

E u r o p e U n ite d  Sta te s

F it  fo r  55

- Le ga l o b liga t io n  to  r e ach  EU ’s clim a te  go a l o f  r e d u c in g  E U  e m issio n s b y  a t  le a st  55% b y  20 30  

- 4 0 % E U - le v e l ta r ge t  fo r  r e n e w a b le s in  e n e r gy  m ix

Sh ar e  o f r e n e w ab le s in  
p o w e r  co n su m p tio n  to  
r e ach  8 0 % b y  2 0 3 0

13  la r ge st  sta te  to  
d e sign a te  1.1- 1.8% o f 
su r face  a r e a  to  o n sh o r e  
w in d  b y  20 27

R e n e w a b le s 
E n e r gy  Ac t

P lan s to  d o u b le  n a tu r a l 
gas p r o d u ctio n  to  6  b n  
cu b ic  m e te r s p e r  y e a r  

C le an  e n e r gy  co r r id o r  
ap p r o ve d  b e tw e e n  Ita ly  
an d  T u n isia  

N a tu r a l G a s 
Se cu r ity  P la n

C o n str u ct io n  o f 6  n e w  
n u c le a r  r e a c to r s

Re n e w ab le  p o w e r  
in sta lle d  to  in cr e ase  10  
t im e s b y  2 0 50

F r a n ce
2 0 3 0

73  “e n e r gy  se cu r ity ” 
m e a su r e s p u r su in g six  
m ajo r  go a ls (in cl. 
r e n e w ab le  e n e r gy  & 
h y d r o ge n ) 

G r an t  fu n d in g to  co ve r  
4 0 -6 5% o f th e  
in ve stm e n t co sts

M o r e  E n e r gy  
Se cu r ity  P la n

N e t  Z e r o  ta r ge t  b y  
20 50

In cr e asin g n u cle a r  
cap acity  to  2 4  G W b y  
20 50  (3x  in cr e ase )

E n e r gy  Se cu r ity  
S t r a te gy

1 In f la t io n  R e d u c t io n  Ac t

- Exp e cte d  to  facilita te  $ 1.7tn  o f  
in v e stm e n t  acr o ss p r iva te  an d  p u b lic 
se cto r s

2 In f r a str u c tu r e  a n d  Jo b s Ac t

- P r o v id e s $ 1.2 tn  in  fe d e r a l sp e n d in g  
o ve r  th e  n e x t  5 y e ar s 

- C o ve r in g a  r an ge  o f in fr astr u ctu r e  in cl. 
cle an  e n e r gy

3 SE C  C lim a te  D isc lo su r e  R u le s

- F in a l clim ate - r e la te d  d isclo su r e  r u le s 
e xp e cte d  to  b e  r e le ase d  in  Ap r il ’23

- T o  e n su r e  co n siste n t , co m p ar ab le , an d  
r e liab le  d isclo su r e  o f clim ate  r e la te d  
r isks an d  G H G  e m issio n

4 SE C  p r o p o se d  fu n d  c la ssif ica t io n  r u le s

- Ru le s in clu d e  n e w  fu n d  classifica t io n s 
fo r  ESG  an d  im p act  fu n d s
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D e fin it io n s o f t r an sit io n  a r e  as m an y  as 
th e r e  a r e  G P s

M an y  n e w  e n tr an ts an d  fu n d s b e in g 
r e b r an d e d

D e car b o n isin g h ar d - to - ab a te  in d u str ie s 
p u r su e d  b y  fe w

So m e  su b  se cto r s a r e  n o t  y e t  fu lly  
e stab lish e d

Valu e  ch a in  le ss m atu r e

Fu n d s a r e  classifie d  Ar t icle  8  o r  9  in  SFD R 
co n te x t

T h e  t r an sit io n  th e m e  sp an s in fr ast r u ctu r e  & p r iva te  e q u ity

1) Fo r  illu str a t ive  p u r p o ses o n ly

W in d  & so la r

H y d r o

D istr ict  h ea t in g

Su sta in ab le  t r an sp o r t

En e r gy  sto r age

Sm ar t  gr id s

En e r gy  e fficien cy

G eo th e r m al

Bio gas

Sm ar t  m e te r in g

H y d r o gen / am m o n ia

C ar b o n  cap tu r e

G r een  in d u str ia l p r o cesse s

Recy clin g/ cir cu la r ity

E x a m p le s o f  t r a n sit io n  su b  se c to r s1

In f r a st r u c tu r e P r iva te  E q u ity

E
st

ab
li

sh
ed

G
ro

w
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g
SF D R
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Im p o r tan t  to  r e m ain  d iscip lin e d

