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.102NN 7Y NI7'YON 'gIv 7Y NPND




ENERGY 12NN 137V AXN 7V [M10pTT NI

DILPNNO 7V NI7N [ANI7NNI7220 .(JNUNITNDIN,ANNIF [19X,]'D) 7IN2 NINTANN NI DMNINT
WI7Y TX7 DTN NN 11AYN7 NNWONA NN 7'2aD pinn 2025 Q1D TV 7NN DNDpnY
.FEOC-7 2awni1 72ppnn TXN DN ,(transferability)

NPON NN X7 [PNOATIN RIN'Y 112V Q45 q'VD NIDN DN NADN 1V NN 7' Tan 7INN QD112
7V) 11w X77 2NINIDT7 71T 85-7 1717 65-0 ,(Enhanced Oil Recovery) 1NN 11X '70N IX D)
NI2N NIALN7 WP 019D 0'DID7) TIOINY IXDN-IT [PNO 112V DN NIALN NN (IV7 171 T 85
.(2024 nw'7 'MOIPNN NIT7 'N 707 8.10 Q'VD IN1,IRA-N PIN

DNITAND DI'WI 0D NYPYNN NI7Y NI7N NN NNXIND N1D17 NNYONN NN 2'Wn INn |0 10D
.2025 IN12'2 19 INX7 N7 1ID1DIN IX 1212V 0D |'A2 NNO NNXIND ,iNa

DDIINA 15 DI ,7IN7 DNNN2 NIYTNAN NIANANT DD NIALA7 NINDT7 DN 7'W7 1INDNT7 Jwnina
N1IDNA "N N7'NN" NAINT7 Yana NipTn Nrnan (IRS) 'Nj7"INXN ND1dNN DN 0D19 ,2025
171 4 017 TY NNOX DNPPN N7'NNY NYTNNNN NN DINNA D''1197 Safe Harbor-n 1772
NN NN 2, N1I7van ,2025 12noD WTINA QPIN7 1D12IY ,NIMNINN .7'W7 D19N) 2026
5% NINO7 IVPYIN TWND NNPN N7'NNA 11DN7 TIWON TWN) "5%-n |n2n" 7V IpNDNT7 NNYONN
NITIAY VIX' 2'NDA L, NIMoN NTIAVN [NAN™ NN Q102 NIRYN N, (N177100 bnon NM7yn
AT NTANA TINY7 NID 7Y — O1TDI0D 02D NPANN IN TID! NITIAY ,NT'ON 12D — NN NI
NI'MNINA NT'Y IWONT7 NIN 7Y D'WAITIN D' TYXN NN NN CPV NXIAP ,NITN MWIX TVINT |ID)
JPTNNANN NDNIND DINN2 NN DWDFINONN F7N 112V NIYTNN

21PY7 N>'wnn CPV NXIA{7,|2 10 INNKD DFTYX NINXINT AWNI NINTI N DITA IWIN TVINT |1D)
0'9'VD IN1,0'9D11 0'DI97 .0N'NIYOWN NN |INA7IL,9NNXID 7WNN0 T 7y D TIZNN DMI'WN NN
2024 Mw7 NoIpNN NIT7 ' 7'7n7 '108.1.4-18.1.3.1

,'VAbN 10 DInNa CPV NXIA7 NI7'W97 DNNNA (N) NITR WX TYINT 121 ,CPV NXI27 N>wnY
7V NN nyown NIM7 nMpy DNINND D1IX7 ,[PN9 NDIDA NODINT 'TNY 7NXIDIO NID17
NI2N DN NIALNA DY VP 7Y N0 '2,NIVPFYVNN NIXTIINPDYN NN ,17700 DIN'DIDN
7IN7 ,NIWTNRNDN NIMNIND DINN2 CPV NXIajp NI7'vo7 bnvnna (1) ;7'v7 v11ond Q45 q'vb
D'LP'NOI NNPNA DIYPNNON ,0'7'YON DDPINON 7Y N17'7W NYOWN NNOX N7 DNINKN DNIX7]
D'P'N97 DN'NNA .AYTNN NP'PNN NNN DD NIALN7 DINJT NIMY7 DMpyY DTPNND NIND2
,NITN NN TYIN ,CPV N2vn7 ,ApTNN NP'P7Nn N1ADNA DN NIADN7 DINOT N N7V NIND2
NNMYON NTI TX7 70WNN NN N7V INN7 NYY NIWTRNN NIMNIXD 70UNT7 JWNND wijpa
NYOVNN 7Y 17N IN X710 |9IN] NIXO7 DMWY ,NIN7VWNDN NITN DMPON DMWY TIXND 'NNA
DY TN'.OMINNN D'LPNNON NIY7270 7V INN 7w NYOYWNN NX DXNX7 7221 DDA NIAbn 7101 7
ITVID 7V N'717W nYOwN NIMT7 NNYY 7IN7Y |9IN] DL NN DDV 7IN7 DMWY NNT
.0MTN ANPN N7'NN

N121IN7 wIP'A7 DN NN 0'OP'IN%N 12X 7V AYTNN NP'PN7 N'7'7W nyown 1TVn7 pn1 77 inka - 3
LMUTNAD N'A1INA D'DP'ND 7V PINN NIYOWA DIXDY IN/1 TIX "1'NDA ATY7 ,(N9'n1) D''ND N7Y71 NWTRND
NN 7V1 NITA YN TVID7 CPV NXI2j7 NIDAVA 7Y DDIADN ,1V NINM JINA INTANI TAY 119 NSIX VTID Aliap




ENERGY N12NN IV XN 7V [IM10PT NI

7AW N17'von 3.2

[IDTY 1272 70WNN NP NL7NN qIN7 NDb1d1 ,2025 NI WTINA - 7DWNA '91yAn DTV .T
77700 XN 2D DTV ND7NNT7 DNNNA . 70WNN NN 7V 70WNN 1101X7 2025 NIY'7 qyn7
WY 11X 210717 DN 77P1W00 11X 21072 2.2%-0 7Y 2T, RDIP7 NN 29.39 7w DY
PIN'w1 NNNONN NNXIND 70WNN N12N 7W 11X N7V N7 A0 1P'Y2A NNT L2024 NIY DN
NN 071270 9TIVA NPV TN N1DN,[2 102 .70WNN N1AN 7W 120 1MNn2 AiTh N7 0N92
7NIWI NXI2PN NI7'WO NINXIN 1D X AIXT YDPNA nNNON7 N7y 7IDUWX NN NINN
70YNin 71X 210712 AM7YT7Y [9IND L,7DRNN JIXT 21D Q1IVN2 DMYD TNIND [OIND NIVOWID
971 NXIAPN NINXIN 7V NN nyown
:(W"DIP7 NNIAND D212 D) XN DY 78 1NIwn 771900 VXIDDN 1271 0INY |70

w2024 | 2025 noIpn

(2.4%) 30.11 29.39 712ANDOD-INIY VXIDD
(2.2%) 30.07 29.39 12NLOD-'71' YXIND

NYXN "My X 7177 qwWNN1 - 70w0Nn 112N '1D1X7 70¥Nn QYN n1an DTV 1TAVIRY .n
30 DI ,2024 MW7 MOIpNN NIT7 'N P7N07 7.2.3 D1 ININDN 9NVNN N1and DUY7
N12N 12IX7 70UNn QYN NIan DTV NI VIDY 70UNn NI nnDI1o9 2025 12nboba
717N N1ADN1 YXINY 1'WN NN N1P7N DRN7 nYXD 70WNn NIYA VIDIYN N1aDN1 ."7nwnin
ANDNN PTIV! (2) 3'OPDIVIN [9INA |IVAT 72 YXIA' QYN DTV (1) @ 1D vIap7 anm 2l Kipn
7X19',2026 IN12'2 1 DI 7NN 70 NINY! XTI 2127 0220 (3) ;NPODNN YDINI NYIN YDINY
7¥ NYNLIN X77) 2025 NIY7 QvNn NIN7Y 7V INNDNA NINYN 1127171 VI 21217 11X 20
NN LTV DRI | 71NN L (DT 27w NIDY79N 7w NMIXINN NIM7Yn ANDNEMCP- 0 nn
7V DDAN' NINWNN 21DINY NI ININD 17w D7NIY 733 02ADIN |2 NTI9N7 Unin NN D7
D'NNDY DITPINTOND [1222D YA71,0'2'070 W0 TNN 72 7w NXINN NT1I71'9MvN7 .MCP-n1'nn
77002 WWND ,(2028-2026) NIY NT7N QNIVN DN QNIVAN LNNTONDIE INIX NN NINT7Y7
NNAID D 70UNN NIYA NINXD DI DN D'DANZY DNNDIEDTTNT THXI' 9VNN NoIpNN

I9IN7 IN INIYDDANNT IWNA NINTI 'N TPNI ,D"AIYHDYD DDIX TXD AIYTNAD NIMATINT Nida PP 12T
07D 2"NINA NIYTRADA NANIND 2V 7Y NPTNN NP'PNN 72 aNyown |9IN ,NITN YN TVINT7 .1NIwnnnn
"YY IN 'Y 730 DIDTY NI1Y) nppnn Nn19n '7aN N1abn1 ,)2'97 .AT 2A7w1 INI7N2 YDDIal 11200
0"IPY PN O"II'W NI217 ,NNIDND NIDIYAD NIV 'AN DANXIN 1PN 91V1 0" 7IN7 DYDY (DNN X710
NN L,NITA YN TVIDYT .01nN2 CPV NXI11p 7w D'DPIND 7Y 7710 ,N17'YON 7V 'NIND '7'7W |9INA V'OUAYT
ONNNALLI7N NIYVOWA [IN27 n2'wDD CPV NXIAP1 NIPOID |1'N CPV NXI3{7 7V NP'Pnn NIyown'7 DNt NINNINDN
.(CPV NX11j 7v D'DP'1NON 12X O'VF'N9N 7W NI'DXOD NIA'D1 APV NI217) DTII'YT NIDID 1PN NIDIvN

XN 2107 NYIAF |9IND ANXIND N P2 L,0MIWT 919D ,001200 NINXIN 7Y 11X 210712 DY'W NYOWN AT NN 4
NOIYN ON7 [12'DN 'DIAN NI IN TN NINYPAN IN/I DM7IYON DN YITIAN NIVY X0 12 IDIWT |OIN IN/I 'NOITNN
{77N7 7.2.3 VD INT 11X 2121 1272 0'9DI 0'D197 .2024 NIW7 'N9IINN NIT7 'N 7107 19.2 'yD1 1INND N1aNn
2024 M7 MoIpNN NIT? '

MIEPNN XPN 7172 .00190N 7010 T 7Y VY XN NN NAYINDN NY7IPN NI7Vn 10T ,Marginal clearing price 3
.MCP n1D0 nUTNN NA7ITINDN AWND ,D71ITINNN |IDTY7 7919 NN 700 178 011 SMP 7y 11T
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ENERGY 12NN 137V AXN 7V [M10pTT NI

TIN'7'D 1 7Y0 79 12DXD 7' 7VI92 NIN7Y 127 VN2 0'RION A2 QYN 1D TY 12220 VIapP7
122207 DNNNA ,NDVNDA 7010 112V N TINY7'D 0.5-1 70wNnin N1an iy n'v
D1IY7 91VNn NN |IDTY7 DN NL7NN 72N 70WNin NI ,2028 NIw Q1D TV ,VIN'W7 DXNN]
.MVN1 NDWNN 70In1 70UNn NNaN 710 DNALXHDN D'WIONN NN1ON 7Y NT 77211 NINAN
[lvaIn N7'NN7 002 1vaph 2026 NIV 7w IWNIN |IVA12 DNDIXT 1VAP'w D'OIDN D'OMVNN
01922) 2026 NIY'7 19X 11X 27 ,VIN'WT7 DNNNA DY NNINA DWVITN DTN DIDA 7V |IWNN
JUNDN 28.55-D N 3.4 7w 71T/ 7w 'OY7N AWp [N (1Y 1D TYT
NINXIN 7Y NIND NYOWN NM9X N7 ,N'9IDN ND7NNA 1YAP"Y 0NTDNY7 91911 ,712NN Ndvin7
L7V7 vin'win nInpya nnann

7'7N7 7.3.4 9'yD1 1INN7 TWNNA - NIZNAIXIQIE XY AIT'N'Y7 MTDN "My2 ap7nn7 JDTY .
[DTY" "MYa Nb7NN 7pwNN NI NND19 ,2025 YN 26 DI ,2024 NIW7 NOIFNN NIT7 'N
NIV N7 TN ND7NNN NIDN2A .("Nb7nnn") "NI'7NAINXII7 XY NITINYZ D1TDN MY nb'7NinT
YN .2027 11' DIN TY ND7NNN 9710 NN NDMINDTNIODI XY NITINY YAINT7 NDINN NN 70wNn
,|2 102 .N'D1219N N1IADN TVIN7 DNNN2 NNIN 3.31 TVINNIX 3.05 -N 7NN 12'0 YApaw NI
P12 |1I9X2 NINPZINDA NITIN'YZ ,A1D11'D NN1ADYT7 YINY NIWNIN DTN NNIX 0.5 7w ynn yap)
DI'1197 NNINDN N7Y9NN 78 NN TPN WTIN 727 NN QNN %0.75 N2 YN D1, T1a72 | T
V01 D' TPNN NN 127w NXNN 2 NITN DPNNOY 27 N7VI9 N1ANN D J1X'.2029 12X T 31
707 2'N6 9'yDA DAIONI 1T NITDN NIDNA (INN7VNINNPINT 91902)

117IU0 |I'7V N2 DMIN7ID XY PADD NINT NDD7 NINPDYA NMNPPNNT7 MTDN .1
IND2 20 DI"Y,2024 MW7 'NOIPNN NIT7 'N 707 7.3.5 q'yD ININDA VIN'W7 JwNN1 - NN
IN DM2INDN NININEIXT IPFANT N'7107'2 I NTDN Y2 Nb7Nn 70wNnn NI Nnbi9o ;2025
NYTNNAND NININD X! IPND 7Y ,2026 NI 1 DI 7INN NITDNN .N271NN NP2 DR71IU0N
7V D71V 1INV |PNID T1XT 7ODNT7 NN NT712 DN TINY'T7 WATY [[ZNNDN 1D Y1j71) NN A71IVD
.DNI1Na0D 2,000 7& NDIN OF'N7 TY IN 2027 211 1 017 TY QYN NRN 1729w (7
AWPNNT7 NN 2I7'WA NI2Y7 QPTRNN N11INA XY DPNANT NNYON AN ,ND7NN7 DNNNA
NN N'ANIN WIDTT7 NIDT JODN7 NN NIINTN NPDY .OM7NXIDY DYPJODN DY NIINT NINPDYA
21720 FODNN XN 79DNN WIIW NI NTIVA NAIAT7 TV Ny 721 "SMP" myw XNN pIvn
[PNN7 AnXNNn DTN (Capacity Credit) nDXNN 'TPNT7 DNNN YApr NN NTIvNa
NDINN NNIDNA 9IVN YN 172" ;079 NIVY 5-1 4 7¥ NN 217'w2 NYTRNN 111N
V01 2INDND NN 7NN .2036 NIY'7 TY ,NNNNNA ,67%-160% 7@ 1YWL ,NITDNN 7¥ NIIYNIN
7ODNN 70 NN MY N7 AN, NINDXY NN X DYDT X NN NDNDYN NDWIA NNIND PIv]
N2 NI'T QYN 7277 N2IYNN 70100 YigA7 !N N D{PODN7 17w NINTR NTIVNA 217N

NDYN 7V DDIADA ,]1Y NIM PINY 1N1TaNd TNV N9IX VT'D [N YID'WA NVSWn7 bn a1ana hdwa

