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How not to repeat the 
Swedish wind mistakes

Wind Finland 4. Oct 2023

Fredrik Bodecker, Managing 
Partner
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Electricity certificates
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- Capture rates

- Poor grid planning

- Lack of system thinking

- Overconfidence in learning rates

The four horsemen of the Apocalypse Swedish Wind buildout:
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Capture Rates
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Cannibalization
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From 5 to 14 
GW in four 
years—
similar to 
Finland!

SE2 change in capture rate and production
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Capture rate and spot price FI

Capture rate Yearly Average Capture Rate NP Spot price

Capture rate 
September:
40%!
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“Summer is 
coming!”
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Where will the Finnish 
power prices be in 2030 
with another 30 GW 
renewables a windy 
sunny day? 

James Cameron at the Mariana 
trench, 11 000 meters deep.
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Saved by electrolyzers?
(=> no need for batteries)
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“This is the way”

“Hydrogen is the way”
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90+ GW electrolyzers in EU by 2030….

1. Where will all the 
power come from?

2. => Variable power from wind and solar 
no longer a problem! (Or?)
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First comes low
prices!

”The best cure for 
low prices is low
prices”
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We overestimate the learning curves
for electrolyzers!

Lower volume
More BOP
More compressors, pipes, valves etc.
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Large scale wind (and 
solar) power will
come several years
before the demand
catches up

The laws of
thermodynamics

The law of tax payer
money
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The electrolyzer
hallelujah choir will be 
much slower than the 
renewables buildout 
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Poor Grid Planning
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Not kicking the grid 
owners in the butt 
earlier



Balancing the power grid
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Production

Grid
Consumption
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Lack of thinking about 
the whole power 
system
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One vote
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Overconfidence in 
Learning Rates
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Is Wright’s law 
broken for wind?

CfD auction round failure underscores Government’s wrong thinking on subsidies

Experience curve effects    learing rate  
40% cost ivrease for new turbines   
logistics around offshore wind
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CfDs are a hedge, not a subsidy!*

*Kathryn Porter, Watt-Logic
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Electricity certificates )in 
context of temporary 
subsidy during learning)
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Ending words…
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For last, some 
culture…
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