Ve n tu r e
In f r a

ch a r ac te r ist ics
E sta b lish e d  

in f r a str u c tu r e

Ke y  r isk  a r e a s o f  w h e n  in ve st in g in  t r a n sit io n

T e ch n o lo gy T e a m  e x p e r ie n ce D e ve lo p m e n t In f r a str u c tu r e  
ch a r ac te r ist ics

• T r an sit io n  th e m e  p ar t  o f d ive r sifie d  in fr ast r u ctu r e  fu n d s

• +U SD  10 0 b n  is cu r r e n t ly  b e in g r a ise d  in  t r an sit io n  (o n ly  co u n t in g 
O EC D - fo cu se d  fu n d s) 

• Fe w  G P s h ave  lo n g t r ack  r e co r d

0

5

10

15

20

1st 2n d 3r d 4th 5th

N u m b e r  o f  t r a n sit io n  fu n d s in  e a ch  se r ie s

T r a n sit io n  fu n d  u n ive r se  r e la t ive ly  n e w F lo o d  o f  n e w  e n t r a n ts
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P o r t fo lio  C ase  Stu d y : H ar ve sto n e

O ve r v ie w

• H ar ve sto n e  is an  in ve stm e n t m ad e  b y  En e r gy  C ap ita l P ar tn e r s (“EC P ”), 
o u t  o f th e ir  fu n d  V, w h ich  is a  10 0 % d e d ica te d  tr an sit io n  fu n d

• H ar ve sto n e  is an  o w n e r - o p e r a to r  o f th r e e  e th an o l b io r e fin e r ie s 

• T h e  p r o je ct  p u r su e s car b o n  cap tu r e  a t  th e  facilit ie s a lo n g w ith  
se q u e ste r in g o f th e  e m issio n s in  clo se  p r o x im ity  o f th e  p lan ts –
a llo w in g H ar ve sto n e  to  co n tr o l th e  e n tir e  p r o ce ss an d  ke e p  a ll 
e co n o m ics 

• T h e  p la tfo r m s ta r ge ts to  cap tu r e  an d  se q u e ste r  m o r e  th an  550 ,0 0 0  
m e tr ic to n s o f car b o n  d io x id e  e m issio n s an n u ally

• T h e  in ve stm e n t w ill r e ce ive  sign ifican t  su p p o r t  fr o m  th e  In fla t io n  
Re d u ctio n  Act  

W h y  ca r b o n  ca p tu r e ? 

E m issio n  r e d u c t io n  a t  th e  so u r ce  – 50 % o f gr e e n h o u se  gas e m issio n s 
in  th e  U .S. co m e  d ir e ct  fr o m  e n e r gy  p r o d u ctio n  o r  in d u str y

O th e r  p o llu tan ts can  b e  r e m o v e d  a t  th e  sa m e  t im e

C an  r e d u ce  so c ia l co st  o f  ca r b o n . E .g . d am age  fr o m  h u r r ican e s an d  
ad ve r se  e ffe cts o n  h u m an  h e a lth

Re d u cin g e m issio n s in  “h a r d - to - a b a te ” se cto r s
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P o r t fo lio  C ase  Stu d y : T y r e Re cy lin g Jo in t  Ve n tu r e  

1) JV = Jo in t  Ven tu r e

O ve r v ie w

• T y r e Re cy clin g JV1 is an  in ve stm e n t m ad e  b y  An tin  In fr astr u ctu r e  
P ar tn e r s o u t  o f th e ir  N e xtG e n  fu n d , a  fu n d  ta r ge t in g in ve stm e n ts in  
“T o m o r r o w ’s in fr astr u ctu r e ” 

• T h e  JV p lan s to  d e ve lo p  ty r e r e cy clin g facilit ie s acr o ss Eu r o p e  w ith  
cap acity  to  r e cy cle  u p  to  o n e  m illio n  to n n e s o f e n d - o f- life  ty r e s p e r  
y e ar  

• An tin  w ill h ave  th e  JV in  co llab o r a t io n  w ith  

• E n v ir o : Sw e d ish  b ase d  d e ve lo p e r  o f a  p a te n te d  p y r o ly sis 
te ch co lo gy – a  r e ad y  to  u se  te ch n o lo gy  to  d isp o se  o f ty r e s in  a  
cle an  an d  su sta in ab le  w ay  

• M ich e lin : O n e  o f th e  w o r ld ’s le ad in g m an u factu r e r s o f ty r e s
w ith  123  p r o d u ctio n  site s in  26  co u n tr ie s

W h y  r e cy c le  ty r e s? 