N7 NNRY NIYVOYAN 7191 . |NIWHNNNNYT TIWNI NINTI'N IWN VID'P1A 077210 DM1TDN7 12NN 7v NMNIYNY

0'MIV7121 D'NIA/DTIIY ,D'YXIDN VAN 121D 7Y DYIDWNA DMWY ,FIYD 'NIND ANXIND N0 2,
.1112N2 07N DN PN ,97IN7 1D1DMW 73] 1V2j"Y 0M'OIDA DMTDNN IN/1 70WNN JIY 7V D'WV9wDN
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ENERGY 12NN 137V AXN 7V [M10pTT NI

T2721 ODN7 MY X7V 79DNN |22, TINX X7 ,J7NN7 YAPIw ADNNNN DTPN P70 NNDN 1.75
117U NXNN YPFANNIDLPFINO D IX!.OWTIN 12 1WNA D19 JODNT7 NT 7ODN W7 701" N7 XY
NDL7NNN NNIDNA.(IN7Y00N1 INNPN NNT7UNT q19221) IT NITDN NNN 71V97 N9X DM TINN NIND

7109 NAWNYT7 DIPNDN |1 DPNNXY NN IPNN 11AY DX NDIN 70¥WNn NI nyap

7MIDD DYINIDYI DYPODD T Y NIPDT NITIVA NI 1DT 20D "MV2A [JIND VIDW .N

VID'W 1272 2025 111 26 DI 70¥NN NP 7w DID197 qwnnl - ("|pnn yvinw") n>ynn
N17707'2N NN TDNA ND71NN MW7 DNAINDN D7 D'DI9 0M711'X12)177 DX 7Y DAI7'W Xp]
VIDWY7 |7IND VID'Y 70wNn NI npD19 ;2025 11nvoba 29 o L("Mipnn vinwn")
,QN7NIDY D'PODN7 WONY 12220 VIA77 NYIXD 70¥NN NIYA [7INDN VID'WN NNIDNA .NIpnn
NP DDI9NY NDIWNN 701NN NINT NITIVA NWIDTT7 9vn Nyp7 DUANNN 017021 D1y
DIIX'D NP7 NDNMNNY NNIPNN NYXN 970) NDIVNA 70100 NINY! 79D wID7 ,70wNn
[IN AWNT L, NIDAN7IN NITDND 197 NIINT VA VAP |17 NIM7AX121P XM DITINY DNI7Y22Y
VIDIW7 DNNNA .(NDIX NNAIT ,IXN [27X7 IN 'DI9 7ODN7 NN 1DN7 IN 7ODN "7 NIwIIN
7V DDIADN ITIAD NIINDT PIY DIP7 PIw2 DININN 17207 TY 0T [DINQ 7IN' [12200 71000
70200 NIINT WID7 DIDITA D7ODNN 7¥ DNIDT DXNNAI D'PODNT7 0NIX! ' NIY71D7'2 NINTDY
,AT TVID ANN71 7272 2029 12nXTA 31 DI'7 TV DN7 TIDYN 1702 N1 9NyN2 N2Ivnn
,NITN MWIN TYINT 121 ,N12NN N2IVN7 17107'20 NINTN FIva goDn wIDN7 IRTH 079NN
7V NN nyown NI Ny (0"0IDN DITDNYT Q19221 ND7NNA AIV'Y 712) '71V7 [[7INNDN VINW'7

E7xawn nxiapn Ni7wo

7 ND7NNN NNIDNA - 7DYNN NIYI NDIY - 7DYN NN Vgn i nyviap 1212 av7na .o

N1IDNA 70WNN N1ANT7 1D1'Y 71DWN NN VPPn v 1D V1P ,2025 1711 24 DD 70wNn NIwa
1T 7Y 1210 ,2025 MW7 70WNN QYN IDTY N1IDN2A .N"Y 170 1,740 7V TIDY' 1OND N0
N Nobina LN"Y 170 1,232 7w 102 DIDDN NN .Y 170 508 7w DIDD 70WNn Niwa
D NN LNINAN DY 3-1 9YNN IDTY N1IDNA D2 7DYNN N1AN7 101N ,NTHNXN 'wIonl
DIIONI 7VI9] NINT7Y |27 QYN D'WION |22 NIY N7NN QYN |IDTY 122102 770" AT DIDD
.7'W7'n3.2q'wpa

q'vD1 1INN7 TWNN] - DILP D'PDYI O'A 0'1DI1X7 NPODNN PIvA NI7'WO NPDYR (wnNn
WNNAL7KRTID 19 IN 7V NINIT7N 7000 )10 7702 ,2024 N1w'7 'MNOIPNN NIT7 'N 707 7.6.5
.NODII N71T2 N'NAIYNZ NN OY DDDN 0NN ,NITN N917N2,2024 N1w1 11019 DY NNYPNNT

707 6 7719 INQ 7KW1 NXIAIN NI7'VO] NIMNNONN NITIN D'9DI) 0'D197

:'DN NNDNDN) 2025 LDIINA 13 011 0D ,2025 7V 11w [1VA17 NN1ANN 7V INIDPI TR NIT7 '13.2 Q'VD IN1 0'D197
.(2025-01-059955

|71NDN YID'WA DDA 7V NNaNn N121yn 7Y DDIAna , 11V NINM gina IN7Tand T'AY 119 N9IX YT'H 120 1IDNN
IN/1 71PN 'NaN ,0"91DN DMTDNND ANXIND NNT NRIY NFA7 NMYY NIVOYAN ,7V191 . 7272 NITA 1IW'N TVIDY
J('7v1921yapmw '730) 1lvaprw 193 DMTDNN DIYY |DIN
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ENERGY N12NN IV XN 7V [IM10PT NI

2"nIxa n1'77von 3.3

V2D 121 70N "'ND XY
DN DNITN2 DNIYA 70WNN MND NIND |9IN2 NIVowIn CPV NXIAP 7W NI71WoN NINXIN
,7DYN7 Y17'2 01N 70WNN NN 7Y DYIDYNN DMPn DININ .NXIAP0 7Y NIDNNIRNN NI7VI9
NN NINA N7VIO0 12 TN WAL TN N0 |21 (YXI) 'TR XN WD

NN NV NIYDYN 110 WAL TN 1NN ,7'73D ,Energy Transition NI7'von DINN7 bNina
7'nnN21,77232 .CPV NXI{7 7w 'y T2 NIVAINN NIDN NIINN NI7YI0 DNA DTN N0 70WNin
D'NI2 ' OY7IPN DNIND NN )2 010 013 Y TN NRY 73D ,|nT INT 00PN XN
NIdN NINAN 7¢ Nnan Ni7vin 7w CPV NXIAP 7¥ nnaNn 'ninn 7y arn7 wown ane
N7 NPy nyownn) DUAI7IN NI7'Wo0N 'Piwa NI7VIon NINNN DD NINN7 DN ANi7yaay
2 (D'NXN1 0N 12 ATNAI ONNTONNDI AWNNNA O'DF'NON 2 NAIY

70YNin ''nn

Energy NI7'yon DINN2 NI2N NIINA NI7VI9 DN DNITRAN TNX 722 DWYXIND 70WN N0 |77
J*(NYW7 DXIENAN 112V 17172 012 0Nnn) CPV NXIap 7w Transition

IDUNDNY D'YTIN AWI7W7 | IDYNDAY D'YTIN NYywNY7
7121nvLOD1 30 012 7121nvLOD1 30 DI'a

w2024 | 2025 | nrw | 2024 | 2025

26% 37.10 46.82 42% 33.52 47.66 PJM West (Shore, Maryland

TN

(N> Nann)

)

47% 35.36  51.88 74% 3474 60.41 New York Zone G (Valley)
32% 38.08 50.20 73% 37.10  64.31 Mass Hub (Towantic)
35% 32.21 43.51 46% 30.14  43.98 PJM AEP Dayton (Fairview)
48% 29.00 42,77 41% 25.87 @ 36.40 PJM ComEd (Three Rivers)
31% 28.87 37.69 11% 30.20 33.53 **ERCOT West hub (Basin
Ranch)

JDA7IN ISO-N T 7V 1DD1I9Y 19) Day-Ahead "'Nn 7y DDIAD *

.NNPNA XD Basin Ranch bjp'No ,NITN NWIN TVINYT 121 **
NN DINY IN DN N7 DMy CPV NXIAP 7V NIDNNINN 7Y 7V191 70WNN M 1D X
7w 191X0DN 70WNN 1NN |'2 w19nn) Power Basis 7V 101N 7w 7'W7 n'7202 D9NN NITNN
X7V NIDIPND NI7Y 00710 XI7'N 7Y XP19 1'0 Power Basis-in .(MITND 1'MNNY7 DDA NINN
-N 1101 1272 0'DI97 .0'9D1 DN ND71INN MIPFA 70WN | TAIN ,70WN7 DID I ,70wn
2024 M7 IMILPIT NIT7 'N13.3 VD INT ,Power Basis

ANIIYN 70WNN NN NTNIVRYN A7y 070 ,2025 N 7w 'w7wn |1vanal NIT N9Ipna
7V 1y20N TN Nn N7yn 37wl nyan CPV NXIAP NDWN7 QWN , TPNYN NI7'APNnN NIDINT

DINILD IN D'DP'NO 7Y DIMONNND AXXIND OMIWT7 NOI9D NINT7 NMPY WX ,TA71 11772 NdWn Aan nNn- °
.CPV NX117 NDL'7¥21 DI'NY DIYINNDI
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ENERGY N12NN IV XN 7V [IM10PT NI

VXIDNNN NN NNILIOND TX7 2025 NIY 7V [IWNIN |1VA12 YXIDHDAN NIDIN1 NNIDI9HD Vi
.CPV NX12j7 7¥ NIDN NIINAN NINDPZIND DN DTN NIWY 2025 NI 7w 'w7winl pn 1va1a

'Vabn 1an 'nn

NXI12{7 7Y NIdN NN NI7VI9 DN2 DMPvn DPHIYAD TNN 722 DXINDN 'Y 130 NNn 707
*(MMBtu-7 27172 D21 0nnin) CPV

IDUNDNY D'PTIN NWI7W7 | ID"NDNY D'WTIN NVYN7

12npoD21 30 DI 72npoD21 30 DI X

(N> Nann)

51% 1.50 2.27 87% 1.98 3.70 Texas Eastern M-3 (Shore ,Valley-
70%)

32% 1.77 2.34 44% 2.55 3.67 Transco Zone 5 North (Maryland)
51% 1.41 2.13 73% 1.57 2.72 Dominion South Pt (Valley-30%)
69% 1.75 2.96 129% 2.56 5.85 Algonquin City Gate (Towantic)
Texas Eastern M-3 and Texas

61% 1.41 2.27 73% 1.62 2.81 **Eastern M-2 (Fairview)
56% 1.78 2.77 54% 2.09 3.21 Chicago City Gate (Three Rivers)
144%  (1.00) 0.44 827%  (0.15) 1.09 ***Waha (Basin Ranch)

7V191 120 N 1D 02 .Platt's Gas Daily-2 InnTw 193 Midpoint 12 NITI712 Day-ahead nmn 1pn*
JNINND DIND DRI N7 DMy CPV NXIAP 7w NidN NINn 7y

Texas -NJ7INN TN 197 INNINNN 'WAD T2 WIDN7 n7Nn Fairview ,2025 Nw 7 17w [Ivann 7nn **
NI YTIN TV 120 NP NN 07200 ,Fairview 7w 271900 Ta30 1NN NN QXD 7'W7 n720n .Eastern M-3
Texas N27IN TN 197 1an 1NN NN 2025 170 wTinn 7nnil , Texas Eastern M-2 n271nn 11T 197 2025

707 'N\'NOD1 IX1,0'0D11 01197 .Eastern M-3
.NNPN2 XN Basin Ranch b7"no ,NITN RN TVINT 121 ***

Ny 7w wI7wn [1V1121NITN N917N2 'WALA TaN NN NThIvnwnin n7yn ,CPV NXI12j7 N>vin7
AWN 7'W7 DAONI WIND ATD 'NIND 1P DA, TPNWN NI72P0n0 NIDIPNT ANIYNA ;2025
7V NIdN NINN NI7VI9 DN DNITND NN 7ITI71 'WAD 137 I7'22 NTNIvnwn an7y7 17'aIn
.CPV nxiap
,Basin Ranch {7197 NPODN PN WNY'7 M1OX N ,DDPLA Waha 'yabn 1an NpI7Nn ATX7 bNnna
LJUP'0DN 7Y NIXON DO NPFON NINT 7Y N1XP219D NINWN 'WAD T2 NN NINIA MONNND AT TN
NI72202 ]21,('NI7 XN NIND 'WYADN TAN0) DOIN PIYA 0NN NN ANINNAN N2ADAN NIYOVINN
T2 7Y DUNIYDYND YXIN 10TV IIMONNN TPNWN NI7'AN0N NISIZNN ITNAN 'WAD T 7V VIX'WINd7IN
T2 112'X N7Y9N 7w NITA NOIPNA |77N2 NNOIY) 1IDND VII'YW NI72301 DO Nj7oN 7' Vg1 7V 'vad
Y'Y ;12197 .CPV NXIAP 7¥ NIDN NIINN INY7 DN NIDING 1'ND NINI2 ONNNAT (TN BTN 'aD
NI7pnn NISIPN7 dN 2025 MY 7w Wi7wn |1Iva1al NITA NOINA 'WVabn TN NNl nn7yin
N [9IN2 1123 1'0 CPV NXIAP 7@ NIDNNIRNN N7 ANIYN  TPNYNX
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(Spark Spread) CPV nX127 7w NI7'von 'giya ‘70¥wnin NINn

QXMT7 WNYDN VAL TN NI7Y 127 1770 TN 70WNn 1'N0D 12 w19nn 110 Spark Spread
N1NINND NN N7X Spark Spread-n 21w'N2 7721 128 RGGI 2 a1y '0an71n TN 7nwnin
(707 14 9792 vOND
:]PP'7TD NNDIIN 10 7V AwIND Spark Spread
NN NIpn bn' X ($/MMBtu) 1an 1nn] - (S/MWh) 7nwnin 1nn = ($/MWh) Spark Spread
[(MMBtu/MWh) (Heat Rate)
NIDN NINN NI7YI9 DNA DMPVn D'PIYNAN TNX 722 0'XINN (Spark Spread) 7nwn 'ninn |7n7
ZX(NYY'7 DXINAD 112V 17172 0PI 0NNy CPV NXInp 7w
IDPNDAY D'WTIN NWITYY
7120nLoD1 30 DI 7120nLoD1 30 DI onp nann

v | 2024 | 2025 | w2024 | 2025 |

17% 26.75 31.16 11% 19.86 22.13 Shore
23% 24.89 30.67 40% 15.93 22.34 Maryland
45% 25.20 36.51 68% 21.93 36.91 Valley
16% 26.71 30.96 29% 20.46 26.29 Towantic
25% 23.05 28.76 31% 19.61 25.72 Fairview
42% 17.43 24.77 26% 12.29 15.54 Three Rivers
(2%) 35.37 34.83 (15%) 31.18 26.45 **Basin Ranch

7w (Heat Rate) "N nnn bn' 7w nNan OV ,7'V7 N'71021 DININDY 192 70wN 'Np 7y DbIan*
Three -7 MMBtu/MWh 6.5 7& 100 nnn bnt Valley-1 Shore, Maryland-7 MMBtu/MWh 6.9
NXI27 7¥ NN NINN 7w 7¥1921 70WN0N MIND D 02l .Basin Ranch-1 Towantic, Fairview ,Rivers
O{7'N2 MY NIR7oNNI Power Basis 7 1017 1IN AN 20NN |9IN2 DY N7 DMwy CPV
7W7 07102 2wIN WN) 7'W7 X100 127 CPV 7w nidin nianna Off-Peak-1 Peak Niywa 100N 7nwnin

