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Notes: 1) Calculated based on CIP projects currently in operation or under construction 

CIP is one of the world’s leading investors in greenfield projects, specialising in 

renewable energy infrastructure

Copenhagen Infrastructure Partners (CIP) at a glance

~30 greenfield CIP investments in utility scale renewable energy infrastructure across all key markets and technologies 

EUR ~18 billion AUM 
across nine funds since 

inception in 2012

+80 GW greenfield projects
in development and +10 GW in 

construction or operation

Climate & ESG leader
‘dark green’ funds under SFDR 

and responsible for reducing 

~9.5m tons of CO2e p.a.1

Innovator & industry 

pioneer
First movers in offshore wind 

and Power-to-X and in new 

markets (e.g., US, APAC) 

Integrated platform with 

large investment team
delivering a unique mix of 

industrial, energy and financial 

expertise

Global organisation with 

local presence
in all key markets and 9 offices 

across Europe, US and APAC 
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2020–2021: CI Energy Transition Fund I

• Focus on 

next-generation

renewable

technologies

to decarbonise

hard-to-abate sectors

• Geographical focus 

mainly in OECD countries in 

Western Europe, Northern America, 

and Asia

2007–2012: DONG Energy (now Ørsted) 

• Instrumental in successful implementation 

of one of the first energy transitions of a 

large utility 

• Pioneering offshore wind, responsible for 

some of the largest projects in the world 

• Industrialization of the offshore wind 

supply chain and inventing new financing 

models

Key CIP milestones

Energy infra focus and successful expansion across geographies and technologies based on industrial heritage

The history of CIP

Notes: 1) Including CI Artemis (appendix fund to CI I); 2) Headcount including student assistants, i.e., not FTE; 3) Source: Infrastructure Investor, PEI Media; 4) USD 1.0bn; 5) Bloomberg NEF, February 2020

Source: CIP

2019: CI New Markets Fund I

• Focus on 

renewable 

energy 

investments, 

primarily in 

Asia and Latin 

America

2014–2016: CI II

• Investor base now                                                   

comprising 

group of                                                         

prominent Nordic                                                    

institutional 

investors

• Strong position established                                            

in the US solar and onshore                                         

wind market

2012–2014: Establishment of CIP and CI I

• Invention of new investment product 

making utility scale energy projects 

accessible to financial investors

• Offshore Wind, Onshore

wind, Biomass and 

Transmission investments 

in North-western Europe 

2020–2021: CI IV

• Continuation                                                        

of predecessor

flagship fund 

strategies based 

on strong track 

record

• Global investment 

scope

2017–2018: CI III

• Largest

financial 

investor within 

offshore wind

• Presence in four 

continents

2021–2022: CI Green Credit Fund I

• CIP’s first debt fund, 

targeting sub-

ordinated debt in

renewables and 

decarbonisation 

infrastructure – i.e., 

same technologies 

as in the other CIP funds

• Geographical focus same as Flagship 

Funds

Team2 of 65 people 

and 4 offices

Largest renewable 

energy fund ever 

raised at the time3

C  P I  C , C   R 

S C RI  , RIS            

Team2 of 195 

people in 6 offices

Fund size 

of EUR 7.3bn

C  P I  C , C   R 

S C RI  , RIS            

Team2 grows from 

4 in 2012 to 15 

people in 2014

EUR 1.4bn1 in 

commitments

C  P I  C , C   R 

S C RI  , RIS            

EUR 1.0bn target with 

EUR 1.5 hard cap

Team2 of 35 people EUR 2bn 

closed in 2014

C  P I  C , C   R 

S C RI  , RIS            

Team2 of 110 

people and 5 offices

EUR 0.9bn4 closed 

in Q4 2019

C  P I  C , C   R 

S C RI  , RIS            

EUR 2.25/3.0bn 

target/hard cap

61 3 7 842 5
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Share of global energy-related emissions covered by net zero pledges (%)Renewable energy costs have decreased significantly 

Technological progress and unprecedented global net zero commitments

Source: International Energy Agency (2021), Net Zero by 2050, IEA, Paris, CIP analysis

Average long term costs (LCOE) for non-subsidised onshore wind and 

solar PV 

(USD/MWh)
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Denmark
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13%

COP25 - 2019

90%

of global GHG  

covered by 

net zero pledges

COP26 - 2021

100%

+77%-points

Global energy-related emissions not covered by NZE pledges

Global energy-related emissions covered by NZE pledges

Country Net zero by 2050 2030 CO2 reductions target

N.A.