T y r e R e cy c lin g  JV

3 m  to n n e s o f e n d - o f- life  ty r e s e ach  y e ar  in  Eu r o p e

C u r r e n tly  th e r e  is lit t le  to  n o  r e cy c le d  co n te n t in  ty r e p r o d u ctio n

R e gu la to r y  r e q u ir e m e n ts a r e  b e co m in g m o r e  str in ge n t  r e gar d in g 
ty r e d isp o sa l

L o ca l so u r ce s o f ke y  m ate r ia ls su ch  as b lack  car b o n  (>50 % o f b lack  
car b o n  in  Eu r o p e  is p r o d u ce d  in  Ru ssia  o r  U kr a in e )
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C o n clu sio n

M a cr o  ta ilw in d s a r e  sign if ica n t

T h in k  a b o u t  d e p lo y m e n t  p r o f ile  a n d  in f r a st r u c tu r e  
ch a r a c te r ist ic s

W o r k  w ith  G P s th a t  a r e  e x p e r ie n ce d



• T h is d o cu m en t h as b een  p r ep ar ed  b y  N o r d ic In vestm en t O p p o r tu n it ie s A/ S (“N IO ”).

• T h is d o cu m en t co n ta in s co n fid en tia l in fo r m atio n  an d  sh a ll n o t  b e  d isclo sed  to  an y  th ir d - p ar ty , r e fe r r ed  
to  o r  p u b lish ed  w ith o u t  N IO ’s p r io r  w r it ten  ap p r o val. 

• T h e  in fo r m atio n  co n ta in ed  in  th is d o cu m en t is p r o v id ed  o n  an  “as is”, “as ava ilab le” an d  illu str a t ive  b asis 
o n ly  w ith  n o  gu ar an tee  o f co m p le ten ess, accu r acy , t im e lin e ss o f th e  r e su lts o b ta in ed  fr o m  th e  u se  o f th is 
in fo r m atio n  an d  w ith o u t  w ar r an ty  o r  u n d e r tak in g o f an y  k in d , exp r e ss o r  im p lied , is o r  w ill b e  m ad e  b y  
N IO  o r  su b sid iar ie s o f N IO .

• T h is d o cu m en t is n o t  in ten d ed  to  fo r m  th e  b asis o f an y  in vestm en t act iv ity  o r  d ecisio n . T h is d o cu m en t is 
n o t  an  in v ita t io n  o r  a  r eco m m en d atio n  b y  N IO  to  in vest  in  th e  fu n d , d o es n o t  cr ea te  an y  r igh ts o r  
o b liga t io n s en fo r ceab le  b y  o r  aga in st  an y  p ar ty , an d  sh o u ld  so le ly  b e  co n sid e r ed  as in fo r m atio n  m ate r ia l.

• T h e  in fo r m atio n  in  th is d o cu m en t is n o t  exh au st ive  an d  m ay  b e  su b ject  to  r egu lar  ad ju stm en ts an d  
am en d m en ts b y  N IO  a t  an y  t im e . N IO  accep ts n o  liab ility  o r  r e sp o n sib ility  fo r  th e  accu r acy , co n ten t , 
e r r o r s, o m issio n s, co m p le ten ess, lega lity  o r  r e liab ility  o f th e  in fo r m atio n  co n ta in ed  in  th is d o cu m en t o r  
o b ta in ed  in  r e la t io n  to  th is d o cu m en t. N IO  sh all n o t  b e  liab le  fo r  an y  lo ss o r  d am age  o f w h ateve r  n a tu r e  
(d ir ect , in d ir ect , co n seq u en tia l, o r  o th e r ) w h e th e r  a r isin g in  co n tr act , to r t  o r  o th e r w ise , w h ich  m ay  ar ise  as 
a  r e su lt  o f y o u r  u se  o f (o r  in ab ility  to  u se ) in fo r m atio n  co n ta in ed  in  o r  d e r ived  fr o m  th is d o cu m en t.

• T h is d o cu m en t sh a ll in  n o  even t  an d  u n d e r  n o  cir cu m stan ces b e  co n sid e r ed  to  co n st itu te  m ar ke tin g o r  
p r o m o tio n  o f (w ith o u t  lim ita t io n ) secu r it ie s, lim ited  p ar tn e r sh ip  sh ar e s o r  o th e r  fin an cia l in str u m en ts.