.(NpPM NI 732X 79 NNIN D'DA 7Y

.NNPN2 XN Basin Ranch b'Mo ,NITN NWIN TVINYT 101 **

Spark) 7nwnin 'MiNpa NNIvpwn a7y n7n ;2025 N1 7e wiI7wn |1vaial NN NoIipgna
NYann ,TPNYN NI72pnn Nidipnn Nniy7 CPV NXIap 7w Ni7'von Nidin NIaNN 7221 (Spread
TN TTN7 DN 'WALN TAN 1NN [N PIY7 bna CPV NXIAP7 7w NIDNNIINA 7Y 'DNY NN 7'y
NI7'vinl (Heat Rate) '"ann nannn dDNm |21 ,N17'WoN 'Piwa 70wNn "IN D'DDIAN D7y
D'NI2X D"7IWN NIIND MND N DI TN NNY 722,772,110 T) 1IW7 DN jR7Y Nnldan
NYISO N2 DN 0'wI'a . (CPV NXIQ7 7¥ NIDNNINN 78 70wWNN MmN 7y a7 ivow ne
7V 70wUNn 'MNINN2 197 1NN ,VXINDAN 0N X ATND 1V1IY ;2025 Ny 7¥ 'w'7pin [Iva1]

Valley nidn ninn
70YUNNINNNY D INT ,MINND NN7YN NNAND DN 17N ,ERCOT piwa 7nwnin 'NiNn’7 bnitina
JUNIVDYN YowIin QWX Waha TN 'yabin TN 1INnN2 NN 7N 1N ERCOT West Hub 11TXa

707 14 QD INT,CPV NXI2j7 7¢ NNIND NIND NITIN D'ODI1 00197 10
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NINI7 I0INY ,TPNWN NI7'20N NISIPNA 'Yab T2 NJ7IN NI72a01 VXN 19TIVD ,7'V7 IDND
.2024 N1y Waha-1'vabin 1an 7¥ NIDININ DNNNN
DXNX7 1TV ,CPV NXIA 7@ 'wab T2 NIVAID NIDN NINNA 70WN MINAN T NI 1D Jixe
DNIND IV 70WNN1HYIADN TN Nna DY Apy CPV NXIAP 7¢ 70wnin NHNN2 NINTIN
q'wD INT,CPV NXIA7 7@ NI7'YON NIDA NIINNT7 DNYNNA 70N NHAD 11T '1DIDN 1272 0'L197
NIYNYD P70 717 VIAg 1NN 70wn N1n7 0midnl Netback 12 '02bn7 bninina .|7n7 14
707 2'26 q'vD IN1 ,Basin Ranch Nidn NN 7opinn
,2027-2026 01IW'71 2025 NIy DIN7 TV EOX N1an 7w 'Wap 11 70N "N TN NITIN D'D197
707 'N'NOD1 IXD

(RGGI) |pNd NIL'79 DD 2!
LJNUNT7T ,DPAP NINTN 20N YDNND NN ("RGGI") Regional Greenhouse Gas Initiative
NIDIN Y1277 NILNA DANU TAZUN T LPAN 1 T2 11 ,AWONN 11 ,DLDI'XDND ,T170D "D
NN NINAN AWAIT RGGI-N NMX7137 .0NNIND NN XDN-ITN PNON NIL'79 NN NNONTI
NIDON WD J1IW2 IND IN D'ANIO D'TI0N NIYXNN LP'TAN7 DAIND D'P7T DDA 7V NI7VIoN
INDXV IV NPON ,RGGI-N NNX7130 NN .JZNN 72 7W IXDN-1T |DNO NIDI79 TITI 1IX7 TAND'79
JIY INLANYI NNDANYT ,IUNN JIYA NI7'WO 7V DX 10,12 NDY79 NIDIN TN 7V NIP'O 79DN
:Energy Transition-n 11an2 CPV NXI12j7 7¢ NIdN NINN 6 1NN 4 7V n7n RGGI-n NnX71
N1117'D19 NI'TN D"pPNNRN 'woOwNN )'7n7 bN'NNd .Towantic-1 Valley ,Shore ,Maryland
'18.1.4 QWD INT,NPIN 7W NIMYON NIMYNYNI RGGI N7bn7 bnna (Fairview NIdDN NINN DIP'D)
.2024 M7 moIpnn NIT7 'X P'7n7
D'T10NN ,77232 .RGGI 7v D'TINAN (]PNO NIL'79 DN) 1A NLI7D NIDDON MNP 7Y DID'D |707

JADXTINANLOD I D O'WTINA ,N1Y2a O'MYS VAN OMD"IND
D'wTIN NWI7W7 YXIDD D'wTIN NYWN7 YXIDD

12NLODI 30 DI IN"NDAY | 12ANLOD] 30 DI IN*NDNY

v | 2024 | 2025 | mrw | 2024 | 2025

[PNO NIL'70 DD NN

(7%) 2103 1963  15% = 17.30  19.81 2,000;(;;,;'];?);13?11)
*(T2IND

[PNO NILY79 DN NI7Y

(7%) 1.25 1.17 15% 1.03 1.18 (T2 ni7y 'Nain2)

“*(MMBtu-71717)
DD 'NHD NN XD DD [IVaT 197 D"PNDY 100N NN 'S NN1N OV 0JXID |PN9 nip'7o DN NN*

[IV217 1'NDN NN XY 2024 120XT WTINA D'PNAY 11000 ,ANAT7 .APIVn [IVaAIn 1Y [PNo NILY79
D'TIONN NNPN DAY N7 MYY [NNO NILI79 DD 7V 7V191 1MNNN 1D X7 w2025 NIV 7V [IWNIN
JWNN PIY2 NIPYIY NINTDYN NNXIND

119 7w DN XDN-IT PNO NIL'79 7W NI NNN NAVIND (T2 D17V 'NAINA) [PNO NIL'79 DN NI7Y **
NXI127 N2WN71 NN NIDN NINN |2 DNNYD 7VI191 NXDN-IT [PN9 NIDY70 1o 1D |1x7 vt lbs/MMBtu
JY1D T2 7V NI7V19N NID NIINAN 1AV X0 DNt 1 bs/MMBtu 119 7w pn CPV
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N2IYN7 AWND LNID'79 DN NN N7V D70, TPNWN N7'2P00 NoINN NNIY7 ,NITn NoIpgna
NIINN2 XM 197N NN7Y7 X12N WK, 70VNT P17'2 71790 1'Wa Ny 1T nnan ,CPV NXIap
T2 ND'79 NIDON7 WIj'21 71727 DA )2'971 NIdN

(Capacity) ni'ntn nipa .
17020) D'DNIVI YIF'A DNAIWDN DNTDND DA IT 7Y D71IWNN 2107 X (Capacity) nimrt
2'271.127VNN NN IX7 D'WITIN DNINTA NN P'9N07 DN7ID' 112y ,70WN 1DIX17 (NDvD
NN 22 D7IUNN) NNNIND NN 7Y DDIANN 220N |NAINI 7192 ,9DI3 2127 12'N 1T NDIIN
77221 NTHYINN 70NN NIT 122 D27 NINJT NIAN7 DN NIINTA 217 N .(7nwnn
72 7w ISO-n T 7Y D'WAPIN D'OMYNN T 7Y NINTDIN ,NIDT IN DI 'DI7WN 12T NININ AT
19YN NYIP7 DMNIO DRrnD 070N 019N ISO-NE-I PJM, NY-ISO ,AnxNnd .pIv
NT'N.19'N71,CPV 7w NININXIN DY N2ADN NN NMNL M7V ,0M2TA YADN 1D ,NX NN
NINNN 2270 AN DA L,NIND NI 7Y NXPAI9D NINWD [NI7721 NINXINN 7V nyownn
LJ0TN 2D 7w 17pw0Y 127 27 D' NNTLL(IN1DND170WNN 11X 1Y DINR) N'710 DM
NI7UN 7V 1220 0" X7 (DDPLA) ERCOT-n pIwa . A1IND NINN 21271 77wnn NI 10,7720
IN1L,ERCOT NITIN 0'ODI) 0O'D197 .ISO-Ne-1 PJM, NYISO-2 D'nwn 7'1an7 Nid NIINN7 DT
.|707 "1 9D
PJM PV

DUDIPN VXN YIPZR 7Y Q1XEA19D ,7Iva DNITXD 1NN 12 DRAYD NITN 'nI7en PJM-n piva
PIwal CPV NXI127 7¥ NIdN NIINNYT D'DN770 DTN TN NIMTR I9MYN 707 .02710 D171
.(DI'7 DNINAD 12V 27172 DA DNDN) 17700

2023/2024 2024/2025 2025/2026 2026/2027 CPV NINN ATN-NN
34.13 28.92 269.92 329.17 PJMRTO
34.13 28.92 269.92 329.17 Three Rivers PJM COMED

Fairview,
49.49 49.49 269.92 329.17 Maryland, PJM MAAC
Maple Hill
49.49 54.95 269.92 329.17 Shore PJM EMAAC
PJM 10
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2027 'Xn TV1 2025 "1'"n N91PN7 PJM PIwa NIOT 'TIDN NIXXIN

.2026 'Nn TY1 2025 11" NOIPNT NIYOT M 20 NINXIN PJM DD19 ,2024 '71' TN

N7y NITNN7 ,ON' P2 NDNIM ,7'Y7 n'7202 D190 ,T1202 NINTN 91VN2 NIVRYNN N7Vn
D'{79DN AIYN |OINA WD NIYITN NNXIND 77120 YXINA DTN NIYITIN N2 N7V ,wIpaa
N'2N NINANN NIMT 79 09D AIWN DINA MY .PIM T 7V 21X NNIPND 78 nDRYN 1710
11'wn NYown .PJM-n 71w NI7VI9N NIDN NIINN NN NDNYT7 TRYIDY NIINTN JODNA 1L'F7
[1L'7 1210 Energy Transition-n DINN2 CPV NXI12 7Y 17X N1217 ,1V2D 122 NID NIINN 7Y I0DKD

.719%-27 96%->10 N11DN7 THVINN NIINTA 7Y 79DN]

NIINN 7720 NIMTH NTAIDIONT7 NODINN ,NIINTA 1vN NM7yn NNXIND ,CPV NXI2p NJwvn7
NNIY7 2026 'NN TYI 2025 7MY NOIPN7 PJM-N 71w2 NITA AWK TVINT NNPTNNAY NIDN
HA71T 1710 98-21 NTNN 2025 'ND TV 2024 1M NOIPNN

NITVID QWX NN FIY N1ADNA 0M'w7 PJM NIvXn NX FERC 1w'X ,2025 ININQ9 wTINd
T2 N1271ILA wIn'win qwnn (X) :0'7712 021NN .0TI200 |2 UNPNA NIMTIINN NN NNONY
NnNIPn - (Reliability Must Run) RMR NITMN' 07720 (1) ;w1720 NPDIPY Ay X" 110D
(2) ;'917N NPODN PN NIIMNTA PIY TI20NA NN NNDAN '2IX7 DN NDMA7 02IDNNN
-1;NIVXD NN NN N2 (T) 71X NP0 727 0WIXK NN 1Y TN DI V'Y NV

.DM'DND NNIPN ID 12V NYXN NAIND DYDRIDIND DMILON 7101 ()

1717329 7w (collar) DIN'I DIN'DPIN 1NN NNPN VIAPT7 PIM-7 FERCIWIN ;2025 719N WTIN]
Q17 NIDNNNT 91922 ,0'820 NIDTA T2 Y7 ,nnNNNA ,DIYMW-7 71T 177-1 DIY/MW-7

AWND 2027 'ND TYI 2026 11D NOIPNYT NIMT NN T30 NINXIN PJM 0OD19 ,2025 71" wTIN2
DN 22%-2 7W M7V QPN WX 01'7/MW-7 1717 329.17-7w DIN'DPNN 1NN 7Y YA 1'NDN
MY DN 1NN L,PJM 'ID197 ONNNA .2025/2026 NOIPNY7 DTIIN T1202 NN 1NNDYT
-7 2717 388.57 7y TNIY N1 ,TION7 N2 ANNXOY DINDPNN NPN X77 ,7100N NINXIND
NI'NTN PODNA [IL'F7 X1AN AN NIDN NINN 7@ NIDTA ODN DTPN DTV LD 10D .01/MW

.14%-27 79%-2n CPV NXI127 7w 'vab 122 NID NIINN ' TH7V D107 Toviny

NINN 7720 DIPNTH NTAIDIDN7 NODINN ,NIINTA QYN NY7yn NNXIND ,CPV NXIap Ndvn?7
NNIY7 2027 'Nn TVI 2026 MDY NOIPNT7 PJM-N 71w NITN IWIN TVIDT7 NNPTRNAY NIDN
71T 70 18-22 NTNNA 2026 XD TV 2025 1M NOIINN

NIMTNNIYT PJM 7w X2n NIIDTN 1100 NITAIRIN TYINT Y 73,0009D11 117 M1'w7 91911
.2025120XT WTINT |221N0 2027/2028

NINTI PN AN,V NINM PINA 1INTTAND TAY 19 A9IX VTN alinn CPV NXI2P N2Ivin7 bN ar 9'yb1a 1IPDNN
AN'A 2 ANXIND (NN QNI NI N7 Ay NI CPV NXIAP 7w NthiD1dn 7V191 .1NIYDHNANT TWN
,AN71VON 0'NIIA,(NNNN NP1 N1ADNDA IN PJM PIwa DNN D70 IN YWY '70 NI217) DID7120 0M'en

.CPV NX12p n21wn DnY7 |12'D 'NDI1AN I IN TN 7W DNINTPNN IN/1 N'PDYN N2'1D] D' 'Y
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NNI2AN NN - DNINA'A160-27 VAN YN, 70WNT7 Wi X' PJM-1 0w 2025 1M wTina 1 X
NIN711X'7 DIN) VINATD 72 7W 217'W0 V11 P12 21NN 7170 L JINNXD WYL NTTNIY 1N
7172 NIAT7 ,7'W'7 DAONDD NINAD NINAN D1,V AITPYT 70WNN N2NIXA N7V DNNNAL (NN
.N11I2NN2NTYWYNIA 7IDWNN NN UNN1DINI TN TXD Il

wI'ani 2025 NI DWW 1NN 'O1INN WIPAN DY TN ,AT il Xw ,CPV NXIap Noawvny
VNN AT DY NITTIDNNTZ NTNDIVN NIDAVINA PJM 7w IXN NN D'WITH 22026 91107 19XN
NIIDNI NIINT ANYD 7101 7w NWTIND N2'N22 DI IDNNE X N71212 N1I9DI NIYPYNL 1IN
N'WNINa

NYISO piv
-0 PIY2A.T2INN NIMT NP (12220 NNADN2 NIT Nn71vn NYISO piwa ,PJM-n w7 nniTa

MIPN YXINI VI 7Y D1XP193 NIIY DIT DIYNT NIM7 NNy 0N ,0'P10Y 1NN 109Dn NYISO
PNDAI(N2IDPIN TV IND D'WTINA) 2ANPN Y'P7 212N 722 0NV DIT0N Y NYISO 2710 nizinn
NNY7 DUTIN D'DY7U0 D720 DINYPAN ,qDIA (719N TV 12011 D'WTINA) 2NPn 91INY
7DD NI'NTA 'OMYN NN NDANT NI'NYAY NN NINA .0YNIYA D'TI0D2 D100 K7W NI

1710712 NN NIYXDND INWTIND NIV

NN 112V 17172 0212 DYNNN) NYISO-n Ziwa DNV D'TIDNA 1VAPIW NI N0 707

(D17 LXN
911N 1IN
2024Y'7 | 202472025 | 2022 Y7 | 2025/2026
NYISO
168.91 66.30 153.26 89.83 Rest of the Market
168.91 66.30 153.26 89.83 Valley Lower Hudson Valley