N.A.

35%

50%

55%

65%

70%

68%

25%

40%

(    )

(    )
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Estimated global average annual energy investment needs to reach net zero (in USD trillion, 2019)

Sources: IEA Net Zero by 2050, IEA World Energy Outlook 2021

The energy transition requires a significant ramp-up in investments

2014

(Highest 

ever spent)

2030-502020-30

0.5

2030-502016-20

1.2

2020-30

1.2

0.4

1.3

3.1

4.4

0.3

0.2

0.5

0.6

1.3

1.3

1.0

2.1

-67%

x2-3 x3-4

Decarbonising power generation

Decarbonising end-use sectors (transportation, industry, buildings)2

Clean energy infrastructure (electricity grids, battery storage, and EV chargers)

Fossil fuels

Fossil fuels
Clean energy 

technologies

Investments in renewable power generation 

of EUR ~1.2-1.3 trillion per year (more than the 

highest level ever spent on fossil fuel supply)

20% of investments will be in clean energy 

infrastructure (incl. transmission, batteries

and storage technologies), critical to address 

the increasing intermittency from 

renewables 

More than one third of investments will be 

technologies to decarbonise ‘hard to abate’

end-use sectors such as industry, fertiliser, 

transportation through hydrogen-based and 

advanced biofuels as well as carbon capture 

1

2

3
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The energy transition to net zero from 2020 to 2050 (EJ) (Based on IEA net zero by 2050 scenario)

Source: International Energy Agency (2021), Net Zero by 2050, IEA, Paris

The energy transition is driven by five main decarbonisation technologies

Fossil fuels

~10% of the energy market

Renewables

N
u
c
le

a
r

Advanced bioenergy 

15-20% of energy market

(fuels, gases, liquids)

Power-to-X

~15-20% of energy market

(hydrogen, ammonia, methanol) 

Fossil fuels paired with CCUS

~10% of the energy market

Fossil fuels (gas, coal and oil) 

account for 80% of 

total energy consumption

Renewables 

29% of 

electricity in 

2020N
u
c
le

a
r

Decarbonising 

power

(solar & wind)

~20%

Power 

Market

~80%

Fuels & 

feedstock

-62 EJ (-16%)

driven by efficiency measures 

and behavioural change

100% = 388 EJ

2020

100% = 326 EJ

2050

Electrification 

increasing electricity to 

~50% of total energy 

consumption

~50%

Power 

Market

~50%

Fuels & 

feedstock

- Clean hydrogen will an important building block
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Typical levels of risk mitigation prior to project Financial Close

Investment criteria and approach

Typical unlevered cash flow profile and IRR build up for a contracted project 

10-20 years initial offtake contract 10-15 years market price period 

(power price exposure)

1-3 years 

construc-

tion period

FID COD

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 251 2 3

Accumulated project cash flow 

IRR build up

Levels of risk 

mitigation 

P
ro

je
c
t 

a
n

d
 i
n

v
e
s
tm

e
n

t 
ri

s
k
s

6 5 4 3 2

Capex budget 

evaluation and 

contingencies

Contractual 

protection 

Experienced 

supplier and 

subcontractors

Governance 

and asset 

management 

Getting the 

fundamentals 

right 

Capital structure

3

4

2

6

5

1

1

Part of lifetime cash-

based IRR realised in 

contracted period

Source: CIP

Investments are de-risked before FID
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Green support schemes and general CO2 taxes and/or pricing

Several countries have implemented or are in the process of implementing strategies and targets for increased use of green hydrogen

▪ New EU Hydrogen Strategy including 40GW production capacity by 2030 

▪ A CO2 cost of €35/ton increases costs for fossil-based ammonia with €87.5/ton due to multiplier effect (relative to ammonia price of 300-500 EUR/ton; fossil-based ammonia emits 

2.5x tons CO2 per ton of ammonia) 

Key factors for the relevance of PtX as an investment case 
- While low-cost renewable energy is key, carbon taxation and emissions controls will be needed for the transition to take place