• O n ly  th e  r igh t/ in ten d ed  ad d r e ssees a r e  a llo w ed  to  access an d  r ead  th is d o cu m en t. If y o u  ar e  n o t  th e  
r igh t/ in ten d ed  ad d r e ssee , p lease  n o tify  N IO  im m ed ia te ly  an d  r e tu r n  th e  d o cu m en t. If y o u  r egar d le ss o f 
th is r ead  th is d o cu m en t y o u  accep t  th a t  N IO , su b sid iar ie s o f N IO  an d  fu n d s r e la ted  to  N IO , in clu d in g an y  
p ar tn e r s, d ir ecto r s, em p lo y ees, ad v iso r s, co n su ltan ts, agen ts, in vesto r s o r  in vestm en t co m m ittee  m em b er s 
accep t  n o  r e sp o n sib ility  in  r e la t io n  to  th is d o cu m en t an d  sh a ll n o t  b e  liab le  in  r e sp ect  o f an y  lo ss, d am age  
o r  exp en se  o f w h atso eve r  n a tu r e  w h ich  is cau sed  b y  an y  u se  y o u  m ay  ch o o se  to  m ake  o f th is d o cu m en t, 
o r  w h ich  is o th e r w ise  co n seq u en t  u p o n  th e  ga in in g o f access to  th e  d o cu m en t. Fu r th e r , y o u  accep t  th a t  
th is d o cu m en t sh a ll n o t  b e  q u o ted , d isclo sed , r e fe r r ed  to  o r  p u b lish ed  in  w h o le  o r  in  p ar t . H o w eve r , th e  
in fo r m atio n  m ay  b e  d istr ib u ted  o r  d isclo sed  to  a  p r o sp ective  in vesto r ’s ad vise r s fo r  th e  p u r p o se  o f 
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Global primary energy consumption in a net zero scenario (IEA), 1970-2050 (EJ)1

Notes: 1) Historic data based on Our World in Data. Net zero scenario towards 2050 based on IEA WEO 2022. Forecast for gas and coal also includes partially CCUS.
Source: IEA Renewables 2022 – Analysis and forecast to 2027.   

Renewables Natural gasHydroAdvanced bioenergy Nuclear Coal Oil Traditional biomass

Russia’s invasion of 
Ukraine

Increasing focus on 
energy independence

US shale gas and 
oil boom

Decoupling from 
Middle Eastern oil

OPEC oil embargo
Shortage and price 

spike of oil; focus on 
energy security

Middle East wars
Shortage of oil; focus 

on energy security

Renewables are at the 
core of the future 

geoplitical landscape 
and power dynamics

To support of low-carbon economy, a profound change in global energy supply is 
needed, and we are now at a historic inflection point for renewables

Inflection point 
for renewables 
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Renewable buildout is underpinned by fundamental economics and strong political 
tailwinds

Important Information: Your investment decision must take into account all of the characteristics, objectives, and risks of the Fund as specified in Key Investment Risks above, the Memorandum, and the Investor 
Disclosure Document.
Notes: 1) The levelized cost of electricity (LCOE) is from BloombergNEFs 2022 H1 LCOE report defining LCOE as the subsidy-free cost of electricity from new power sources considering CAPEX, OPEX, financing 
costs, fuel and carbon prices, and capacity factor.

Political tailwinds
Support from climate pledges, energy independence concerns 
and government ambitions to become market leaders in clean 

energy

Attractive economics
Renewables cheaper than or cost competitive with conventional 

energy globally driven by rapid technological advancement

Global levelised cost of electricity1, H1 2023 (EUR/MWh, 
nominal)

40 42

72 75

93

Onshore 
Wind

Solar PV Offshore 
Wind

Coal Gas

Race to net 
zero

Race for energy 
independence

Race to win the 
industry

1

2

3



6

Clean energy investment need to reach net zero1

Strong political support for renewables, but further ramp-up of investments is needed

Important information: Your investment decision must take into account all of the characteristics, objectives, and risks of the Fund as specified in Key Investment Risks above, the Memorandum, and the Investor 
Disclosure Document
Notes: 1) IEA World Energy Investment 2023; 2) Clean energy includes clean electrification, low-emission fuels and energy efficiency; 3) Key objective is based on CIP’s assessment; 4) Sources: Korea 2020 
Energy Policy Review (IEA); Japan 2021 Energy Policy Review (IEA); EIA; EC; BNEF; Canada 2022 – Energy Policy Review (IEA).

2014 2023e

Net zero requires
+2x more in annual 

investments than 
the current forecast

Forecast of 
USD ~2tn
based on 

current policies

2030

1.2

1.7

Net zero: ~4.5

~3x

Highest ever 
annual spent on 

fossil fuels 

Current annual 
spend on 

renewables

Required annual 
spend by 2030 to 

reach net zero

Fossil fuels
Clean energy2

Inflation Reduction 
Act (IRA) 
USD 369 billion 
funding of clean 
energy over 10 years

Green Deal 
Industrial Plan
Relaxed State Aid 
Rules and enhanced 
EU funding

Green 
Transformation 
USD 1 trillion in 
public-private invest-
ments over 10 years

Green New Deal
USD 62 billion for 
green initiatives

Budget 2023
USD 80 billion for 
clean energy tax 
credits and infra 
investments

Energy 
independence

Market 
leader

Carbon
neutrality

 

 

  

  

  

Industrial policies promoting clean energy investment and their objective3,4

Included in IEA current policy estimate
New policy

Annual investments required by 2030 to stay on the net zero path vs. 
current and historic investment levels (USD trillion)
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Market Highlights