.DI'7 DXIININD 12V A7IT7 WTINT DNI7'P 712V 17170 DInn 1X7 n12nn 712 ,NYISO Nipn

NINN7 7v192 Nt ot (Lower Hudson Valley) G TN nixn Valley nidn nann o ixe
NPT NP oy L,SPOT-N NI DPWTINN D'T20N ,0'NIVN D'T10NN 0WowIN Valley nidn
.PIY2 NININPOD 71D 0177072 D'DODN DI WTIN TN DNWD

ISO-NE piv

2019 - 2018 D1IW7 NII'NT 112N MIYNXI7 NONNYA AT PIwa N7V190 ,Towantic NIdN NINN
TTND TINX DNININ 725 |22 DY YaW7 9Rynn NN Y2107 DNINAN7 1717 313.97 7w 102
.2025 'X0 WTIN7 TV 7N WX ,Handy-Whitman Price Index-n

JNT NWIDNT7 TN (12210 NNADNA DIVXANN NIT MI7UN ISO-NE piwva ,PIM piw7 nniTa
7V NIX{190 NNIY NIIDT NPT N7 DMy DnaY ,0pNg-nn 1oon D' ,ISO-NE-n pgiwa
1-n 7nn ,mw 7w N91pN7 Forward 1100 nyXan ISO-NE .n271nn N7101 DMDIPN wigal yxn

.202512n11na 3 0r'n ,PJM news release :pn - 12
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NIIMTA NN D70 DAY DYTIN DTN D'DMPIND |2 10D .T10DN NIYD DY wI7Y i
TN NIDTA MI7UN NN N'ANT7 NN NDN NN .Forward-n 171002 N10N) N7Y
JITTXAIT NDD NIYXHDND IN D'7wnin 0712021 Forward

NINN'7 DNNNA NI IV 11202 QPN NN191 1'70N0 7w INIXVA NXN1 ISO-NE-N 71w 1D Ixe
00 7w 77107 ,PJM-1 21Inan NT7 NDITA )07 'NIY-N7N 1100 7¥ 7TIDN 12VN VX1 ,wTNN
NYISO 7w 7TIn7 DXNN2 - QN1 Y'Y - NNV ApI7n 7y bbannn (prompt auction) 'Tn
n'wn DIpn7 TV ,0"MY-N7Nn DTN 0P Nawn DX RN FERC-n ,1avnin Noipn 170021
NIINTN NPODN NOIPN 1IAY,2028 719N NIN Q7IN7 WTNN 7TI0N NDD7 |22100N TVINN .NANN
.2029 'X0'7 2028 1 Ay

0'1171 0"'NRN) Towantic NIDNNINNT7 DDA AWN DTN NN 1IVAPIY NIDT NN 707
(D17 DNINAD AV 71T

2025/2026 | 2026/2027 | 2027/2028

, ISO-NE
85.15 85.15 117.70 Towantic Rest of the Market

.OI'7 DXINIAD 2V 7177 WTINT DXI7'I 12V 1710 nnn X7 mann 7'y ,NE-ISO A1pn
0'712n ,Forward 'T20N D'WOWIND Towantic NIDN NINN 112V 7191 NII'MTA NN 1D I
0'"77'D'7'2 0'NIDAN |21 WTIN 722 DNWD NINDT NN QY D'WTIN 07200 ,0'N'7wn 0Ny

1Y N1NIND 'POD DY

(Basin Ranch nnpna vp'Nv) bopvL1 ERCOT 1w . T

11'2 9 DI INDYIDY DM TN DNITZ1 2024 MW7 NPT NIT7 (2)2'16 q'yDA MINX7 [wnNnl
2025-01- :'DD NNDNDN) 2025 12ILPINA 29 DIl (2025-01-041243 :'DND NNDNDN) 2025
19X 12V NI7'WON PIY NITIN QD VTN |77 N2ID ,DDPLA Basin Ranch bj71197 vaina (081169
:(1707 (2)'26 'VD INQ DF'NON NITIN D'ODI] 0'DI97) INDPN NN7VNT 91922 LZNNON 71V97
90%-D D'INNN ,DDPL NITNA DX |I'7'D 27-ND N7YNT7 112V 70WNN ND7IN NN N7nan ERCOT
NP NN 7Y NINANNI (ISO) 'NNXY NDIVND 7'wond N7v19 ERCOT .DDPLA 7nwnin NDMXN
NATN 'NINNL N7YI0 N'NY 122 ERCOT 7w nTINM .ININNANN IXAIDIDN 70NN 71IW N7Y901 70WNn
N7 N'77T790 NIWAT7 no192 NaNlL(PUCT) DDIL 7@ Nmipn n'X'7121 NN L7172 DDjIL
.DD{7L NTNI VNN 7DWN N27IN7 NIDIVNN INDXY [9IN2 N'7VI0 ERCOT 7720 .(FERC) N"aNaN7
7nwn N11N7 Real Time piwi Day-Ahead piv 77120 ,)NINNN 'NAIL'D 7DWN 1Y 7V19 ERCOT-2
-1 DPIYD 7' T7an7 NID NINNT7 NIT IDIZUN 7 |12220 JIw2a 0P N7 ,ONT DY .01N71 DI
1SO-Ne-I NYISO ,PJM

NNT ,D'WIZ'A] NDYWNADI NTNIVRYN NNMX Nnw1l ERCOT 7w 7ownn giwa ,NITR IWIN TVINT
D'YI7'2] N7V 21,NNMYYNN NI7'YON NIANTNN,DDID NPDIZIIN 1D 71T VP 7V N |
.D0191ILONPT NIYADN NI TANTDOIN NMYWYN 011N TN 1D NN Y DD 70wn7

20




ENERGY N12NN IV XN 7V [IM10PT NI

INDIOY NITNAI,D'WTN O'N'W7 yian ERCOT N2IynN1 70WN7 12100 Wi an NIINNND DA
222031 NIW7 TV NNINT w1712 13.6%-D 7w 1NIW VXIND 71T 2X[F 7V NIVIAXD ERCOT 11 7y
NXI12j7 N'7V19 DN2 D'PHYA N7 NIDN' NI DYND NINTINA MONNND ERCOT-n piw 1 X!
119X DF'NON NINDNN IN7Y90N DY ,DNNNA .ONDAN NINT DI7VN 7'W7 NN 7710 131N CPV
NN DXNX7 NIDNL IWND ,PIY ININTAIIND NN DDIN2N DRI12'D'7 12310 |9INA qIvN NINYT
QNND T NIDNA ANPNN NOIPN 17002 WWPNNT7 T'WNNT N9XI PO WPNN N9'WNN
NIIDN NITIN TN NITAL (2025-01-041243 :'DN NNDNDN) 2025 11 9 DD 'THN NIMTA

.(2025-01-081169 :'Dn NNDINDN) 2025 12IDPIND 29 DI'D DPINON 7V N'D1I'ON

.2025 X021 16 DI ,"Capacity, Demand and Reserves (CDR) in ERCOT Region, 2026-2030" NIT ipn - 3
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ENERGY

N12NN IV XN 7V [IM10PT NI

30 oM 1IN"N0AW O'WTIN AVWAN7 NI7'VIa NIXXIN DN 4

(n"w I1"'7'n1) 2025 12NLIO2

JIN1Y NIYVOYNT7 NN 21"NINAL 7KW NXIAPN NI71YO

7XW1 70wNN 191YN L7720 .70WNn NI T 7Y DODIIONI D'NPION TUIVNN '9MyN 7N

NI7YN NN DINNDD TN DYDY N7V 1D PIX .12ynn DRV 79 2780 N 0N Q1inal Y'pa

(wIPan NIvw 1 Xapnn IX) TIVNN NNAIVD NYOWIN NI ,NI7'VON DINNA NNV

NIDINA 0122 7720 MWK, 70WNT7 DWIFANN D'YOVINI ,DN{IION DX 70WNN '9MVN 1" "IN

NIND [DINA DYOWIN |21,(QINN1 PN NIRIWA 7'72 701T2) YXINN7 DN 0N IX 7 VXD ATD N2

NIYN YXIDN'T7 NXIYNA 971NN N1V NI DN N7 DNYY 770 T2 RN, TN NN0D

NILI NN NN NP, NYTRNND NN 'DPINO7 DNPNNA L) 10D MIND ATNA NI7NDI
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2025

3.12
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24.75
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59.66
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3.85
50.35
23.76
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50.35
28.81

2.92

55.32
35.15
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17.45
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Waha Transco | Chicago [Algonquin [ Dominion Ea::f:M- ERCOT ERCOT | Mass Hub | Mass Hub Contract Date
Zn5Dlvd CG CG SPt 2 West OPk | West Pk OPk Pk
-1.87 2.92 2.72 2.15 1.76 1.89 32.09 41.37 32.37 40.33 01/10/2025
0.12 3.65 3.08 4.01 244 272 34.43 41.36 45.45 52.82 01/11/2025
1.64 4.9 4.07 9.81 3.18 4.76 40.50 48.15 85.81 95.72 01/12/2025
2.87 7.71 4.93 14.27 3.62 7.71 65.85 61.26 119.85 131.54 01/01/2026
271 6.74 4.76 12.72 3.45 6.70 64.14 59.55 101.58 114.83 01/02/2026
0.33 4.58 3.52 5.99 3.00 3.40 42.95 39.85 57.66 67.15 01/03/2026
0.11 4.04 3.29 3.70 2.86 2.99 41.71 43.66 41.38 49.96 01/04/2026
0.37 4.19 3.20 311 2.70 2.83 45.36 49.72 36.80 45.83 01/05/2026
0.74 421 3.30 3.51 2.77 2.93 50.40 60.70 37.78 56.80 01/06/2026
171 4.51 3.54 4.31 2.97 3.29 65.80 93.01 52.17 86.85 01/07/2026
1.93 4.37 3.57 4.19 2.98 3.22 74.81 142.23 43.69 69.91 01/08/2026
171 3.98 3.44 3.10 2.62 272 56.29 71.77 37.89 50.48 01/09/2026
2.02 4.02 3.46 3.14 2.49 2.68 45.34 51.04 38.55 48.04 01/10/2026
3.10 4.02 3.89 5.11 2.98 3.40 46.30 50.06 55.33 63.82 01/11/2026
3.87 6.11 4.75 9.69 37 5.46 56.83 52.28 81.82 95.94 01/12/2026
4.35 8.15 5.47 13.52 4.05 7.99 78.15 79.99 117.45 130.66 01/01/2027
4.03 7.12 5.18 12.26 3.82 7.41 74.48 75.42 96.05 106.74 01/02/2027
3.02 4.50 3.69 6.01 3.27 3.54 46.69 50.10 57.24 68.19 01/03/2027
2.36 3.89 328 3.90 2.85 2.99 43.30 52.78 40.49 48.21 01/04/2027
2.40 3.84 3.15 322 2.70 2.86 46.66 51.70 35.55 43.98 01/05/2027
2.79 3.85 328 3.36 275 2.99 48.56 60.29 36.38 52.84 01/06/2027
3.04 4.00 3.44 4.23 2.84 3.16 75.62 101.01 47.87 84.91 01/07/2027
3.10 3.85 3.50 4.03 2.82 3.07 8111 132.24 44.23 71.88 01/08/2027
3.01 3.60 3.37 3.05 2.54 271 56.44 70.26 36.05 48.23 01/09/2027
3.01 3.57 3.44 3.30 2.53 2.84 47.56 53.21 38.65 45.25 01/10/2027
3.24 3.95 3.79 491 2.92 3.47 45.09 51.49 53.13 59.47 01/11/2027
3.81 5.51 4.73 8.66 3.65 5.63 54.87 61.48 76.20 89.63 01/12/2027
4.19 8.44 5.45 14.34 4.05 8.26 86.06 82.79 115.53 122.55 01/01/2028
381 7.24 5.14 12.70 375 7.43 81.85 75.63 105.70 116.08 01/02/2028
2.65 4.45 3.56 4.70 311 3.68 48.33 50.15 46.91 51.99 01/03/2028
217 3.64 3.14 3.73 2.72 2.93 45.07 47.52 37.11 46.82 01/04/2028
2.22 3.70 3.02 314 251 2.80 45.21 48.06 32.76 43.30 01/05/2028
2.64 3.60 3.10 3.27 2.65 293 54.55 58.53 33.35 49.72 01/06/2028
2.97 3.62 3.29 3.49 2.62 2.95 75.06 102.51 43.44 84.45 01/07/2028
3.09 3.48 3.37 3.37 273 2.89 76.17 122.53 40.45 73.72 01/08/2028
2.93 3.37 331 2.9 242 2.68 57.13 66.62 32.52 47.20 01/09/2028
3.02 3.31 3.36 326 2.46 2.81 50.00 52.75 35.93 42.42 01/10/2028
3.26 3.74 3.63 4.71 2.80 3.35 46.30 50.10 44.54 55.03 01/11/2028
3.88 5.30 4.59 8.45 3.56 5.55 51.63 60.18 70.17 82.39 01/12/2028
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East NY East NY PIM PJM AEP- AEP- PJM West | PJM West
G ork | zn6Pk | C°™MEY | comedpk| PM" |paytonpPk| OPK Pk Contract Date
0Pk Pk
35.87 45.93 27.73 43.69 36.16 50.71 37.04 54.75 01/10/2025
42.15 50.93 28.69 38.81 37.42 46.12 38.83 49.55 01/11/2025
68.15 80.29 33.76 45.25 42.43 52.31 46.81 57.69 01/12/2025
10435  119.30 47.54 61.11 58.73 69.46 66.55 79.04 01/01/2026
76.85 98.87 39.42 50.77 49.92 60.20 56.59 68.68 01/02/2026
48.98 57.51 29.53 37.79 40.38 46.12 42,68 50.74 01/03/2026
40.28 48.06 25.58 38.08 38.61 46.91 40.06 51.47 01/04/2026
34.74 44.77 24.48 40.00 33.68 47.79 35.09 52.15 01/05/2026
38.13 55.24 27.76 49.65 34.06 55.30 35.66 50.61 01/06/2026
50.96 85.39 38.51 76.82 43.50 79.01 45.55 88.87 01/07/2026
43.49 70.41 33.74 63.28 36.90 68.51 38.95 76.39 01/08/2026
35.48 50.88 27.38 48.88 34.76 54.65 36.57 59.07 01/09/2026
34.53 45.83 20.31 44.83 38.73 53.16 41.09 57.28 01/10/2026
48.30 58.90 30.99 44.83 4351 52.43 45.36 55.99 01/11/2026
72.32 84.28 40.69 49.96 49.12 58.91 53.93 64.84 01/12/2026
9894 11841 56.00 67.02 65.16 76.80 73.28 87.02 01/01/2027
79.20 95.26 46.52 55.05 56.27 65.03 64.04 74.42 01/02/2027
50.57 58.64 2861 40.22 42.80 48.03 4451 53.26 01/03/2027
38.65 44.78 26.67 38.69 37.77 47.21 39.54 52.24 01/04/2027
34.36 43.48 23.05 41.80 3265 47.07 35.03 52.60 01/05/2027
35.93 51.20 27.35 48.20 33.69 53.39 35.81 59.28 01/06/2027
46.83 82.82 35.37 78.04 41.55 80.52 44.24 89.80 01/07/2027
43.78 70.09 31.79 67.13 37.95 69.28 40.64 78.57 01/08/2027
34.55 46.99 30.99 45.39 33.96 53.03 36.24 58.47 01/09/2027
33.11 39.96 31.48 41.48 36.45 51.69 40.76 56.78 01/10/2027
49.78 54.23 26.16 40.82 4278 50.43 45.57 55.32 01/11/2027
67.62 84.69 37.48 47.39 49.75 57.19 54.56 63.72 01/12/2027
9151  102.06 57.69 67.31 65.00 7221 73.98 84.91 01/01/2028
85.34 95.61 49.48 61.19 57.76 65.80 66.70 78.56 01/02/2028
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VIV XN DNYN NPIDM NN MO (PNNEAPNY - 19NY) NYY MPIMNN MIaNM NYann ,NYTR TYVInD
MY DPY DMHDIN MNYTY 25 NN INT,MTN NNPN NXAPN DY MIPYN 10N MTIN DOVIIY .MPT 12 DN
(PO»MIYN MNYTNY - 197Y) 2024 7120872 31 DA NHONDNY

