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Figure 64 · The Declining Costs of Renewables vs. Traditional Power Sources

2025
18.0

2024
17.0

2023
16.0

20222021
15.0

2020
14.0

2019
13.0

2018
12.0

2017
11.0

2016
10.0

2015
9.0

2014
8.0

2013
7.0

2012
6.0

2011
5.0

2010
4.0

2009
3.0

* Re�ects total decrease in mean LCOE since Lazard's  LCOE VERSION 3.0 in 2009.
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Solar Utility Scale: 359 → 58

Wind - Onshore: 135 → 61

Gas - Combined Cycle: 83 → 78

Coal: 111 → 122

Nuclear: 123 → 180
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Source: Lazard Estimates, 2025

Notes: LCOE: Levelized Cost of Energy

*This graph reflects the average unsubsidized LCOE values in current dollars (not adjusted for inflation) for a given version of LCOE study. It primarily relates to the 
North American energy landscape but reflects broader, global cost developments. 