Important information: Past performance is not indicative of future performance. There can be no assurance that potential investments will ever be consummated, or if consummated, that such investments will 
be executed on terms similar to those described herein. Notes: 1) Panther Grove II, Fengmiao, and Alcemi (Coalburn I). Sources: Bloomberg as of 5 Jan 2024

Interest rates starting 
to decrease

Interest rates starting to decrease, positively 
affecting projects through higher GAV, better 

project financing terms and lower buyer 
required returns for exits

Decreasing commodity and 
freight prices

Project economics improve as commodity 
and freight prices are returning to levels in 
2020-2021, prior to disruptions of supply 

chains caused by geopolitical turmoil in 2022

Offtake prices offsetting 
CAPEX increases

CIP projects have been resilient to increasing 
CAPEX globally across technologies, largely 

driven by higher power offtake prices and 
disciplined approach to investing

Interest rate development
10 year swap rates for USD, EUR and GBP, %

Offtake price and CAPEX development for 
selected projects1 during 2021-2023

0.0

2.5

3.0

3.5

4.0

4.5

5.0
-120
bps

USD EUR GBP

Jun 2023 Dec 2023

0

30

60

90

120

Offshore
wind

in Taiwan

Battery 
storage
in UK

Onshore
wind
in US

+9 p.p.
+13 p.p.

+46 p.p.

CAPEX increase, % Offtake increase, %

Selected commodity and freight prices
% (100% = Jan 2020)

0

200

400

600

800

1.000

1.200

1.400

Polysilicon
Lithium Carbonate

Steel
Freight

2020 2024202320222021
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…to lock in a de-risked cash flow profile and create core 
infrastructure assets… … with attractive risk-adjusted return and impact

We enter projects in early development…

Industrial infrastructure project investment approach to deliver financial products

1

3 4

Vintage 
2012

Vintage 
2014

Vintage 
2017

Vintage 
2020

~14%
(~13%)

~15% 
(~12%) ~13%

(~10%)

~16%
(~12%)

CIP’s financial track record
(Expected Gross (net) IRR as of 30.09.2023)

Important information: There is no assurance that returns shown in this slide will be achieved and investors in any Fund may lose all or a portion of their investment. The United Nations Sustainable Development 
Goals (“UN SDGs”) are aspirational in nature. Any express or implied references to whether and how certain initiatives may contribute to or align with the UN SDGs is inherently subjective and dependent on a 
number of factors and CIP makes no commitment or guarantee that it is investing in companies that have a formal commitment or plan or take specific actions to support or contribute to the SDGs. Please see 
the Legal Disclaimers for additional important information. Notes: 1) The term “de-risked” does not imply that any investment by the Fund will be safe, principal protected, or that an investment in the fund is a safe 
investment. Investment in the Fund necessarily involves risk, including a risk of loss of the entire investment.

… and apply our proven industrial value 
creation approach

Governance and asset management 

Efficient capital structure

Capex budget and risk evaluation

Contractual protection 

Experienced supplier and subcontractors

Getting the fundamentals right

3

4

2

6

5

1

2

Levels of risk 
mitigation1

Pr
oj

ec
t a

nd
 in

ve
st

m
en

t r
is

ks

6 5 4 3 2 1

10-20 years fixed price 
tariff period

10-15 years market 
price period 

FID COD
1 3 5 7 9 11 13 15 17 19 21 23 251 2 3

Accumulated project cash flow 

IRR build up (gross, unlevered)

CIP entry
IRR Development phase

Construction 
phase

Operational phaseOperational phase

FID COD

Greenfield segment Brownfield segment
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Large and growing institutional capital allocation to infrastructure 
Historical and forecasted infrastructure AUM, 2010 to 20271

Attractive premium to be captured in the greenfield renewables market

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2027F2026F

0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.4

2010

0.6 0.7
0.9

1.1

0.5

1.3
1.5

1.7
1.9

1.2 1.7x

+11%

USD trillion

Mismatch of capital 
(supply / demand gap) 

creates attractive 
greenfield premium

% CAGR, 2022-2027

Greenfield renewables market 
(where capital is needed for society)

Highly fragmented market and few capable sponsors

OtherDevelopers Listed companies

Important information: CIP’s illustration of the market.
Notes: 1) Source: Preqin. Special Report. The Future of Alternatives 2027 (Published in 2022).

