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The Planet is Not Enough

Selected countries. Calculated based on 2022 Earth Overshoot Days/2018 data
Source: Global Footprint Network



1. Stagflationary recession

2. Geopolitics as a macroeconomic variable (2WMD)

3. An economic system incapable of spinning off leading-edge 
technologies

4. Energy security as a major imbalance

5. The green energy transition as an imperative

Global Context



Annual Global GHG Emissions, 1990-2050

Billions of tons of CO2 emissions equivalence

Source: Intergovernmental Panel on Climate Change; Black, Parry, and Zhunussova 2023; and IMF staff estimates.



Serbia’s Energy Security Challenge

1. Volume

• 30% energy output gap

2. Structure of production

• 68% lignite dominance in electricity production

3. Hygienic economic preconditions:
• Macroeconomics

• Investment credit ratings

• Fiscal space and the potential for its expansion

• Bancability of green projects and the attractiveness of capital blending



Hygienic Technical Preconditions

• Deployment of homegrown renewable energy systems

• Phase-in of biomass heat and power plants

• Phase-out of lignite-based technologies

• Build-up of lithium carbonate refinery

• Build-up of carbon capture, storage, and utilization facilities

• Optimization of the electrical grid



As-is Scenario, CAGR = 4.5 %

Year Growth [%] GDP
Energy 

Investment 
YoY

Energy 
Output Gap 

[%]

0 30.00

1 4.5 1.045 1.000 33.01

2 4.5 1.092 1.000 35.90

3 4.5 1.141 1.000 38.66

4 4.5 1.193 1.000 41.30

5 4.5 1.246 1.000 43.83

6 4.5 1.302 1.000 46.25

7 4.5 1.361 1.000 48.56

8 4.5 1.422 1.000 50.78

9 4.5 1.486 1.000 52.90

10 4.5 1.553 1.000 54.93



To-be Scenario, CAGR = 7.0%

Year Growth [%] GDP
Energy 

Investment 
YoY

Energy 
Output Gap 

[%]

0 30.00

1 7.0 1.070 1.000 34.58

2 7.0 1.145 1.000 38.86

3 7.0 1.225 1.000 42.86

4 7.0 1.311 1.000 46.60

5 7.0 1.403 1.000 50.09

6 7.0 1.501 1.000 53.36

7 7.0 1.606 1.000 56.41

8 7.0 1.718 1.000 59.26

9 7.0 1.838 1.000 61.92

10 7.0 1.967 1.000 64.42



Green Portfolio of Investments, period: 2025-2035 

# Project Class
Power & Heat 

capacity
(MWe; MWt)

Fuel
Investment 
(million €)

Investor
Carbon 
capture 
ready?

Carbon 
negative 
option?

1
Biomass Heat & 
Power plants

Power: 2800 MWe 
Heat: 4560 MWt

Biomass 7840 EPS Yes Yes

2
Methane power 
plants

Power: 800 Mwe
Heat: 1200 MWt 

Natural gas, 
methane, 
bio-methane, e-
methane 

800 EPS Yes
Depending 

on fuel

3
Waste-to-energy 
plants with 
recycling facilities

Power: 180 MWe 
Heat: 480 MWt 

Combustible 
waste, more than 
50% biogenic 

900 EPS Yes Yes, >50%

4 Wind power 
Power: 4000 MWe – 
6000 Mwe

Wind energy 5-6000 Private N.A. No

5 Solar power
Power: 2000 MWe –
3000 MWe

Solar energy 2000 Private N.A. No

6 Geothermal To be considered Geothermal heat Unknown Private Yes Possible

Total dispatchable
Power: 3780 MWe
Heat: 6240 MWt

98% Biogenic 
renewable

9540 EPS Yes Yes

Total variable 6000-9000 MWe Renewable >7000 Private N.A. No



Policy Measures

1. Keeping macroeconomic stability intact

2. Rejuvenation of the policy platform based on structural policies and 
automatic macroeconomic stabilizers

3. New regulatory measures:
• Carbon pricing

• Issuance and trading of thematic securities

• Regulatory framework adjustments for green credits

• Science, R&D, and innovative solutions



Thank you
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