Resources

Competitive LCOE for renewable power can make green 

hydrogen cost competitive with blue hydrogen for some 

projects 

▪ Wind and solar are already competitive with fossil fuels in many 

markets and LCOE is decreasing

▪ LCOE of ~20 EUR or USD/MWh makes green H2 competitive

Year 1 Year 30

Proximity to offtake 

Proximity to offtake market/customers reduces costs of 

infrastructure buildout and transportation and increases 

reliability, thereby increasing competitiveness of project

▪ Located in potential offtake harbour

▪ Located near gas pipelines with potential for blending with 

hydrogen

Investment 

relevance/

attractiveness

5

Sources of income

PtX projects have additional potential sources of income

▪ Sale of excess heat 

▪ Sale of power balancing (e.g., CIP’s PtX project in Esbjerg)

Income from power balancing sales

Income from heat sales Income from ammonia sales 

Demand-side and alternatives

Demand for green / CO2 neutral products and the willingness to 

pay a green premium depend on the cost and timing of 

decarbonisation alternatives and the B2C/B2B customers’ 

“pressure” on the upstream supple chain

▪ Capex and time needed to replace existing capital stock – e.g. 

ships replacing bunker fuel with e.g. green ammonia

▪ Increase in end-user price and CO2-emitters’ cost – e.g. price of 

shoes/apparel in EU retail and container shipping costs

1

2 4

3
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Geographical overview of CI ETF I projects (electrolysis capacity)

Selected PtX projects

CIP global portfolio of Power-to-X projects

PtX + renewable power productionPtX only

NH3NH3

NH3 CH3 OH

NH3, H2

Catalina I (500 MW)

Hydrogen

Chile HNH (1.3 GW)

Ammonia

Murchison (3 GW)

Ammonia 

HØST (1 GW)

Ammonia

Fjord (200 MW)

Sustainable aviation fuel

Iverson (240 MW)

Ammonia 

Markets relevant for CI ETF I

Potential offtake market: Marine fuelsFertilizers Iron & steelPower plant Refineries Chemical Aviation

Project leads
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- PtX is a flexible consumer that can help balance supply and demand. New infrastructure like energy islands will be needed

Intermittent energy production requires coupling with flexible energy consumption 

The ‘old’ energy world in the North Sea

Oil and gas platforms

The ‘new’ energy world in the North Sea

Offshore wind and 

energy islands

Old energy world in the North Sea (oil / gas extraction)

✓ Not critical infrastructure

✓ Owned by private actors

✓ Designed by private actors

✓ Subject to general framework conditions

✓ Significant government income

New energy world (offshore wind and energy islands)

✓ Not critical infrastructure (hydrogen)

✓ Owned by private actors

✓ Designed by private actors

✓ Subject to general framework conditions

✓ Significant government income
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The potential for green hydrogen is evident, but key enabling initiatives 

are needed now to realise the potential

Three key elements, where action is needed to enable investment 

decisions:

Renewable build-out, hydrogen infrastructure, and clear framework conditions are needed

The export case: Denmark as a green hydrogen exporter

[1] EUROPEAN HYDROGEN BACKBONE: Five hydrogen supply corridors for Europe in 2030, May 2022. Net supply represents excess supply after subtracting demand.

2. Largest European exporters: Norway (134 TWh), Spain (68 TWh), Denmark (48 TWh)

Three regions will deliver European supply for the continent Action to realise the potential is needed now

Access to green electricity

Renewable build-out onshore and offshore. Offshore 

build-out will be needed to provide sufficient scale

Access to hydrogen infrastructure

Dedicated hydrogen pipeline from production area to 

demand centres necessary to ensure path to offtake

Clear regulatory framework and political backing

Political vision supporting green hydrogen and 

visibility on applicable regulation, incl. a cost reflective 

tariff scheme

European Hydrogen Backbone regional net supply 2040 (TWh)1

-406

82

165

245

-108

With expected import 

need of 261 TWh, 

Germany will be the 

main driver of the 

hydrogen market

With a projection of 48TWh of net 

supply, Denmark is projected to be 

among the largest net exporter2

Norway foreseen to be Europe’s 

largest hydrogen supplier, primarily 

with blue hydrogen
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Q&A


