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Stages of 
Development
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Reactor Applications - Markets

Size On grid/ off grid Applications

Micro Reactors
1MW - 20MW

Off grid Industrial
Mining
Reservations/remote communities
Oil and gas platforms
Off grid agriculture

Small Reactor
20MW - 300MW

On or off grid Non-developed grids
Desalination
Industrial processing e.g data centres
Off grid agriculture
Hydrogen
Ships

Large Reactors
>300MW

On grid Developed grids
Desalination
Hydrogen



Technology 
Development

• Government Development:
• R&D grants
• Sweat equity
• Often slow

and/ or

• Private Finance:
• VC/PE
• HNW

• Fusion - c. £1.5bn of private finance into fusion 
in the last couple of years; Majority HNW 
individuals and Silicon Valley  – e.g. Bill Gates/ 
Jeff Bezos …

• Don’t want Government involvement as too slow
• Collaborations
• Sweat equity
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NPP 
Development 
Project = 
Capital Project

• long-term project to build or develop a 
capital asset 

• a capital project is a huge project that costs a 
lot of money, lasts a long time, and is 
generally extremely complex



Financing methods for 
nuclear projects

• Nuclear never been “project 
financed” – no recourse or limited 
recourse

• Government role remains 
paramount – host government or 
exporting government
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Financing 
Approaches

Government

Corporate/
on balance 

sheet

Build-
own-

operate 
(‘BOO’)

Vendor 
Financing

Mankala

Exceltium



Risks
• Government’s role:

• Policy maker – trust and confidence
• Insurer of last resort

• Design not set early in the project & over-engineering

• Big issues resolved with regulator early on
• Over-engineered operating models & processes – Licensee 

Company
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Governments 
&
Industry

Reactive not Strategic

= Not sustainable

Long term strategic policy 
support and system design = 
trust and confidence



WACC & LCOE

More perceived risk = higher 
WACC = higher LCOE

Not commercially viable



Environment, Social and Governance

• Investment/ financial accounting 
criterion

• Lack of Common Metrics
• Taxonomies

• Green Bonds
• Nuclear often not included as 

asset class

This Photo by Unknown Author is licensed under CC BY-SA

https://commons.wikimedia.org/wiki/File:Sustainable_Development_Goals.jpg
https://creativecommons.org/licenses/by-sa/3.0/


Level playing 
field –
“green” 
“sustainable” 
finance

• Stop green-washing
• Create level playing field
• WEF – suggested common metrics
• Governance: 

• Processes & procedures etc.
• Planet: 

• GHG, Waste etc.
• People: 

• Culture, pay, health and safety etc.
• Prosperity: 

• Jobs, R&D, GVA etc.
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Conclusions

• Trust and confidence in the market

• Level playing field for low carbon tech 
through taxonomies, GBP and ESG

• Support for green financing and making 
nuclear and investable asset class
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Fiona is an Energy & Infrastructure specialist with over 25 years of experience encompassing nuclear, oil & gas, 
renewables and thermal power.  She is often involved in large-scale energy and infrastructure projects particularly the 
development, structuring, international regulatory development and compliance, licensing and financing. 

Fiona Reilly
Managing Director FiRe Energy Ltd
Strategic Advisory Board Member of the Nuclear Industry Association
Non-executive Director of Ansaldo Nuclear
UK Representative and Co-Chair of the EMWG for the GIF

Fiona is described as having a unique blend of skills having worked on 
global nuclear projects for over 20 years. Her skill include strategic and  
policy advice and regulatory expertise, deal structuring and financing, 
project and asset management, claims and disputes.  She is recognised 
as an expert in the development and financing of nuclear projects by the 
International Atomic Energy Agency (IAEA) (and IFNEC) and has served 
as a designated expert for the IAEA and chaired technical meetings: on 
the financing, development and structuring of nuclear projects; and on 
decommissioning and waste management issues.

In January 2018 she was appointed Chair of the Expert Finance 
Working Group on Small Reactors by BEIS and produced the Market 
Framework for Financing Small Nuclear in September 2018. She 
continues to work on low carbon projects around the globe, including the 
deployment of large and small reactors.

Fiona is Managing Director of consulting firm – FiRe Energy. 

She is also a Non-executive Director of the Nuclear Industry Association and 
Ansaldo Nuclear.  She is also a UK representative and Co-Chair of the 
EMWG for the GIF.

Previously, Fiona was Partner and Global Head of Nuclear Services at 
law firm Norton Rose Fulbright before moving away from the law to join 
PriceWaterhouse Coopers (PwC) as the Global Nuclear Lead for Capital 
Projects and Infrastructure. 

Following PwC Fiona became an Executive Partner and Board Director in 
Atlantic SuperConnection, a Non Executive Director and then a Strategic 
Advisory Board Member at the Nuclear Industry Association and Chaired the 
Expert Finance Working Group on Small Reactors before establishing FiRe
Energy Limited.
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https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/732220/DBEIS_11_-_Market_Framework_for_Financing_Small_Nuclear_EFWG_Final_Report_.pdf


Disclaimer

This publication has been prepared for general guidance on matters of interest only and does not constitute professional advice. You should not act upon the 
information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is given as to the 
accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, FiRe Energy Ltd. its members, employees and agents 
do not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the 
information contained in this publication or for any decision based on it. 

© FiRe Energy Ltd. . All rights reserved. 

14