Brownfield renewables market 
(where capital is available)

Commoditised, liquid and competitive market with existing and 
abundant resources 

Lack of efficient capital allocation to greenfield market 
due to structural factors and barriers of entry:

1. Few sponsors with the required capital and industrial skills.

2. Long development lead time (e.g. 3-5 years).

3. Highly market and segment specific availability of required 
competences with scarcity of specialised resources.

4. Pure equity space as external financing is 
expensive/unavailable.

5. Complex project delivery due to supply chain constraints.
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CIP manages six distinct strategies which contribute to the energy transition

The energy transition to net zero from 2020 to 2050 (EJ)1

Important information: There is no guarantee that the Fund will successfully execute its strategies.
Notes: 1) CIP’s illustration of the energy transition based on IEA Net Zero by 2050 published in 2021; 2) ETF primarily engages in projects in OECD, but also have a minority of projects in non-OECD countries (max 20%); 3) Reduction
in energy consumption driven by efficiency measures and behavioral change.

~20%
Power 
Market

~80%
Fuels & 

feed-
stock

100% = ~390 EJ
2020

Fossil fuels
(gas, coal and oil) 
account for 80% of 

total energy consumption

Renewables 
~30% of 
powerN

uc
le

ar

Equity/Debt

Equity

Debt

Equity

Investment strategy

Green 
Credit 

Advanced 
Bioenergy

Energy 
Transition

Core

Growth 
Markets 

Regulated 
Energy Grids 

CIP investment strategies and primary focus (non-exhaustive)

Technology

Offshore wind,
onshore wind, 

solar PV,
battery storage, 

and other

Transmission / 
Distribution

Power-to-X

Biogas and 
biofuels

Geography

High income 
OECD

countries

15 selected high 
growth

middle income
countries

High income 
OECD countries

High income 
OECD countries

High income 
OECD + selected               

non-OECD2

100% = ~325 EJ3

2050

~50%

~50%

Fossil fuels
~10% of the energy market

 

N
uc

le
ar

Advanced bioenergy
~15-20% of energy market

(fuels, gases, liquids) 

Power-to-X..

(hydrogen, ammonia, methanol) 

Fossil fuels paired with CCUS
~10% of the energy market

Decarbonising 
power

(solar & wind)

Electrification 
increasing electricity 
to ~50% of total 
energy consumption

Renewables

~15-20% of energy market
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Attractive CIP development pipeline (in GW) (not exhaustive)1

A large and diversified renewables pipeline of ~120 GW

Important Information: There can be no assurance that the development pipeline will ever be realised.
Notes: 1) Including projects where CIP has established entity or partnership. Capacity is gross including partnership share (where CIP is not 100% owner). Does not include CI ABF I pipeline of greenfield advanced 
bioenergy projects; 2) CIP develops 50 GW of offshore wind (gross capacity incl. partnership share) which equals ~15-20% of expected capacity added by 2035 excl. China according to BNEF 1H 2022 Offshore Wind 
Market Outlook (Jun 2022); 3) BNEF 2H 2022 Hydrogen Market Outlook, forecast of 180 GW electrolyser capacity by 2030 excluding China; 4) BNEF; 5) Statista; 6) Does not include power generated by selected projects.

~120

US 
(2022)

Germany 
(2022)

Denmark 
(2022)5

Korea
(2022)

Total 
development 

pipeline

~40

~12

+50

Offshore wind

~25

Onshore wind 
+ Solar PV

~25

Storage & 
Transmission

~20
Power-to-X
(Electrolyser 

capacity)6

~150

~400

Market leader 
and pioneer with 
a large portfolio 
of offshore wind 

incl. floating

Large-scale 
portfolios and 
platforms in 

both mature and 
new markets 

Portfolio of 
large-scale 
storage and 
grid projects

One of the  
largest and  

most developed  
PtX pipelines

Renewable capacity by country4

~15-20% of 
estimated added 

offshore wind capacity 
globally towards 20352

~10% of 
forecasted 
electrolyser 
capacity by 

20303
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Sunrise (Lost City)

Wilan Wind Farm
Japan onshore wind

Australia New Sites 

Ulsan I-III

Korean New Sites
Taiwan New Sites

South Taranaki Bight

Fengmiao

Ironbark

Japan offshore wind 

Summerfield
Capricornia Energy

Hokkaido

Proserpine

REP Platform

Leads with exclusivity

Solar PV & 
Onshore Wind

EUR ~9bn
(~41%)

Porto2

EU Supply Chain

Thunderstorm

Ossian (Phase I)
Scipio

Project Rye2

Hannibal

Celtic Sea

Baldur2

Alba

DEW (Phase II)

Alcemi (Phase II-IV)
Arrow (Volta)

Caesar (Nurax)
Ossian (Phase II & III)

Bute 
Ramiro & Sabina

Caesar (Other sites)

Offshore Wind EUR ~7bn  
(~32%)

Total potential equity 
commitments EUR ~22bnEUR ~6bn

(~27%)
EUR ~9bn

(~41%)
EUR ~7bn

(~32%)

Region / technology split (gross equity commitments, EURm)

