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Develop & execute niche
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Connect all OECS islands via
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Develop & execute niche
projects: Barbados (storage) and T&T
(waste heat)

Flared gas from Venezuela or gas
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LONG TERM (>10 YEARS)

Assess & develop mega
scale projects for
exnort

All countries: develop & execute
projects if there is a source of low-

cost power (< 3 USc/KWh) &
offtake

Flared gas from Venezuela or gas

from Guyana, Trinidad and
Siriname

T&T if source of low-
cost power (<3
USc/KWh) from

geothermal or offshore
wind ar flared aas

Larger electrical demand islands
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Levelized Cost of Energy Levelized Cost of Storage Cost of Firming Intermittency

LC@E A LAZARD'S LEVELIZED COST OF ENERGY ANALYSIS—VERSION 18.0

Levelized Cost of Energy Comparison—Version 18.0

Selected renewable energy generation technologies remain cost-competitive with conventional generation technologies under certain
circumstances
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Note: Here and throughout this analysis, unless otherwise indicsted, the analysis sssumos 60% debt st an 8% interest rate and 40% squity st & 12% cost. See page titied “Levelized Cost of Energy Comparison—Sensitivity to Cost of Capital” for
cost of capital sensitivities.
1 Reflects the LCOE for & system '} plus storage less the " system-level synergics (sssumed 1o be 10% of storape capital costs and 25% of inverter costs). The synergies capture
potential cost reductions or officioncy gains from intagrating gonoration and storage, such as sharod intorconnecion infrastructure, improved oneor gy dispatch, onhanc od capacity utilization and operational officioncios.
2 Given the limited public snd/or cbsarvable dats available for new-build gecthermal, cosl and nuclesr projects, the LCOE presented herein reflects Lazard™s LCOE v14.0 results adjusted for inflation and, for nuclear, sre based on then-
estimated costs of the Voptie Plant. Cosl LCOE does not include cost of transportation and storage.
3 The fuel cost assumptions for Lazard’s LCOE y gas fied ion. coal fired clear resources are $3.45/MMETU. $1.47/MMBTU and $0.85/MMETU, respectively, for yoar over year comparisen
purposes. Sec page litled "Levelized Cost of Energy Comparison—Sensitivity to Fuel Prices™ for fuel price sonsitivitios.
4 Represents the ilustrative midpoint LCOE for Dominion’s Coastal Virginia Offshore Wind ("CVOW ™) project, based on the publicly disclosed capital cost of ~$8.7 billion (excluding P ts) and
from Lazard. Dominion’s projectod LCOE for CVOW as of Fobruary 2025 is $91/MWh in 2027 dollars, with sn expocted COD in 4Q 2026.
5 Reflects the average of the high and low LCOE marginal cost of operating fully deprecistsd gas pesking, pas combined cycle, cosl and nuciesr facilities, inclusive of decommissioning costs for nuclear facilities. Analysis assumes that the
salvage value for 8 decommissionad gas of cosl sssel 10 its deoc: and site costs. Input derived from & benchmark of opersting gas. cosl snd nuclosr sssots scross the U.S. Capacity factors, fuel,

variable and fixed opersting expenses are based on upper- and lower-quartile estimates derived from Lazard's research. See page titled “Levelized Cost of Energy Comparison—New Build Renewable Generation ve. Marginal Cost of
c "for

6 Represents illustrative LCOE values for Vogtis nuclear plant’s units 3 and 4. The analysis is based on publicly available estimates and suggestions from selected industry experts, indicating a cost “learning curve™ of ~30% between Vogtle
LAZARD units 3 and 4. Analysis assumes total operating capacity of ~2.2 GW, total capital cost of ~$32.3 billion, capacity factor of “37%, operating life of 70 yoars and other oporating parameters estimated by Lazard's LCOE v14.0 results, adjusted 8 |
for inflation.
Copyright 2025 Lazard 7 lustrative high case reflocts slevated capitsl costs [$2,400/kW - $2,600/%W) based on recently obsarved market quotes for CCGT projects in sarly stagios of dovelopment (post-2028 COD).
This analysis has been prepared by Lazard for general informationsi snd illustrative purposes only, and it is not intended 1o be, and should not be construed as, finsncisl or 3

other advice. No part of this material may be copied. photocopied or duplicated in any form by any means or redistributed without the prior written consent of Lazard.