TIND TY NIIND DY DXTMINHDN DMIDIN NMIMTL ITRIN 27NINI MYTNNND DNPINND I DY DMADIN DNMN
5NN .OYMIVYN MMTY /N23 N2 ININNI 2024 92020 wina CPV Renewable-a 9mw noyond npoy nndwvin
DITNIN ONYN NVIYW 23 T TN DY DMADON DN DN ,NT TN

09920 MNMTH NI*IHY ©01a - 2 IN”NI

("IFRS” —19nY) (IFRS Accounting Standards) D»mxY)% DPRNAVN 290 NN PN NTNY Y N8N N

D2 MANPNY 290D NINT,34 ININDII MNNIVYN JPNY DNNNA NI DITNINND DI D1IDIN NMINTN TINNN
DY T2 NN NIPY ¥ .DINDN DMV DMIDD MMTI WITIN YPHN 9D NN N0 NN (7 TAS 347 - Yond)
(D73 DPNNPN MNYT) TIY MIMI NIPNY T P9 MRNND ORNND 12 WX MNYT ;) 13D 0OV NIMTN

.1970-57wnn

.2025 9202132 18 012 NIANN YPNVPIT T DY DIDIAY IIWIN DX TNINAN 02 DMADIN MNITH 1NN

I8N Y2V MY Yavn .4

YA0ND NN NN INNN ,TOY DNNNA .NPWN DN 172NN N9 N2 MIPYN HIYIN NDADN NN I¥MHY Ya0NN
DYNNN NYYN DYRY DINK MYIVN 1IN DPADI MNT YY NISN Ya0HND N7WN WHRYN ;)3 19D .17aNN YW MPYan
N yavn

NYT 9P DIING VIDIY L)

MMM DTN, MIIYN ,NYT JI1PPwa wnpnwny niann nomn nwa1 ,IFRS-5 oxnna 019050 mmTn noya
NS MDIdN ,NMDINNM DXDI) DY DINANTIN DXDIO0N KV THINNIYNN NP1 THN DIY» DY DOWIUN TUN
S9N DYTNINGD MNY NPND MNYY KN MIRXIND

MOIWNL WYY NPIPWN MNINN NXAPN DY TPRNIVNN NPITHN DWW nya ,nDMNN HY NyTH pv
LDYMVYN MNTL WYY DN DY DMAPY D1N,NINT XN MNION

Ny 9

L"MYNN" - 9nY) vy 193 00 PV DY 9P MDDANND IR TN NINN NNIIAPN NN MDION
S MNY YIZYH DNOIND NIV SYTIN .NEMT 29990 DN NINMN NDNDN NNINA ,DNYNN NIV T DY DD IUN
YIAPI MY D99 AUNRD (12929 TY TI0PINY OND TY NI) T2¥N0T (INIIIN AN ,I2NNT) 9NN, (9NVID TY 1IV) PP

AP MYV NAPN D95 INY PIyn

9NN PPN MNPNI DM Y999 WK ,9NUND DOVIPPAND DIYOVINT ,DXNPI9N DN SNWNN >9MYN ,27NINA
MY NP DM NPNY DMWY Y95 TIT2 WK Y0 DN OPNNND SMND 19N DIYIUIN 191 ,y8mnnd onda
MOV M NMPIN M VPN ,NYTNNN MINN PVPNIDY DNMNNA 1D 1D OMWN YN NRNYNL 9NN
NP NV YHRYN NP DPIND DXVPMIL DN PPN TONN2 NP MNN §NINN ToNN2 N1 MM Nrnd

9NN PNON SWTIN AN NN PPN DAND PWTIN TONN2 N DM

POINNIYND NITIN 29Dy - 3 9IN*]

DPYPY TINNIVYND NPPTHN NON ,NON DXTNIND DI DD MNY'T TONNNI NXIAPN DY TIRNIVYNND NPITIN
.O»NHVN M7
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(0299131 *nYa) 2025 439VODA 30 DY DITNIND DI DOV MNY NHYNNY DININGA

9T NINT - 4 N

19IN IN NXIAPN DY MIPTN 2 DXINNNN 25712 NNV DN KD NITH NNPNA,O0PMVN MMTY 25 1IN NNINXD TYNHN2
SYURIN NPOIWANT MLINNN D2PN T DY DINND NMINHIIN NTTH

2025 937V902 30 DY NNPNDNY DIYNN NYYN YV Nopnd

MM mx Energy
Yan 10 MNINRNN MHNN My nnn  Transition
ININD 1NINNIY 2799Na 2799Na 27N9Na YNV
(9913 'nYa) n7Y 93994
2,256 (2,211) 331 2,201 1,789 DYNMVY 1NN MDD MDIIN
503 (934) (12) 847 522 Lyon N anNY EBITDA
: MNNDN
423 M990 NMHAN YPNI2 PN
ND) 219N NVNRIA NPHHIY NHNIN MINXN
(165) (27NN DIHINY MONPH
ND) NHaNN NVRIA NPHHIY NHNIN MINN
(17) (M5¥971 5315 MONPNH
744 EBITDA »nv
(193) MNNN NN
(163) I, MNSIN
19 I, NMINN NIDION
(337)
407 N0I9NN YY 001 297 NN
(79) 109N YY DYON MINNIN
333 PNY AN
2024 4251nV904a 30 D12 NNPHDIVY DIVNIN NYYN Y ﬂmpnh
MY X Energy
Yan 19 MNINNN manx  mynnn  Transition
IPINND 1NINNIY 279N 27PN 27PN YNV
(9131 'nYa) N7Y 93991
2,190 (1,253) 92 1,328 1,835 DNV 1NN NPINN MDIIN
603 (451) (18) 447 541 »on NN NNy EBITDA
: MHINNN
150 MY MHIN PN PoN
ND) 27NN NVNA NPHHIY NHNIN MINNN
(61) (27NN DMIDNY MONPH
NY) 772NN NV NPHYIY NHNIN MIRIIN
(13) (MDP¥a1 N MONYNH
679 EBITDA 27nv
(257) MNNN NN
(249) ), MNNIN
(50) I, MINN MNNIN
(556)
123 10901 YY 00N 219Y "M
(@9) NDION DY DYON MNSIN
74 nNMPNY NN

.DMPMVN MNITY 25 NN INY PON IR INRD EBITDA-n nymno ¢
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(qUnN) 290 NPT - 4 NIN0A

2025 939V901 30 D12 NPMNVNVY DIYNN NYIVY HY NOPNY

ENR PRV ] "N Energy
Yan 10 NINNN manx  mvwnmn  Transition

“IHINND 1HINNIY 279N 279N 27P9Na YNV
(913 'nYa) N7Y 939994
895 (819) 137 57 806 714 DXMPY 1NN MPINN MDION
246 (377) (5) 21 349 258 »on PN NS EBITDA
: MNINDN
211 M99 M1aN >N Pon
ND) 271N NVNRIA NPHHIY NHNIN MINN
(94) (DNY MoNPN
ND) NH2ANN NVNRA NPHHIY NHNIN NMINNN
(6) (DN MONYNH
357 EBITDA »7nv
(64) MNNOM NN
(44) I, PP MNSIN
35 I, MINN MDION

(73)
284 109NN Yy Y01 295 NI
(48) NDION DY DXON MNNIN
236 NMPNY NN
2024 9210904 30 012 NNMNVNIY DIYNIN NWIYY YV nm,‘m&
MMy "X Energy
950 90 INRNN MmN mwInmm  Transition

IPINND 1NINNIY 279N 27PN 27PN YNV
(931 'nva) IAURAAT]
879 (424) 45 49 448 761 DYNMPY 1NN NMPINHD MDION
271 (170) (4) 21 169 255 »on NN NS EBITDA
: MNPNDN
64 M55 NN XN PN
ND) 27NN NVNA NPHHIY NHNIN MINNN
(29) (27NN DMIDNY MONPH
ND) NHaNN NVRIA NPHHIY NYNIN MINNN
(5) (MY¥91 »Nd MoNPN
301 EBITDA »7nv
(95) MNNN NN
(100) ), MNNIN
2 O, NMINN NMDION

(193)

108 10901 YY 00N 219Y "M
(22) N0DION Y DYON MNNIN
86 n9YPN5 NN
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N7V INVNID.9.IN

(0299131 *nba) 2025 439VODA 30 DY DITNIND DI DOV MM HYNNY DININGA

2024 939843 31 012 NNPNVIY NIYY

(TUnN) 2911 NIT - 4 9INdA

ENR PRV ] N Energy
Yan 10 MNINRNN MHNN My nnn  Transition

ININD 1NINNIY 2799Na 2799Na 27N9Na YNV
(91a1) n7Y 9N
2,779 (1,702) 145 228 1,796 2,312 DYMPY 1NNNY MPINN MOION
709 (608) (22) 112 588 639 »ons ‘1NN NNy EBITDA
: MNNNN
166 MY MHAN PN PN
NY) 270N NVHP NPHYIY NHNIN MINIIN
(89) (27NN DIHINY MONPH
ND) NH2ANN NVNRIA NPHHIY NHNIN MINNN
(20) (MYp91 TNY MOoNPN
766 EBITDA >nv
(333) MNNSM NN
(301) ) )N MNNIN
TNIND TN NVDY TINND NN
259 27PN NMIYVTNNNN
(56) O, TINN MINXIN

(431)

335 103901 Yy Y01 295 NNHA
(138) 039N DY DY0N MINIIN
197 MUY NNY

NPNVNVY NIYY
93258472 31 0Y2

DIYUNN NWIYY SV NNy
931905042 30 DA NPNNONY

DYUNN NYUN YV NoYpNY
93150504 30 DY NHNNONY

2024 2024 2025 2024 2025
(99131n) (9pYan 'nY3) (9931 'nY3)

1,368 516 427 1,121 986
165 50 54 146 158
171 39 40 127 110

83 17 7 42 56
57 14 13 44 44
23 - 2 23 2

1,867 636 543 1,503 1,356
445 125 171 332 433

2,312 761 714 1,835 1,789
195 39 - 164 -
272 79 181 191 467
467 118 181 355 467

2,779 879 895 2,190 2,256

Y19V 1NNNY M99 MDIN - 5 INA

$ DMV JNHNMY MDD MDIDN DY 2591

N7Y 1399912

:INIYIA HHYN MONH MDION

DV NMMPIY TPINN NPINN NVION
NOIYNN DN AN PINN MDIDN
DINN DYPIDNN

NMNIONPY P2 MDION

YPIYN NOIWNN DNINY PININ NN MDION
NP

DNRIYII NVIP MIINN MOION
SNV NMINN MOIDN

HNIYIA MINNY NPAIIN N33 MDIIN 3710
(MPHYUN MY NYY)

NPAVN STPY PIA DMV MNPIN MDIdN
5X9Yr2 MYIIN 971D

(*) IVTNNN NNINN DNRVN MINN MOION
MINNY (Retail) 9nwn n99900 710N

2799N2 MM 7N

moDNI’NY

CPV -2 nypwno ona 2024 NV HY HO¥a9n 11292 IINNND ONYN NVOWH 92y0) TINX NP0 MTIN D099 (*)
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(0299131 *nYa) 2025 439VODA 30 DY DITNIND DI DOV MM HYNNY DIINGA

13 mMan - 6 N

Shore M5n MNNI MNTN NIN NYYY DMIPN N

INNOY 75 ,Shore MON MNNN DN 20% NS DODN 9371 ,01MYN MNYTY H124 INT NNPND TYNHNA
,IPOYN NNOVN TYINI .NWIIN D50N DOWIN L2025 919X 1 DA ,89%-D Yy NPINNN MWW Ty InnHwn
NI N TN GMYN PON NNITND GONA NIRT,NIINT YMNN IPRY 01502 NN 1D CPV n¥ap nnd>w
V15D YIP¥A NNPIN NYOIIN MDY 9T 19N 11 9IN22 VNOND ,2025 DY NWRIN PNYAIN T2NNa Shore Hv wNn
5909 N5wNN MIaNN NN TYINY ,Shore NMSN MNNI INNN GMVYN DY MN»PN MM IWNNN1 NP

NI NV NVIW HYSY Shore-1 NNYPYNA

(11%-2) MIDIN NIN> NI INNN INN MY D1 QDN DIDN DNNY ,2025 T2IVPIN 28 DY ,NYITH TN INRD
5NN ,NMdN MNN2 MM XI19na CPV n¥ap prinn (obviny Yo5) npoyn nndwin oy .Shore Mon mNNa
,IPDY SNNIYNN 2I190N NN MM NIIND,NYTH YR TND .NI2NN DY DMODIN MNYTI TNIRN NN DY TN
DTMIND 192ND 19195 192NN Jaynn DY Y953 DN ,TOO NN DY MOHWNN NN VIS

mNN2 MM 212 NP23NH 125 CPV nsiapy 752 awnnna Nt N0HN MINPLYL DXYIPH DOXNN 91D 0O0NN
92PN OWNNN DNXINND NNHWYND Hiad1 DIV WX 1IN SMNN 1PORY DIDD2 101N NNNN I ,MdON
DY YSanNn (OOWINY D53) DODNN NNDNA NWIIIN NNOYN ONVYNT NN TD YYD ,NT DN NMINPOYA
.DODNA YAPIV Y2IPN TYINN INKRD DY 180-1D INMN> NI DOINNN DONINND MNPNN

VPN9N Y TYPa 0»MNN DN5YN Basin Ranch mah mnn by nnph nosnn A

DNPN NYXNN NN NNPIN 1PIPY NIDNI ,MDINON NPION NNOWIN 2025 1IVPIN 28 OV ,MTN TYVIN INND
DOPL NPTHA VXN MIYX 1.35 PADNA M ™hn ,Basin Ranch \97’1-19 oV MnPpN NoNMm (Notice to Proceed)
MTIN OXVID) MY T DY 30% Yy CPV n¥ap »1 5y 70% piynmn vp»M190 ,NYTA MO TINND (7OP"191”)
DYNIN DMIPOYN DXIODNN NYDIOAN NINDN TYINI ,q0Na .(wnb 4 YOP PYo ™A VPN GMYN YV 1pbn neon

:NINAN NMIPOYN MDIYAN WD) 9PINY 101D)

: ML NTRYM IISY PN PN .1

DN VPIIAY YITIN MINYD NIN MDPNNN NIVN NN VPN NN OPIINND YTRYN TPOIAN NIV TYINI
-9) NPYY TINODIM 1.5-5 HY 91D 019D (70%) CPV nx¥ap nmnyn 75 71D .10019N N0N TN 0P mpinng
INT,DY0795) MIIND 23210 IXNDN MYNNIND YTINN (A9IT 11920 300-5) N7Y TINODM 1-3 19901 (9917 1190 470
NNIOYNY 1Y PN N INNDT MYNNINA 172NN T DY YTIMN 29T 11D 170-0) N7 90 562-51 (287 9IN2
INT DYVI9T) NYTN NYOIN TIND D) BowIN DIV WX ,OPC Power-1 ©90110 Damwin oy N2 NYpwnn Tonn
D091 PN NYNNYN NN NYIN NXNDN NTHYN TNND (OOTIWN MMTY IN23 1IN0 P10 2510 NN

90D 117 78022 V95,2025 7Y YTINN NN NPAINL IDNY

DY TPDINAN NIIDNN PIND VP9 NPIITN FPITNN OT DY ITHINN VPN DY TIYPI MIDN MMV ,qON2
MYSNNI THNNY , MDD MNVI1 (70%) CPV n¥ap 5w pon (10N 3 0P Pyo R 0>v195) TEF -n nnon
3909 3N7 9IN022 VNN L(IDYT PO 135-2) NYY PDIN 446-2 DY TOAINN PORIYN YANON