Location / Sector Total pot. equity 
commitmentsNorth America Western Europe Asia Pacific (OECD + Taiwan)

Important information: There can be no assurance that potential investments will ever be consummated, or if consummated, that such investments will be executed on terms similar to those described herein. 
Information regarding the CI V Seed Portfolio should not be relied upon as an indication, or guarantee, of future deal flow. The valuations of the CI V Seed Portfolio will be based on underlying assumptions and forecasts 
which may or may not be accurate ex post. Notes: 1) Other includes geothermal, waste-to-energy, biomass; 2) Combined battery storage and solar PV, categorized on this overview as solar PV for simplicity

Energy Storage, 
transmission, and 
other renewables1

EUR ~6bn  
(~27%)

Owned Projects

Portfolio pipeline diversified across geographies and technologies with potential 
equity commitments of EUR ~22bn

US onshore wind

Goldendale

California

Tenaska

Panther Grove I
Aira Solar 

Panther Grove II

Prosperity Wind

Cardinal Wind
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Important Information: Your investment decision must take into account all of the characteristics, objectives, and risks of the Fund as specified in Key Investment Risks above, the Memorandum, and the Investor 
Disclosure Document. 

Private infrastructure investment characteristics

Downside protection from contracted cash flows and merchant exposure to inflation

Indicative cash flow profile renewable infrastructure project 

Exposure to inflation

Energy prices closely 
correlated with overall 
inflation and contracted 
revenues in some cases 
inflation protected

Downside protection

Cash-generating assets, often 
with contracted revenues, 
providing consistent and 
predictable cash flows 

Diversification benefits

Greenfield industrial value 
creation provides strong 
diversification to bonds, 
equities and commodities given 
low correlation with macro and 
business cycles 

Market resilience

Renewable infrastructure is 
critical for society – large 
demand for new capacity 
needed with renewables as the 
cheapest option

1 15 29

Merchant revenue
Contracted revenue

Inflation
 2%

Inflation
4%

Upside potential with exposure to 
inflation  through merchant tail

Downside protection backed by 
contracted assets (e.g. fixed-price PPAs)

2

1

ILLUSTRATIVE
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Exposure to inflation

Energy prices closely 
correlated with overall 
inflation and contracted 
revenues in some cases 
inflation protected

Downside protection

Cash-generating assets, often 
with contracted revenues, 
providing consistent and 
predictable cash flows 

Private infrastructure investment characteristics

Important Information: Your investment decision must take into account all of the characteristics, objectives, and risks of the Fund as specified in Key Investment Risks above, the Memorandum, and the Investor 
Disclosure Document. 
Notes: 1) Based on IEA – Climate Infrastructure Investing: Risks and Opportunities for Unlisted Renewables (March 2022). Data is based on EDHECinfra and Bloomberg; 2) MSCI ACWI; 3) Bloomberg Global 
Aggregate Index; 4) Bloomberg for listed indices and EDHEC for unlisted infrastructure

Infrastructure provides diversification and resilience during economic turmoil

22%

5%

-4%

-12%
-16% -17% -18%

-21%

-26%
Commodities Infra

(Unlisted)
Infra

(Listed)
Europe 
equities

High yield Corporate 
credit

Government 
bonds

US equities Real Estate 
(REITs)

Commodities
Real assets
Equities
Bonds

Negative 
correlation 0 1.0-1.0 Postitive

 correlation

Limited correlation between unlisted 
renewables with listed asset classes1

Resilience of unlisted infrastructure to macroeconomic turmoil demonstrated by comparison 
of annual return in 2022 across different asset classes4 

Correlation with 
unlisted renewables

0,24

-0.11Global 
Equities2

Global 
Bonds3

Private infrastructure investment characteristics

Diversification benefits

Greenfield industrial value 
creation provides strong 
diversification to bonds, 
equities and commodities given 
low correlation with macro and 
business cycles 

Market resilience

Renewable infrastructure is 
critical for society – large 
demand for new capacity 
needed with renewables as the 
cheapest option
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Introduction to Veja Mate

ESG & Climate Impact

402
MW

Germany
(North Sea)

Offshore
wind

Veja Mate | Mezzanine investment in late-stage offshore wind project in the North Sea

Maintenance platform

Aerial project view

Turbine installation vessel

Operational turbines
Important information disclaimer: Case studies presented herein are for illustrative purposes only. Past performance is not indicative of future performance. Please see the Legal Disclaimers section of this document for additional important 
information. Certain information contained herein relating to any goals, targets, intentions, or expectations is subject to change and no  assurance can be given that such goals targets, intentions or expectations will be met. The United Nations Sustainable 
Development Goals (“UN SDGs”) are aspirational in nature. Any express or implied references to whether and how certain initiatives may contribute to or align with the UN SDGs is inherently subjective and dependent on a number of factors and CIP 
makes no commitment or guarantee that it is  investing in companies that have a formal commitment or plan or take specific actions to support or contribute to the SDGs. There can be no assurance that reasonable parties will agree on a decision as to 
whether certain projects or investments contribute to or align with a particular UN SDG. Accordingly, investors should not place undue reliance on references to the UN SDGs, as any application is subject to change at any time  and in CIP's sole discretion

