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LAZARD"S LEVELIZED COST OF ENERGY ANALYSIS-VERSION 11.0 Lazard"s Levelized Cost
of Energy ("LCOE") analysis addresses the following topics: Comparative "levelized cost of energy" analysis
for various technologies on a$/MWh basis, including sensitivities, asrelevant, for U.S. federal tax
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o The levelized cost of energy gas technologies of saw a modest decline -yearover-year. The mean levelized
cost of energy gas peaking fellof 2% and the mean levelized cost of energy of combined cycle gas has
declined 4%. o The low end levelized cost of onshore wind-generated energy is $29/MWh, compared to an
average

Lazard's Levelized Cost of Energy Anaysis ("LCOE") addresses the following topics. Comparative
"levelized cost of energy" for various technologies on a $MWh basis, including sensitivities, as relevant, for
U.S.federal tax subsidies, fuel costs, geography and ...

potentially disruptive role of hydrogen across a variety of economic sectors. Our LCOH builds upon, and
relates to, our annual Levelized Cost of Energy ("LCOE") and Levelized Cost of Storage ("LCOS") studies.
Given this breadth, we have decided to focus the analysis on the following key topics:

operating expenses are based on upper - and lower -quartile estimates derived from Lazard"s research. Please
see page titled "Levelized Cost of Energy Comparison--Renewable Energy versus Margina Cost of Selected
Existing Conventional Generation” for additional details. (6) High end incorporates 90% carbon capture and
storage.

lazard"s levelized cost of energy analysis--version 17.0 lazard"s levelized cost of storage analysis--version 9.0
lazard"s levelized cost of hydrogen analysis--version 4.0 appendix Icoe v17.0 Icos v9.0 Icoh v4.0 i ii iii iv 37
182630abc3140...

What is Lazard"s Levelized Cost of Storage Analysis? Lazard"s Levelized Cost of Storage study analyzes the
levelized costs associated with the leading energy storage technologies given a single assumed capital
structure and cost of capital, and appropriate operational and cost assumptions derived from arobust survey of

Industry participants

Lazard"s latest annual Levelized Cost of Energy Analysis (LCOE 14.0) shows that as the cost of renewable
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energy continues to decline, certain technologies (e.g., onshore wind and utility-scale solar), which became
cost-competitive with ...

| LAZARD"S LEVELIZED COST OF ENERGY ANALYSIS-VERSION 16.0 Introduction Lazard's
Levelized Cost of Energy ("LCOE") analysis addresses the following topics: 0 Comparative LCOE analysis
for various generation ...

operating expenses are based on upper - and lower -quartile estimates derived from Lazard"s research. Please
see page titled "Levelized Cost of Energy Comparison-- Renewable Energy versus Marginal Cost of Selected
Existing Conventional Generation” for additional details. (6) High end incorporates 90% carbon capture and
storage.

Lazard's Levelized Cost of Energy+ (LCOE+) is a U.S.-focused annual publication that combines analyses
across three distinct reports: Energy (LCOE, 17 th edition), Storage, (LCOS, 9 th edition) and Hydrogen
(LCOH, 4 th edition). Lazard first started publishing its comparative analysis of various generation
technologiesin 2007.

Lazard's latest annual Levelized Cost of Energy Anaysis (LCOE 13.0) shows that as the cost of renewable
energy continues to decline, certain technologies (e.g., onshore wind and utility-scale solar), which became
cost-competitive with conventional generation several years ago on a new-build basis, continue to maintain
competitiveness with the marginal cost of existing ...

Your Guide to Lazard's LCOE Analysis: Part 1. What is the Levelized Cost of Energy? Before we discuss
how wind and solar special interest groups routinely misrepresent Lazard"s Levelized Cost of Energy (LCOE)
Analysis, we have to describe what the LCOE is and how it is calculated, some of the limitations of this
anaysistool, and how we can improveit ...
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