TIPS NNPNONOON 2

Engineering Procurement and Construction Agreement 10PN DIDN GPINY 1D ,PDIVON NIIDN TN
wvap ,EPC-n £050n> oxNN2 (71PN DY DIDNY) VPN PN TPNN WOy 05oMm ("EPC bson”)
YO TYNN NYIDID DIDNN NNDNI WINY TN DY DY DO5510N DOININ 122 XMPY PADI 1NNN NHPNN
NPI1NNM OMVINHVD NN Y910 EPC-n 05010 (T80 NYoTd 050NN NDNL WO NXIW) TN INY
MNP MYY Papn Ma»Nnn D L(CPV Sv 0N »yav N2 ©UP»MI9Y NNYTL) N NON MXPOYI MODPHN
DNVINT MNY DM ; MPAN DA AMIAMNND ;;VPMIAY NYAP NN ;NPINN. MMPN ; NNIOVND
; (MPN2 DMANNIN) VPN NPDN 21DOY )2 DINODID DMIN ; DIDNN 29 DY DIYINIA YY) DAPN NMMNA1NNN
VPN NHPNY MODN NPLINDT MXNMN PPN DY NPINK NYN ; DMV ; DODNN DYDY NPVLITIVD ;mw

ANOYOm

TYNN DIDN TP NYIID DIDNN NN VPN GMVYY NNYPN NN YT DY PADN VPN PN TN
, NV NIV OINYI T MPANV XN MY (H Class n7ononom) Uip»1naY DHYNN 1IN TPNY ¥aNa DXVI91 Y5O
.(warranty) 981 NPINN 191 (MIPNT 9I952) NMINNI NINION MNIIY

9% DODN Y93 WaAPIY TITN MAND ONNNA LT TIND oo wn 1rsn 050M EPC-n 0501 » Yy 17nnn
DMO0NN (AT TINDM 1.4-2) N7Y TINDD 4.6-22 (DD TN DO0M) DINIDNN MWD 1208H2 DOHNONY
DYTONY DRNNA VPAMIIN YT TY T TUN ,DPVMNTT DIN YIYN I THNYNI 2359 1O IVIAP NNINN D95

59157 IMANN MSYN DY WaunD DMWYV, 0315012 WAPIY

J(CPV nx¥yapn ixn oy) ©X0) 50 05010 MAa0 )pnnn Y1vond yina 0XHovna avpnn VPNIon 90N
.CPV n¥1ap Y 0NN DYOPM790 NnYTa 0X521P0 D901 VP9 MI50M (O&M) NPiNM NoYaN DoON

CPV n¥iap nnoit ,qona (9977 )99 67-5) N7y 1190 221-5 HY T02 MIDINN NIIDN DIV MNP MYPYna N191 9915 010N 2
PN NTHRYND MPNNNN NNDNIA (01T 1PDM 28-5) N7Y 1M 93-3 DY TDI DIV MNT2
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(Tunn) M2 MHan - 6 "IN*a

(Tunn) VP91 DY TYPa DIMNN BP9 Basin Ranch Man mnn S nnpnh nnn

(71792 2n) TEF nxnvn 0590

.3

-2y omanv ,("TEE”) Texas Energy Fund oy n7°02 nXNON 030N 9pnd 02 1POISN NPION TN
("TEF-n nxnon7) vp»1an nnpn oy ,(#PUCT») Utility Commission of Texas Public

: TEF-n nnnon 5w 0»1pyn 0XNINN 080N 1ono

OPPYI90 NNPN MNTPNN A8PY DXNNDY MDWHN 19011 ,2025 10PN WTHINK NN

(N7 TN 3.6-9) AT TIWNOIN 1.1 -0

.3% S5W Y12P NYIWA IHIMY AN
.2045 7200902 30 :X9IDN NYPON TINRN

NIYD 1M
ANNYNN
ANNYNN 0190
VM990 NIaNY
(100%)

73590 MYV

YY PmYro MY

-5 YN MW (2031 XN 31 DY IDNOY DY IP ONDYNL YIDN INNONN P 0359 999
PPIZPO MY Y3 DY NP IP DY OM3INN L1910 INRD .2032 XD 31 OPY Ty ,)Wa0 0.25%
LMW - YOND) NNIWN NNONNI
.NPNN NAPNI MIATY IV 93 INDIY NP2 MDOYN

DN MIYIND MMM PO ,0PNISN DY NV NP I3, PYNI TIAYY o0 NayYy

5AN Y27 19INT TTH»W X1.10 YW DwIN 12-9 oo (DSCR) 130 mdw nomo ond e AT MR

NN9NN 050N 1NN ,(COD) MINDKRA NYYONN TYIN INKY NNN MIWN 2’}‘7”1’3

TVNa X1.20 Yv oMY 5-5 »min (Contracted DSCR) o>1n o912n 230 MW oo ond e (covanl:lts

95 DMV NANN IN YITN DYV MY DN NPNY TNND 0vM>IN 0NN ,COD-n
PADNIN YMNNY PON MY 39171 MITONA IWPNN VPMIAN DHDINN DO DY ,0NPD TN
2 WAT DDMPNRN VPN

19IND ITTI AWUN ,DNINN DVWTIN 12-5 VPN DY DMWY MODIAN DT MNN
NNRN MNP .COD-N 9NKRY DXNDN DMITIOP DTN 12 195N 1aW TNNN SNN YN
9D DNINNN,15% YW DIOPN MNAWN NN 85% DY NIDN1H MPNT NYOIT MDD

.DIAPIYN DWTIND 12-D 1IONN PNOMNY YIPI MPNN NIW NIDIN MISN NMYSNNI

MDY DN NTNY (K) :1PN2 NNND GOND DODNPN DXNRIN MITHND 99D MPIVN VNI
N ,X1.20 Yv D3Py 00wy 4-5 »iin (contracted DSCR) D3N oman N My
(M»PNI/MNIAYN) DN NN () 197 ; DINITHN DN Y95 ©o1a by x1.35 HYw DSCR
NY DN2NN ONX D) NPIIYN DMIVANNT DMHNDN DININ H91ON ,ONINN DOWNN 12-D
.DDMPNN

N7y 9 631-5 YW 5915 702 (100%) VP92 NMDIN YA NKIT MODN MMNIAPNNN
1913 135-9) N7 PO 446-5 NYTN NN TnD CPV nap pon) (10vT 9o 191-5)
MMV N (LCs) >NIUN aNd SY NNONNI MMV MO YN MMIPNNN (DT
D»IDIN OMIODNY DWMNN DIDIDN DRV NNVIND (1IN D) MINN MYNPNH
1291 NN INRD VPN NINMN) NNPNN NNOYN NNVLIAND 21 LPMIAN MDY
N NOIND TMIVONRD 91952 ,0%)Y 4 TIN2 NYIY LPMION NN NNVINDY ; (VIPNI
(MNRD TYIND DNNNA NNVIN

MTN TVIND VPMIAN NIVY NNAPN NTRYNY MMAIWN NIN MTIN DD DV
L3IN7 N2 INT,MYTN MR TVINDY

IN PN M7 COD-2 950 Pa,mooo VPMI9T NHNIT MNIVID MDY MNIAPNNN
Drowan MM Min DSR nnvand s8N »and

MPOY’Y DIAVYNIN DOVIPR TN P2 ,099910 WP 1797 SIIPXRY MODN NMIAYNNN
Sv N9 Moyaa na mamvw) CPV Power Holdings, LP yaw napna 551 rmpodw
51nn CPV Group-v mipnay ,mMmonn 50% mnaba viowx pnnnd 91nn (CPV n¥ap
oxnNa Payn 099 CPV Power Holdings, LP-2 50% mnaba vows prinnbon
DPP-N ,DIYYUN-N DD MPAIPNR TN NYPI MDY 19 L(NPOVIMTIN MNNNY
V9 MYTN ONPR DTN MNNY MNIONNND ,DN8N NI9N ,MMIDN MMINNN
(MYNY 553) NN MNPND DMNIND DXNNA YON — DMVLOVYI DNV DN
.INNDNN DODN2 DOWIAPN

099 DININ
maLb) 0290
mmva
(MNnon

=

NN TN HRWYNN 1IN T DY O2IWHN 1IN NN 1AW NINHN PN M279) Gas Netback 010 0»INDN DINOONA IWPNN LPNION 3
NOYANN TMINN ONY 7 DY NNPND MON TINN PI0NN YMNN PON Y N0 NP NN JHWN NPOND OMO0M (DNHWNN

M5 NMINN PADNN 75%=-2 TPINDNN NIYANN TINID 112) 110 NIONN PHND NPINDNHN
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(Tunn) VP91 DY TYPa D1MNN 50 Basin Ranch Man mnn Sw aph n»nn  .a
VPNI9 MZYAN NMDT NIN DYDY DOV .4

VP”MI9 INNN GMYN DY (NXDN MOYI2 N2 772N MY¥NINY CPV n¥ap navpnn mondan Nmon Tyina
,YIOIN DODNY DRNNA (MDD DODNY) VPN MHYYAN NMDIHN 30% NIN> NV DIVNA (710MN”)
DONIN 42026 INII292 28 DN ININY XD ,D¥INN DININ MNMPNNY 91952 ¥¥IAN (OOVINY YI5) NYroIn Nnown
330p 9yoa noNoN TEF nxnon oy 9vwpa 95100 TRyny NINMva 030150 NaNn Ipya 09915 NN D’;mg
9y

NI (AT PO 371-5) 7Y TINDIN 1.22-51 DONDN DY DIDN 29 HY NYIIIN DY WP WITIN DIODN

: DONAN DYTYINDY 19IN TAYY IN OO

9N 59-5) NrY N 195-5 YW 0 09IV (2025 92 0pINa 28) TEF-n nXnYn YW m0I»on non 1na e
TY 9100 YT HY WY MODN MYPYN YTHIN NIDIND) NPDIIN NIDN DIV 191N MYPYN PHa (AT
; S9N NPOY NNSYN TN

N INAY YN MYNANA (DIT YD 169-2) NYY Y121 558-2 DY TO THYY NYIOIIN DIDN NHOHVYN TYIN1 e
2N MYINNRI MO MMV ITHYY 9002 . TEF -n nxndn oy 9wpa v »nsyn nnn Paa (LC) s
I 63-3) NPY PN 208-5 HY TOA VPN MMYPN DY NMPNNN NNVIANY MYITN (LC) >NIWKN
173NN M2 MANHT MNON IR 11NN MDD TINN YTHYY DXNHNN ONIYND 2and 23 MY (99T
3909 3N7 N0 IR NI TV INNRD NMIAIY MO NOTHIN MTIN DYVID

265-2 YW T2 191D NADN NNNN DIWN 2029 VD TV 2026 MMIVYN NN LPNIAN DY NPPNN NNPN ToNNa e
LDNMY OOV DIMOYN NYIIND (DT 11D 80-2) N'YW PN

D»AUON MNYTN NNNDNI ITINNKY XM VPN NVYOY CPV nsiaph mpn (05winy 555) NwroIn nnown
MobYN M2A9Y ,NYoIN NPDYA INNIVYNN IDLN NN MM NN ,MITN NN TIND .NIINN DY DX TNINDN
DTNIND N92ND N2IDD NN NYPWNN I2YNN

.NYII1 DODNA WIAPIY DD MITONY DRNNA DIDNN DONDY ,NT TYIN TY NPOYN DY NNOWN IWIN NOY MIPNRa D PHINd ¢
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12,428 23,714 (11,286) T NYPYN (MYOYAY WNIWY) MSOYAN 1YV 1) DINNN
(138,109) - (138,109) NN MPIYA WDIWY HVI DI
170 23,714 (23,544) DM NI DININND VI (NVIP) 91T
317 265 52 T YN NYNND DINIIVND INYY DD NI
- (28,328) 28,328 T MIYN NYNNY O BN/ NI
487 444 43 T YN 9I0Y DMIMITN MY DM NINY
- (4,793) 4,793 T YN NOY DXYaANN DM NI

34



N7V INVNID.9.IN

(0299131 *nYa) 2025 439VODA 30 DY DITNIND DI DOV MNY HYNNY DININGA

(TUNN) HPMDN MY MHAN HY D90 MNT 91998 - 11 IN*a

2025 929V901 30 OYY

Maryland
:99057 ANNN YY M7

IFRS MNNND US GAAP

9997 Y99Na 9997 Y99Na 49997 299N
603 559 44 T D)1 MY DINNN
1 (559) 560 T (nkab)}aRubilabiial
599,450 44,082 555,368 3 ,N VP VI
- (12,342) 12,342 ) D»YMN N1 DY)
70,011 - 70,011 DINX DYDI)
670,065 31,740 638,325 009 5710
9,795 (1,957) 11,752 N MNTI MRNIN DOINIT M
292,711 (4,466) 297,177 MINN NMPNNN
302,506 (6,423) 308,929 MNAPNNN 2710
367,558 38,162 329,396 N DXAMY NN
670,064 31,739 638,325 19 MNANHNN 571D

2024 1210202 30 DY

IFRS MINND US GAAP

9917 *abNa 9917 29N 9917 *abNa
3,526 3,483 43 T DDV MY DINNRN
1 (3,483) 3,484 T D200 DIINN
611,703 40,294 571,409 3 ,N AP VI
- (12,741) 12,741 p) D»YNMN dNYa DY)
79,969 - 79,969 D>INN D0
695,199 27,553 667,646 0’05 5710
9,605 (1,588) 11,193 N MNTI MRNN DINIT M
358,594 (550) 359,144 MINK NMMINNN
368,199 (2,138) 370,337 MNAPNNN 2710
327,001 29,692 297,309 N DMV N
695,200 27,554 667,646 19 MNANHNN 57N

2024 938473 31 0YY

IFRS MRNNN US GAAP

9911 *aHNa 9917 *aHNa 9911 *abNa
4,834 4,800 34 T DDV MY DINNN
- (4,800) 4,800 T D200 DIINN
608,841 41,156 567,685 3 ,N WIAP VI
- (12,641) 12,641 p) D»YNMN YNYa DY)
76,180 (1) 76,181 D>INN YD)
689,855 28,514 661,341 009 5710
10,395 (1,375) 11,770 N MNT) MNRXIN DRI MM
333,592 (2,784) 336,376 MINN NMIAMNNN
343,987 (4,159) 348,146 MNA»NNN 57Hv
345,868 32,673 313,195 N DMV N
689,855 28,514 661,341 11 MNANHNN 571D
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N7V INVNID.9.IN

(0299131 "nba) 2025 439V9DA 30 DY DITNIND BI*2 DOV MM HYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 11 NN

(Tvnn) Maryland
2NN H9ID NN TONY NN DY NINYT

431V 30 D12 NPNNVNY DIYNN NYYUN Y NOPNY

2025
IFRS MINRNA US GAAP
9997 *ahNa 9997 *ahNa 9997 rabNa
236,331 (72) 236,403 moon
146,674 (5,625) 152,299 N NPLIYIN NINNIN
14,672 136 14,536 N MNNOM NN
74,985 5417 69,568 YN NN
15,260 (7) 15,267 2 M MINNN
59,725 5,424 54,301 nPNY NN
(5,685) 65 (5,750) a NN H9ID TN
54,040 5,489 48,551 n9PNY Y93 ANA

42/V903 30 01’2 NPNNVAY DIYNN NYYN Y NOPNY
2024

IFRS MANND US GAAP

9917 'aYNa 9917 'aYNa 9997 *abNa
185,170 (691) 185,861 mooN
139,903 (4,676) 144,579 N NPOWON NMINNIN
16,900 2,989 13,911 N MNNSM NN
28,367 996 27,371 "Ipan NN
17,757 (26) 17,783 a M MINRNN
10,610 1,022 9,588 N9PNT M
130 665 (535) a NN DD (TO91) NN
10,740 1,687 9,053 NMPNY Y91 109N
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N7V INVNID.9.IN