Annual power supply for 
the equivalent of ~570k 
households in Germany

~750kt CO2e emissions 
avoided annually

Stable operational HSE 
performance, no major 
incidents

Signatory of:

Member of:
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Veja Mate | Offshore wind farm in Germany

Important information disclaimer: Case studies presented herein are for illustrative purposes only and do not purport to be a complete list of CI III's investments. A full track record of CIP's performance is available upon request.  Past performance is not 
indicative of future performance. Please see the Legal Disclaimers section of this document for additional important information. Expected IRR or MOIC is not a guarantee or prediction and is not necessarily indicative of future results. Use of leverage can 
substantially increase the risk of loss of principal. Notes: 1) All data as of 31 December 2022, unless otherwise stated; 2) Total commitment including possible project guarantees and contingencies; 3) Estimated net IRR of 13.6% as of 31 December 2022.

About the projectProject location

Simplified asset illustration

Project facts1 CI II investment KPIs1

402 MWCapacity

~50% LTVLeverage

N/ACAPEX

N/AUnlevered IRR

25 yearsProject lifetime

0%Ownership

~15.4% (13.6%3)Project IRR

EUR ~270m2Commitment

~2.4x (2.0x net)MOIC

2029Exp. CI II exit

Regulatory 
support and 
offtake 
structure 

• Veja Mate is guaranteed a fixed feed-in-tariff under the German Renewable 
Energy Act (EEG) covering 12 years of production significantly reducing 
power price exposure until 2029.

Background 
and project 
sourcing

• Project acquired in 2015 by CI II

• CI active involvement despite CI II taking on a role of a minority shareholder 
and project financer.

• The project finalized construction and reached COD in Q1 2018, under 
budget and four months ahead of schedule. 

• Divestment of CI II's equity stake in Q1 2019, however still producing stable 
cash flows from the remaining mezzanine tranche until 2029. 

Key 
investment 
rationale

• Strong project fundamentals: the North Sea exhibits one of Europe’s 
highest average wind speeds and shallow water depths allowing for the use 
of “simple”, proven technology.

• Stable regulatory environment: the German government provides strong 
support for the development of offshore wind for example through a fixed 
feed-in tariff.

• Value creation: as one of the largest offshore wind farms at the time, the 
project generated substantial scale benefits which were leveraged through a 
strong industrial partnership with Siemens as EPCI and O&M provider.

Veja Mate

NL DE

DKWestern Europe

Project location
Selected city

Veja Mate

DE Bremen
Grid connection 

point

Offshore transformer 
platform

NL

Veja Mate -
Operating 
wind farm in 
the North 
Sea
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Veja Mate | Industrial value creation and de-risking

Important information disclaimer: Case studies presented herein are for illustrative purposes only. Past performance is not indicative of future performance. Please see the Legal Disclaimers section of this document for additional important information. 
The inclusion of any third-party firms, company names, brands and/or logos does not imply any affiliation with these firms or companies. None of these firms or companies have endorsed CIP, a Fund or any associated entities or personnel. Use of leverage 
can substantially increase the risk of loss of principal. Expected MOIC is not a guarantee or prediction and is not necessarily indicative of future results Notes: 

Construction completed significantly below budget and ahead of 
schedule despite implementation of turbine upgrades

Bubble curtain during monopile installation

Productive capacity exceeded FID estimates due to power boost 
installed on all 67 turbines without substantial impact on budget

Construction completed 4 months ahead of schedule due to 
competent project team, the use of additional installation 
vessels and bubble curtains to comply with environmental 
requirements without compromising on project delivery

Injection of project capabilities creating synergies and de-risking during 
construction and operations facilitated by CIP’s industrial network

CIP industrial network

CI II appointed Henrik Scheinemann, co-founder and co-CEO of 
COP, as project CEO which played a key role in the substantial 
time and costs savings achieved during construction while also 
reducing the risk of delays

Siemens Financial Services introduced by CI II as equity co-
sponsor enabling project financing and O&M with Siemens at 
attractive terms

Equity co-sponsor, turbine 
supplier and O&M provider Construction managers

Monopile foundations Inter-array cables
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Thank you

Stig Pastwa
Senior Advisor
Copenhagen Infrastructure Partners
stp@cip.com

Do you wish to explore further?

Moritz Weiss
Head of DACH
Copenhagen Infrastructure Partners
mowe@cip.com
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