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Levelized Cost of Energy Comparison—Historical Utility-Scale Generation

Comparison

Lazard’s unsubsidized LCOE analysis indicates significant historical cost declines for utility-scale renewable energy generation technologies
driven by, among other factors, decreasing capital costs, improving technologies and increased competition
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Source: Lazard and Roland Berper estimates and puticly avaladie information.

LAZARD (1) Reflects the average of the high and low LCOE for each respectve technology In each respectve year. Percentages represent the total decrease in the average LCOE since Lazard's LCOE v3.0. g
2 The LCOE no longer analyzes solar themal costs; percent decrease Is as of Lazard's LOOE vi13.0.

Copyright 2023 Lazard 3 Prior versions of Lazard's LCOE divided Utiity-Ecale Solar PV into Thin Sim and Crystaline subcategories. All values before Lazard's LCOE v15.0 refiect those of the Solar FV—Crysialine technoiogy.

This study has been prepared by Lazard for general informational purposes only, and R s not intended o be, and should not be construed as, fnancial or
other advice. No part of this material may be copled, photocopied or duplcated In any form by any means or redisirbuted without the prior consent of Lazard.