(0299131 "nba) 2025 439V9DA 30 DY DITNIND BI*2 DOV MM HYNNY DIINGA

(TYUNN) DPMNN MY MHAN HY DIV MNT 919N ~ 11 NN

(Tvnn) Maryland
2NN H9ID NN TONY NN DY NINYT

42PV903 30 01’2 NPMNDVNY DIYNN NYVIYY DY NoYpnD

2025
IFRS MNP US GAAP
9997 'aYNa 9997 'aYNa 9997 *abNa
90,287 (93) 90,380 mMoIIN
48,936 (1,956) 50,892 N NPOIWON MINNIN
5,918 1,062 4,856 N MNNIM NN
35,433 801 34,632 YO NN
49,847 4) 4,851 a DD NINKIN
30,586 805 29,781 nMPNY AN
8,198 89 8,109 a NN Y915 N
38,784 894 37,890 n9PNY Y55 NN
92PV903 30 013 NPNNVNY DIYNN NYVITY DY NoYpnY
2024
IFRS MNNNN US GAAP
9917 *abNa 9917 29N 9917 *abNa
68,999 (308) 69,307 MdN
48,566 (1,694) 50,260 N NPLIVON NMINIIN
5,620 810 4,810 N MNNSM NN
14,813 576 14,237 Ipan NN
6,086 17 6,069 a DD NINKIN
8,727 559 8,168 NOPNY ANH
5,248 325 4,923 a NN D9 NN
13,975 884 13,091 NOIPNY Y95 NNH
2024 931843 31 ©%2 NNPNVNY MIYY
IFRS MNINNN US GAAP
49997 YaHNa 49997 YaHNa 9917 *abNa
233,806 (835) 234,641 moIdN
179,008 (6,050) 185,058 N NPLIVON NMINSIN
20,102 1,381 18,721 N MNNSM NN
34,696 3,834 30,862 YO NN
23,495 (18) 23,513 a P MINNN
11,201 3,852 7,349 MUY N4
20,157 817 19,340 a NN 9915 NN
31,358 4,669 26,689 MYY 93 ANA
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N7V INVNID.9.IN

(0299131 *nYa) 2025 439VODA 30 DY DITNIND DI DOV MM HYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 11 NN

421HV90A 30 01’2 NPNNVAY DIYNN NYYN Y NAPNY

(Tvnn) Maryland
: DNIVAN MDD HY MITH NPMINHD NIINNN

2025
IFRS MNP US GAAP
9911 *abNa 9917 *abNa 9917 *abNa
59,725 5,424 54,301 2,N 19PN NN
70,545 - 70,545 NOVIY MPIVAN WY IVI DINNN
495 2,422 (1,927) T NYPYN (MDY WNIWY) MY 1YW 10 DINNRH
(75,271) - (75,271) NN MDOYAD WYY IO) OINIIN
(4,231) 2,422 (6,653) DY MY DINMIIVNL IV POOP
4,834 4,800 34 T NAPNN NXNND DNIMIID MY DININD NI
- (29,040) 29,040 T NMPNN NPNND OXINN DN NI
603 559 44 T NAPNN NOY ONIMITH MY DI NI
- (22,377) 22,377 T NNPNN NOY DO DINRND NI
932170904 30 012 NNNNVNY DIYNIN NYUN Yy nmpnb
2024
IFRS MNNNN US GAAP
9917 *abNa 9917 29N 9917 *abNa
10,610 1,022 9,588 1,N MPNS NN
12,592 - 12,592 NAVIV MY WY 1V DINNN
(7,587) 300 (7,887) T NYPYN MDYaY WNIWY 10 DININH
(5,861) - (5,861) NI MDPYAT WNIWY IV DDA
(856) 300 (1,156) DM MY DINIIN IV PO
4,382 4,341 41 T NAPNN NYNND DIV NYY OIMITD NI
- (28,917) 28,917 T NMPNN NPNND DXoINN DN NI
3,526 3,483 43 T NAPNN NOY ONIMITH MY DI NI
- (27,759) 27,759 T NAPNN NOY OXo2NN ONININ NI
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N7V INVNID.9.IN

(0299131 *nYa) 2025 439VODA 30 DY DITNIND DI DOV MM HYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 11 NN

421V901 30 D12 NPMNVNVY DIYNN NYVIVY HY Napny

(Tvnn) Maryland
: DNIVAN MDD HY MITH NPMINHD NIINNN

2025
IFRS MNINNN US GAAP
9911 *abNa 9917 *abNa 9917 *abNa
30,586 805 29,781 2 N 19PN NN
37,449 - 37,449 NOVIY MPIVAN WY IV DINNN
(72) 799 (871) T NYPYN MDD IWNIWY I DINMITN
(41,264) - (41,264) NI MDOYAT WNIYY DI DN
(3,887) 799 (4,686) DY MY DINMIIVNL IV POOP
4,490 4,446 44 i NMPNN NINND DIMITD N DNINMIH NN
- (27,063) 27,063 T NMPNN NPNND OXINN DN NI
603 559 44 T NNPNN NIDY DINIIN MY DNMIYI NN
- (22,377) 22,377 T NNPNN NOY DO DINRND NI
921V9032 30 B3 NNPNVHY DIYNN NYITY HY Naypny
2024
IFRS MNNNN US GAAP
9997 999Na 9997 99Na 49997 99N
8,727 559 8,168 1 ,N MPNS NN
10,039 - 10,039 NOVIY MIIVAN WY 1V DINNNH
697 1,102 (405) T NYPYN (MYOYAY WNRIWY) MOYAN 1YY 10 DINNN
(8,149) - (8,149) MDD MDYAT WYY HO) DINNN
2,587 1,102 1,485 DY NI DINITN IV DY)
939 895 44 T N9PNN NYINND DANIMII MW DININD NI
- (26,273) 26,273 T NMPNN NNNY DYDANNI DM NN
3,526 3,483 43 T N9YPNN IDY DIMITN NV DM NN
- (27,759) 27,759 T NPNN NOY DXYANN DM NI
2024 420873 31 D12 NNMNVIY NIYY
IFRS MINRNN US GAAP
49997 Ya9Na 49997 Ya9Na 49997 YaHNa
11,201 3,852 7,349 2 ,N MY NN
22,178 - 22,178 NOVIY MPIVAN WY IVI DINNN
(8,546) 336 (8,882) T NYPYN MDY WNIWY 10 DININH
(13,180) - (13,180) NN MPPYAT WNIWY IV DI
452 336 116 DY MY DININND IV DY)
4,382 4,341 41 T YN NNND DINIVND INYY DM NI
- (28,917) 28,917 T MWD NYNNY DY DN/ NINY
4,834 4,800 34 T YN 9I0Y DM N DNV NINY
- (29,040) 29,040 T YN NDY ODINN DM NI
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N7V INVNID.9.IN

(0299131 *nYa) 2025 439VODA 30 DY DITNIND DI DOV MM HYNNY DIINGA

(TWnn) HPMNN MY MHIAN Y D20 MHMT 91N - 11 NN

IFRS-5 US GAAP ya Maryland-2) Fairview-2 ny»apoyn MNxNND V119 1ono

oanwn oomdwn IFRS n9ona : ("LTPC-n 050107 — 19nY) TN 1919 MPiNn D500 NN MPnnn Moy .N

N9PNI OXNNNM NAPN V1o Moyo 0NN LTPC-n 050N2 wapiw 295 7170 AN ORNNA MW TWUN

N2 05 0MRD ©MowNN ,US GAAP n7ona .Axan Dpnnnn N0 9 ApRnnnn NI Tnn
STO9MY NN NYITA MOVIY NINIIN NNNDNI DYWNN

YDVPAN XY PYND MNYPH MNKRNNL MNYIN MI2ann M1 ,IFRS-1 : Swap mxpoy Sv 171 npvpan .2
MAPII NN MINHIM PXDOPON IRY PN 0»p XY US GAAP-1 .70 N2 1NHY DOINITHN 1IN NP HY
SNRN 99100 NNAY INIoNa

2P v1575 [IFRS-21 09111 099101 0»WMN dNoa 00 : DOYMN ONYA 00D L)

2Y MNYT) DNINIITHN M DY MMTI OO0INND DNIMITN HY NPOM MIXNN J9IN MY O»P : DI DINBN T
900N ANIN

SHIN NITHNY MY XY NHN N US GAAP-1 .hon »1ind IFRS-2 091010 09100 D3N : vindw MDY Y00 .0
DPDIWHN NMINKIND DXHWI NN

NN PYN MDY MXNYNA DININ NPY DY NNIIAPN 0N DMIPHN (WTNND )N PO SNO0NL DONIPY )

DMININ MDA DY ONONN TN IR GPYIY Td OXMN MNXNYNN YY 0902 Twvn ,IFRS 9 -5 oxnna pmnn

MT2 TN 2N I DHIRNDND INNN YWIINN DNPNRN SDOPAND DN NV 297 DIINNN ,DAIITININ DPHIND
LDORINN MDY TN TOIN IN NI DY Nvavin nn»in 8D, US GAAP -1 .105m m
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D7y TINVNID.I9.IN

NHRYY N92NYD DIONINN DITHIND 09352 D099DIN MNITNH NIXNH TINN 090D DINM

2024 9325842 31

2024 921vV9v1 30

2025 921nv901 30

(9p131)

(9p1an 'nYa)

(9130 'nYa)

N7Y 19N

N7Y 19N

N7Y 19N

219 189 820
58 90 -
40 34 44

317 313 864
6,148 6,141 6,775
197 197 8
4 3 4

35 34 38
6,384 6,375 6,825
6,701 6,688 7,689

019 9252 99050 281N YY 02NN NYNN

09IV 009

DM MY DINNNH

MPIN MI2N DIN 2IN DY MOV IMIN
DINX DX2MN NNMPD

D20V DY 9710
D90IV DPNY DD
MPINN MI2NA NYPYN
MPYMN MI2N Y11 1IN

VAP VIO
D»WYNIM YN DIV

D90V DRV DYDY 2/ND

0923 37n%



D7y TINVNID.I9.IN

NHRYY N92NYD DIONINN DITHIND 09352 D099DIN MNITNH NIXNH TINN 090D DINM

2024 2087231 20294 4290V902 30 2025 42190902 30

(99r2n) (9930 *nYa) (97131 *nYa)
N7Y 9399991 N7Y 9399991 N7Y 9399991
MOVIY MN2NNN
212 212 217 2N MMN HY MOVIY NN
50 35 22 DYINN DINON DYPOD
262 247 239 MOVIY MNANNN 2/N0
MAVIV JIIRY MNANNN
1,663 1,664 1,165 23N NN
24 14 11 TN Y MINK MNI»NNN
1,687 1,678 1,176 MAVIV 1IONY MNANNN 97N
1,949 1,925 1,415 MNAMNNN 9710
"N
3 3 3 NN PN
3,993 3,990 5,745 n»IN oYY MNI
532 574 48 NN O
224 196 478 D9TY NI
4,752 4,763 6,274 193NN YY DYYyab oNNn PN 97no
6,701 6,688 7,689 17 MNANNN 97N
NP2INMIIN Y MNIN NI Y90 PN
byNI avN *H55 b VNOPPTN 'Y

2025929212 18 : 799)1 Y9021 YTNIN MNYON TINN

01N TI9) YNDA PON NNNNI DA TIAN YD YN TPNNNY NN GONN YN

NI2NN PNOVPIT JRXINY PPOWINL TN ') ,NIIND DY D01 D72IND S (779N NNONG) NPINTD MNPy !
POOWINA 12N YV NITYNA DXODON DINNA 520 NIWNN RYNY) NIIND DY OWRIN AWNN /N2INIIN OW A0 IR PHon
.2025 921V902 30 DY NI2NN Y DMADIN MNITH DY DINND ,(YIX MY



D7y TINVNID.I9.IN

NHRYY N92NYD DIONINN DITHIND 09352 D099DIN MNITNH NIXNH TINN 090D DINM

mvy
02 MPNYHY DIUNN NWIYY HY NNy UNN NYYN YV NPy
921087231 qapvava 30 012 NPPNVNIY 421709042 30 DY NNINVNHVY
2024 2024 2025 2024 2025
(A1)  (9paninva)  (prannba)  (9pran cnda) (973 'nYa)

NY 9199

N7Y 9N

N7Y 9199

N7Y 9199

N”Y 9999

78 23 29 59 66
(49) (16) (16) (38) (42)
29 7 8 21 24
(24) (5) (7) (14) (19)
5 2 1 7 5
(92) (33) 27) (78) (91)
124 59 44 93 100
32 26 17 15 9
37 28 18 22 14
84 53 165 61 240
121 81 183 83 254
(10) - - - -
111 81 183 83 254

02352 7097 NN 2N NINNH

MPINNM MIINNI M0N0 MOION
OXMPYN 1NN MPINN MY

993 NN

Y NHNIN MIRNIN

MY MMYOI NN

10D MNIN
NI MOIN

03,1990 MODN
19291 9HND NN

MPINM MHIN PPN PON

19397 DY 0201 Y NI

NDYON Yy DYON NINNIN

Yy DYYyab oNPNN NAPNY N9
narFhanl

0NN TI9) X192 PN INNN DM TN Y9N YN TPXNNY GN¥NN G0N YN



D7y TINVNID.I9.IN

NHRYY N92NYD DIONINN DITHIND 09352 D099DIN MNITNH NIXNH TINN 090D DINM

929392 9NN Y915 109N AN INNY MNP

muy
o2 NIPNYNY 0WNIN NYIYY YV Napny UNIN NYYN YV NapnY
~anyTa 3l 42nVeva 30 012 NNNVNY 4270901 30 D2 NNPNVNY
2024 2024 2025 2024 2025
(an)  (Ypannva)  (9pan snva) (973 'nva) (97131 'nYa)
N7Y PN AU MR NTY YN NY 219N N7Y 1PN
111 81 183 83 254
10 (45) (*) (81) 48 (*) (456)
10 (45) (81) 48 (456)
121 36 102 131 (202)

Yy DYhyah oNPNN NAPNY NNY
nhrFhan

9NN Y919 (1D91) AN V99
119932 ANYNRIY 19990Y INNSY
1999 99399 IN Y9N H9ION
109

MI2N PX2 INK 991D (TOON) NN
I, MPIMN

103 ,N9PNY NN Y93 (1990) NN
onn

NAPNY Y915 (199N) N9 57N
19307 YY DYHyab oN1PNHN

30-2 19"N0NY DXYTIN DYDY NYYN DY NOPNI N7YN D19 IDYTN DY PTNN YW DTN 9P ¥an (*)
NPNNNA,2.0%-2) 9.3%-2 YW MY WA ,2025 120VIDA

01N TI9) YNDA PON NNNNI DA TIAN YD1 YN TPNNNY NN GONN YN



D7y TINVNID.I9.IN

NHRYY N92NYD DIONINN DITHIND 09352 D099DIN MNITNH NIXNH TINN 090D DINM

099352 DI 9N DY 0NN NX¥NN

mvh
Oy»a Apsnoay | DPYTN HVIbY HY navpnb IUNN NYUN YU NoYpny
42187231 9210902 30 01’2 NNPNVNY  12HVIDA 30 B NN1NVNY
2024 2024 2025 2024 2025
(9p11)  (9p1anonva)  (9p¥an snva) (Yanonva)  (9pr1an cnva)
N7Y PPN NVY PN NIY YN 7Y 93999 n7Y 939990
111 81 183 83 254
(32) (26) (17) (15) C))
10 - - - -
(84) (53) (165) (61) (240)
3 1 1 2 2
5 2 2 4 5
13 5 [ 13 12
4) 32 (1) 6 (2)
1 26 (3) 17 (9
(3) 58 (4) 23 (11)
- - 112 - 150
10 63 112 36 151
17 7 11 15 22
(1,012) (958) (667) (1,012) (934)
13 3 - (10) -
304 236 51 272 247
(12) (4) (3) (9 C))
2 2 - 2 -
(688) (714) (608) (792) (674)