Geothermal LOCE Key Assumptions

Key Assumptions
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. . Parameter Scenario Geothermal
Lazard V 18.0 2025 Levelized Cost of Energy - Key Assumptions Hydro/ Flash Hydro  Binary NF EGS / Bin.. NF EGS Flash
| | Mature Mature Nascent Nascent
Financials Market Market Market Market
Geothermal Wind -Onshore Solar Utility 8Market ITC ITc Imc I
low | High low | High low | High Bes -
Net Facility Output MW 250 300 150 LCOE
($/mMmwh) 50
Total Capital Cost S/KW 5000| 6,460 1900 | 2300 | 1150 1600 ey e °
10,000
g [
Fixed O&M S/KW-yr 14.5 15.75 24.5 40 11 14 T Fris o Geothermal - NF i
All
0
Variable O&M S/MWh 9.05 24.8 200
) Fixed O&M 100
Capacity Factor % 90% 80% 55% 30% 30% 20% T“j::‘t’l‘;’l';’ﬁ;z:f" (8/kW-yr)
0
Construction Time Months 36 18 15 2020 2040 2020 2040 2020 2040 2020 2040
| | | data updated: 02/25/ 202502109 Parameter value projections by scenario, financial case, cost recovery period,
FaCIIItV Llfe Years 25 30 35 5:2 N RE Con“snir:::;: : s COE L’,apﬁxé:ite‘:hm;::ilfl - ate]), OCC, CFC,
| | | ATB da.ta for technologies on the Advanced + d wepsesivn
Debt/Equity Ratio % 60/40 60/40 60/40 ebsite
| | | Recent Public Geothermal Power Purchase Agreement Pricing- NREL 2023
Cost Debt/Equity % 8%/12% 8%/12% 8%/12% -
Pricing ($/megawatt-
Project* State Size (megawatts [MW]) |hour [MWh]) Term (years)
Levelized Cost of Energy  |S/Mhr 66 109 37 86 38 78 Hell’s Kitchen California 40 75 25
Whitegrass Nevada 3] 67.5 25
Star Peak Nevada 12.5 70.25 25
Casa Diablo California 16 68 20
7 - 11 USc/Kwhr At Tail Gate Of Power Plant Is Possible Puna__ Lipwali 4 20 -
Makushin Alaska 30 69 30
Geysers - Sacramento |California 100 99 10
Geysers - Oakland California 2 70| 12




Geothermal Power to X

L ™N
PEM Hydrogen Generator Economics Using Electrical Power From Geothermal( 300MW) CARIBEEAN ERERGT CAMEER
14
12
10 8.4 9.9
8 8.0 8.3 7.9 7.7 . 7.9 7.7 Base Case 7.6 USD/kg
6 l {1 — - - — = L +
2 6.7 7.2 7.1 6.8 7.2 7.2 7.4 7.
2
Low Case 1500 25% 1.1 52 11% 0.070 90% 9% 30 70%
High Case 2500 0% 15 60 15% 0.110 B80% 15% 20 50%
Base Case 2000 12% 1.25 57.50 11% 0.070 B80% 12% 20 60%
Electrolyzer US Installed [Reduction in TIC Adjustment factor for |Electrolysis Operating |Electrolysis Major Electricity Cost from  |Onstream Factor for  |Discount Rate (%) [Economic Life( Yrs) Debt Financing %
due to innovations |installing in the Costs‘[ USD/KW/yr) |Maintenance cost Geothermal electrolyzer to match

Variable

Costs’( 2022 USD/KW)
(Assumes a generating
capacity of >200 MW)

every 5 years (% of
TIC reduction)

Caribbean versus US
(Impacted by shipping
costs and construction
and project delivery
productivity in a T&T
environment.)

every 5 years to
replace stack(% of
installed cost)

Generation{ USD
JKWhr)

geothermal factor(%)

Cost of Hydrogen
(USD/Kg)
Low Case when all the variables are low 5.1
Base Case when all the variables are base 7.6
High Case when all the variables are high 13.5

Fixed assumptions

Cost of debt 5%
Tax rate 35%
Loan Tenor 10 years

4. US Department of Energy- Department of Hydrogen . 2024 Report - Production Cost Scenarios with Electrolyzer PEM Technology

For hydrogen to be competitive for green ammonia production its cost should be <4 USD/kg.
Current cost of hydrogen for grey ammonia is 1.5 to 2 USD/kg.




Current Competitiveness Of Green Ammonia

Platts
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July 31,2025

Middle East Delivery to NWE - Grey Ammonia(USD/ton) 550-560

Middle East Delivery to NWE with Carbon Tax - Grey
Ammonia(USD/ton

611-621

Cost of Producing Green Ammonia Ammonia as a Marine Transportation Fuel
Argus Ammonia August 7, 2025
kg/MT USD/Kg | Cost USD/MT USD/MMBTU
Hydrogen 175 4 700 NWE Grey ammonia as a fuel 29.3
Nitrogen 825 0.03 24.75 NWE Green ammonia as a fuel 71.96
Operating and Maintenance Cost(USD/MT) 30 NWE Marine Gas Oil 17.2
NWE Marine Gas Qil including carbon cost 23.7

NH3 Plant Caiital Recoveri@9% IRR |USD/MT| 40




Conclusions C C
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* Inthe short to medium term the best option for geothermal is for electrical power to meet in country’s
needs, and if economic, then export of electrical power to adjacent islands could be pursued. This
addresses the need for secure, affordable and low carbon energy.

* Considering the challenges of the high upfront capital costs for geothermal projects the focus should be
on identifying and advancing actions to enhance:

Capital efficiency
Cost of financing

* Inthe longer-term Power to X and other options should be considered.

Given the long development period for such projects short term attention could be considered once it doesn’t divert scare resources away from advancing priority work on meeting the country’s base load
electrical power needs.
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