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ABOUT ACCR

• Not-for-profit research and shareholder 
advocacy.

• Focused on addressing the systemic and 
physical risks posed by climate change to 
financial systems and society at large. 

• Provides finance, investment, industry and 
climate science expertise to institutional 
investors and policymakers. 
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https://www.accr.org.au/


ACCR SUBMISSION OVERVIEW
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• Estimated net economic benefits of the Projects are materially reduced when applying latest 

NSW Treasury emissions valuation guidance. (Pranav Dayal)

• The relationship between cumulative emissions and temperature outcomes. (Dr Dimitri Lafleur)

• The Projects' emission estimates are likely to be significantly understated and cannot be sufficiently 

mitigated. (Dr Dimitri Lafleur)

• The Projects are consistent with more than 2°C of warming. (Dr Dimitri Lafleur)

• Significant environmental, social and economic impacts will likely be experienced in the Hunter Valley 

region if the Projects proceed. (Dr Sophie Lewis)



COSTED ACCORDING TO THE LATEST NSW TREASURY GUIDANCE, THE 

VALUATION OF EMISSIONS IS ~$2.3 BN COMPARED TO THE $3.8 MN IN THE 

ECONOMIC IMPACT ASSESSMENT
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Source: ACCR analysis based on Amended HVO Economic Assessment (Aug 2025). Amended HVO GHG Assessment (Aug 2025), TPG-24-34.



1. CUMULATIVE  EMISSIONS ARE DETERMINATIVE 
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Global cumulative greenhouse gas (GHG) emissions determine the long-term (peak) temperature outcome

Cumulative project GHG emissions determine the impact on cumulative state and national emissions



2. FUGITIVE EMISSIONS ARE LIKELY UNDERESTIMATED
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National Inventory 
estimates (DCCEEW)

Satellite observations

Climate TRACE 
estimates

Source: OpenMethane, 2024

Comparison of methane emissions estimates against satellite observations

https://openmethane.org/analysis/open-methane-first-result-builds-case-for-improved-measurement


3. HVO CONTINUATION PROJECT FOSSIL EMISSIONS SHOULD NOT BE 

OFFSET WITH ‘NATURE-BASED SOLUTION’ PROJECTS
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ACCR chart based on IPCC, 2022; Smith et al., 2024
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https://www.ipcc.ch/report/ar6/wg3/downloads/report/IPCC_AR6_WGIII_Chapter03.pdf
https://www.stateofcdr.org/report/2nd-edition


3. HVO CONTINUATION PROJECT FOSSIL EMISSIONS SHOULD NOT BE 

OFFSET WITH ‘NATURE-BASED SOLUTION’ PROJECTS
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Amended from Hunter Valley Operations Continuation Project Amendment Report, 
Figure 6.3; Red overlay is ACCR’s

Scope 1 emissions of the amended Project
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