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1 Visible Alpha and NXG. Bottom up street expected EBITDA CAGR for 2022-25 observed on 12/31/2021,  12/31/2022, and 6/30/2023. 
2 2022 global primary energy use. Energy Institute, “2023 Statistical Review of World Energy” 
3 Data as of 2021. EIA “Monthly Energy Review” April 2022 
4 Current price vs 2H 2009 price. Bloomberg NEF “1H2023 LCOE Update” 6/7/2023 
5 BloombergNEF “Solar Panel Prices Drop to Match Record Low as Factories Expand” 6/21/2023 
6 Global power generation for period 2017-2021, excluding China. Bloomberg NEF as of May 19, 2023 
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7 NXG.  
8 NXG, Energy Information Agency, and Bureau of Transportation Statistics. Assumes EV with 50KWh battery and 220mi range that charges 75% of the time at home, for $0.11/KWh, and 
balance at fast chargers, for $0.30/KWh; ICE cost calculated at 2020 average mile per gallon of 25.3. 
9 NXG, Energy Information Agency, and Bureau of Transportation Statistics. Assumes EV with 50KWh battery and 220mi range that charges 75% of the time at home and balance at fast 
chargers, for $0.30/KWh; ICE calculated at 2020 average mile per gallon of 25.3. 
10 Department of Energy. Link 
11 E&Y, “EY Mobility Consumer Index 2022 Study” May 2022 Link 
12 E&Y “EY Research: Nearly Half of US Car Buyers Intend to Purchase an EV” 6/27/2023 Link 

$1.05 

 $-

 $1.00

 $2.00

 $3.00

 $4.00

 $5.00

 $-  $0.10  $0.20  $0.30  $0.40  $0.50

G
as

o
lin

e 
P

ri
ce

 t
o

 B
re

ak
ev

e 
w

it
h

 E
V

Retail Electricity Price

25 mpg National Average

Usable 
Power, 67%

Usable 
Power, 25%

Lost Charging, 10%

Accessory Losses, 
3%

Engine Loss (Heat), 
70%

Drive Train Losses, 
18%

Drive Train 
Losses, 4%

Auxillary Electrical, 
2%

Auxillary 
Electrical, 

1%

ICE Non-Engine 
Systems, 8%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Electric Vehicle Internal Combustion

En
e

rg
y 

P
u

t 
In

to
 V

e
h

ic
le

https://www.fueleconomy.gov/feg/evtech.shtml
https://assets.ey.com/content/dam/ey-sites/ey-com/en_gl/topics/automotive-and-transportation/automotive-transportation-pdfs/ey-mobility-consumer-index-2022-study.pdf
https://www.ey.com/en_us/news/2023/06/ey-research-nearly-half-of-us-car-buyers-intend-to-purchase-an-ev
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13 E&Y “EY Six Essentials For Mainstream EV Adoption” 3/20/2023 Link 
14 Reuters, “A Reuters Analysis of 37 Global Automakers Found That They Plan to Invest Nearly $1.2 Trillion in Electric Vehicles and Batteries Through 2030” Link 
15 Environmental Defense Fund, “Electric Vehicle Market Update, April 2023” Link 

https://cdn.eurelectric.org/media/6414/six-essentials-for-mainstream-ev-adoption-2023-eyeurelectric-study-h-46318726.pdf
https://www.reuters.com/graphics/AUTOS-INVESTMENT/ELECTRIC/akpeqgzqypr/
https://www.edf.org/sites/default/files/2023-05/Electric%20Vehicle%20Market%20Update%20April%202023.pdf
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http://www.msci.com/esg-fund-ratings


  

8 
 

®
®

®



  

9 
 