NIVIV MY DI 3993

Y DYYYIAY DNYHN NNPNY NN
2NN

: TMNHNNN

03, )1 (MDIDN) NINKIN

NDION YY DION NINNIN

MPINN MIIN (PNNI) 7 TOINI PN
03, NN DDIAN DIFYN NMIRPDY
NN

DINK DY2»N) NMPYA OMOY
D>INN OXNOT O>Pav1 OMNY

NTMIRD NI2NN DAPNNY TITT
NOVIV MPIYIN 1YY VI DI

AYPYN MOIY3Y DN 999N
NYapnNNY M1

W MPINM MIINT MXNYM MYPYN
,MPINM MI2N DY DNIMITNI MDY
03

MIINY MIXNDN IV 91PN
mpymmn

YNY2 DD YIAP WIDT NV
o»YNMN

NN

MYV IUNIYY 1V DI
nYpYn

YTIN2 N92NN NN NPANNI NINNN OY WP 1Py ,NNDN MY N2 NN N72YN D91, M NMpna (1)
MPNY VYT NN PN CPV n¥ap 5w npdn inn pon N1y 718D 950 2,07V GUN 2025 1Y
(DTNINDN MNYTY 16 1IN XY ,D019Y) Basin Ranch myan mnn
PR (YT )P0 215-9) N PN 814-5 DY TDA NNDN MYYII N NN NIAYN 1P 915 ,2024 Mva
.Maryland-y Shore man NINN2 MPINN NYTHIND ,I7N P2 ,NTYY TWUN 192NN NPIN NPAIN NNINN BY



D7y TINVNID.I9.IN

NHRYY N92NYD DIONINN DITHIND 09352 D099DIN MNITNH NIXNH TINN 090D DINM

(TUnn) 0152 DI NN HY BN MYNN

muy
o3 Aamsnoay | DPYTN VY Y novpnd DUNN NYYUN SV Noypny
921873 31 931V901a 30 D2 NNPPNDNY 4220902 30 02 NNPINVNHY

2024 2024 2025 2024 2025
(9p1a)  (9p1nonva)  (9p1an donva) (YP1anonva)  (9pan onba)
7Y 29999 7Y 29999 7Y 2399999 7Y 2399999 7Y 2399999

12219 MY DIIMN 99N

780 779 895 779 1,721 WYY NI NPNN NINPN
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KPMG LLP

Suite 4000

1735 Market Street
Philadelphia, PA 19103-7501

Independent Auditors’ Review Report

The Members of CPV Maryland, LLC:

Results of Review of Interim Financial Information

We have reviewed the financial statements of CPV Maryland, LLC (the Company), which comprise the balance
sheet as of September 30, 2025, the related statements of operations and comprehensive income (loss), and
cash flows for the three-month and nine-month periods ended September 30, 2025 and 2024, and the related
statements of changes in members’ equity for the nine-month periods ended September 30, 2025 and 2024,
and the related notes (collectively referred to as the interim financial information).

Based on our reviews, we are not aware of any material modifications that should be made to the
accompanying interim financial information for it to be in accordance with U.S. generally accepted
accounting principles.

Basis for Review Results

We conducted our reviews in accordance with auditing standards generally accepted in the United States of
America (GAAS) applicable to reviews of interim financial information. A review of interim financial information
consists principally of applying analytical procedures and making inquiries of persons responsible for financial
and accounting matters. A review of interim financial information is substantially less in scope than an audit
conducted in accordance with GAAS, the objective of which is an expression of an opinion regarding the
financial information as a whole, and accordingly, we do not express such an opinion. We are required to be
independent of the Company and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our reviews. We believe that the results of the review procedures provide a
reasonable basis for our conclusion.

Responsibilities of Management for the Interim Financial Information

Management is responsible for the preparation and fair presentation of the interim financial information in
accordance with U.S. generally accepted accounting principles and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of interim financial information
that is free from material misstatement, whether due to fraud or error.

Report on Balance Sheet as of December 31, 2024

We have previously audited, in accordance with GAAS, the balance sheet as of December 31, 2024, and the
related statements of operations and comprehensive income (loss), changes in members’ equity, and cash
flows for the year then ended (not presented herein); and we expressed an unmodified audit opinion on those
audited financial statements in our report dated March 20, 2025. In our opinion, the accompanying balance

KPMG LLP, a Delaware limited liability partnership and a member firm of
the KPMG global organization of independent member firms affiliated with
KPMG International Limited, a private English company limited by guarantee.



KPMG

sheet of the Company as of December 31, 2024 is consistent, in all material respects, with the audited financial
statements from which it has been derived.

KPMe P

Philadelphia, Pennsylvania
November 14, 2025



CPV MARYLAND, LLC
(A Delaware Limited Liability Company)
Interim Balance Sheets
September 30, 2025 and 2024

September 30, December 31,
(in thousands) 2025 2024 2024
(Unaudited) (Unaudited) (Audited)
Assets
Current assets:
Cash $ 44 $ 43 $ 34
Restricted cash 560 3,484 4,800
Accounts receivable 16,075 9,494 4,428
Deposits — 18 18
Prepaid expenses 3,920 3,475 2,276
Fuel inventory — 38 1,666
Emissions inventory 3,985 18,648 17,052
Derivative assets, energy 9,621 6,342 9,371
Derivative assets, interest rate swaps 2,233 3,543 3,876
Other current assets 643 643 643
Total current assets 36,981 45,728 44,164
Non-current assets:
Property, plant, and equipment, net 555,368 571,409 567,685
Cash collateral - letters of credit 21,816 24,275 24,239
Spare parts inventory 5,914 5,372 5,407
Intangible assets, net 12,342 12,741 12,641
Derivative assets, energy 4,867 5,022 4,106
Derivative assets, interest rate swaps — 1,419 1,580
Other non-current assets 1,037 1,680 1,519
Total assets $ 638325 % 667,646 $ 661,341

Liabilities and Members' Equity
Current liabilities:

Accounts payable and accrued liabilities $ 11,752 § 11,193 § 11,770
Current portion of long-term debt 594 33,025 38,704
Derivative liabilities, energy 10,144 17,752 3,620
Total current liabilities 22,490 61,970 54,094
Non-current liabilities:

Long-term debt 285,417 300,233 289,289
Derivatives liabilities, energy 1,022 8,134 4,763
Total liabilities 308,929 370,337 348,146

Commitments and Contingencies (Notes 6 and 7)
Members' equity 329,396 297,309 313,195
Total liabilities and members' equity $ 638325 $§ 667,646 $ 661,341




CPV MARYLAND, LLC
(A Delaware Limited Liability Company)
Interim Statements of Operations and Comprehensive Income (Loss) (Unaudited)
September 30, 2025 and 2024

For the three-month periods For the nine-month periods
ended September 30, ended September 30,

(in thousands) 2025 2024 2025 2024
Operating revenue $ 88,161 $ 60,092 $ 234,007 $ 139,261
Realized and unrealized gain
(loss) on energy derivatives 184 7,359 (4,313) 41,454
Other revenues 2,034 1,856 6,709 5,146

Total operating revenue 90,379 69,307 236,403 185,861
Fuel and other 31,689 31,125 94,078 99,224
Operating expenses 18,607 18,518 56,390 43,450
Depreciation and amortization 4,856 4,810 14,536 13,911
Taxes other than income taxes 5905 618 1,831 1,905

Total operating expenses 55,747 55,071 166,835 158,490

Income (loss) from operations 34,632 14,236 69,568 27,371
Interest income (expense), net (4,851) (6,069) (15,267) (17,783)
Gain on sale of assets — — — 279

Net income (loss) 29,781 8,167 54,301 9,867

Comprehensive income (loss)

- derivative instruments 8,110 4,923 (5,750) (535)

Comprehensive income (loss) $ 37,891 $ 13,090 $ 48,551 $ 9,332




(in thousands)

Balance, December 31, 2023
(Audited)

Distributions
Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, December 31, 2024
(Audited)

Distributions
Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, September 30, 2025
(Unaudited)

(in thousands)

Balance, December 31, 2023
(Audited)

Distributions
Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, September 30, 2024
(Unaudited)

CPV MARYLAND, LLC
(A Delaware Limited Liability Company)
Interim Statements of Changes in Members’ Equity
September 30, 2025 and 2024

Accumulated

Retained earnings

Accumulated
other
comprehensive

Total Members'

Members' Capital (deficit) income (loss) equity

$ 288,098 $ 10,513 $ (7,534) $ 291,077
(4,850) — — (4,850)

— 7,628 — 7,628

— — 19,340 19,340

26,968

283,248 18,141 11,806 313,195
(32,350) — — (32,350)

— 54,301 — 54,301
— — (5,750) (5,750)

48,551

$ 250,898 $ 72,442 $ 6,056 $ 329,396

Accumulated

Retained earnings

Accumulated
other
comprehensive

Total Members'

Members' Capital (deficit) income (loss) equity
$ 288,098 $ 10,513 $ (7,534) $ 291,077
(3,100) — — (3,100)
— 9,867 — 9,867
— — (535) (535)
9,332
$ 284,998 $ 20,380 $ (8,069) $ 297,309




CPV MARYLAND, LLC
(A Delaware Limited Liability Company)
Interim Statements of Cash Flows (Unaudited)
September 30, 2025 and 2024

For the three-month periods For the nine-month periods
ended September 30, ended September 30,
(in thousands) 2025 2024 2025 2024

Operating activities:
Net income (loss) $ 29,781 $ 8,167 $ 54,301 $ 9,867
Adjustments to reconcile net income

(loss) to net cash provided by (used
in) operating activities:

Depreciation and amortization 4,856 4,810 14,536 13,911
Other amortization and accretion
expenses 264 173 766 569
Changes in operating assets and
liabilities:
Accounts receivable 1,493 3,003 (11,647) (1,665)
Fuel inventory 333 775 1,666 1,009
Emissions inventory 4,251 (7,072) 13,067 (9,629)
Spare parts inventory (297) (637) (507) (869)
Accounts payable and accrued
liabilities (1,817) 2,208 (11) 1,914
Retainage payable — — — (1,181)
Prepaid expenses (1,414) (1,388) (1,644) (1,334)
Deposits — — 18 —
Net cash provided by (used
in) operating activities 37,450 10,039 70,545 12,592
Investing activities:
Property, plant, and equipment (872) (405) (1,927) (7,887)
Net cash provided by (used in)
investing activities (872) (405) (1,927) (7,887)
Financing activities:
Distributions (19,900) (1,500) (32,350) (3,100)
Proceeds from long-term revolver
debt 6,000 20,000 18,500 48,000
Proceeds from working capital facility — — 8,328
Repayment of long-term debt (20,227) (4,807) (39, 177) (9,607)
Repayment of long-term revolver debt (6,800) (21,100) (20,900) (48,300)
Repayment from working capital
facility (337) (312) (994) (752)
Deferred financing costs — (430) (350) (430)
Net cash provided by (used in)
financing activities (41,264) (8,149) (75,271) (5,861)
Net increase (decrease) in cash
and restricted cash (4,686) 1,485 (6,653) (1,156)

Cash and restricted cash

Increase (decrease) in cash and
restricted cash (4,686) 1,485 (6,653) (1,156)

Cash and restricted cash at beginning
of year 27,106 26,317 29,073 28,958

Cash and restricted cash at end of

year $ 22,420 $ 27,802 $ 22,420 $ 27,802
Supplemental disclosure of cash flow
information:

Cash paid for interest and financing

fees 17,477 23,877 5,732 7,957
Noncash investing and financing activities:

Liabilities incurred for property, plant,
and equipment (252) (168) (5) (41)




CPV MARYLAND, LLC
(A Delaware Limited Liability Company)
Notes to Interim Financial Statements (Unaudited)
September 30, 2025 and 2024

(1) Organization and Summary of Significant Accounting Policies

CPV Maryland, LLC (Maryland or the Company), a Delaware limited liability company, was formed
in May 2007. The purpose of Maryland is to develop, construct, own, operate, and manage a
nominal 745-megawatt (MW) natural-gas-fired power plant situated in Charles County, Maryland

(the Facility or Project). The Facility was completed and commenced operations on February 14,
2017.

As of September 30, 2024 the Company was owned by four entities: CPV Maryland Holding
Company, LLC 25%, MC St. Charles, LLC 25%, Toyota Tsusho St. Charles, LLC 25%, and
OG St. Charles, LLC 25%.

On October 11, 2024 CPV Maryland Holding Company, LLC acquired MC St. Charles, LLC’s 25%
ownership stake in the Company. On December 12, 2024, CPV Maryland Holding Company, LLC
acquired Toyota Tsusho St. Charles, LLC’s 25% stake in the Company.

As of September 30, 2025 and December 31, 2024 the Company was owned by two entities: CPV
Maryland Holding Company, LLC 75% and OG St. Charles, LLC 25%.

(a) Basis of Presentation

The Company’s interim financial statements have been prepared in accordance with U.S.
generally accepted accounting principles (U.S. GAAP). The Accounting Standards Codification
(ASC), established by the Financial Accounting Standards Board (FASB), is the source of
authoritative U.S. GAAP applied by nongovernmental entities.

(b) Use of Estimates

The preparation of the Company’s interim financial statements requires the use of estimates
and assumptions based on management’s knowledge and experience. Those estimates and
assumptions affect the reported amounts of assets and liabilities, the disclosure of contingent
assets and liabilities, and the reported revenue and expenses. The most significant use of
estimates and assumptions relates to the valuation of derivative instruments. Actual results
could vary from the estimates that were used.

(c) Risks and Uncertainties

As with any power generation facility, operation of the Facility involves risk, including the
performance of the Facility below expected levels of efficiency and output, shutdowns due to
the breakdown or failure of equipment or processes, violations of permit requirements,
operator error, labor disputes, or catastrophic events such as fires, earthquakes, floods,
explosions, pandemics, or other similar occurrences affecting a power generation facility or
its power purchasers. In addition, the Facility operates as a merchant plant and is impacted
by changes in regional natural gas and power market conditions, as well as changes in the
rules and regulations governing these markets. The occurrence of any of these events could
significantly reduce or eliminate revenue generated by the Company or significantly increase
the expenses of the Company, and adversely impact the Company’s ability to make
payments on its debt when due.

(d) Fair Value of Financial Instruments

The carrying value of the Company’s financial instruments, including cash, accounts
receivable, prepaid expenses, deposits, accounts payable and accrued liabilities equals or
approximates their fair value due to the short-term maturity of those instruments. Cash
accounts are generally maintained in federally insured banks but may at times have



(e)

(7
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CPV MARYLAND, LLC
(A Delaware Limited Liability Company)
Notes to Interim Financial Statements (Unaudited)
September 30, 2025 and 2024

balances in accounts in excess of federally insured limits. The fair value of the long-term
debt approximates its book value at September 30, 2025, December 31, 2024, and
September 30, 2024 as the interest rates are variable (note 4).

Cash
Cash is comprised of highly liquid investments with original maturities of 90 days or less.

Restricted Cash and Cash Collateral - Letters of Credit

Restricted cash and cash collateral — letters of credit consists of cash and cash equivalents that
comprise highly liquid investments. Such amounts are restricted under the terms of the
Company’s current debt agreement. Restricted cash accounts include, but are not limited to, an
operating account, letter of credit revolver account, and a revenue account. All such accounts
are held, and maintained, by an agent. The Company’s classification of restricted cash is based
on the classification of its intended use. As of September 30, 2025, December 31, 2024, and
September 30, 2024, the Company had $0.6 million, $4.8 million and $3.5 million, respectively,
pertaining to operating activities classified as a current asset; and $21.8 million, $24.2 million
and $24.3 million, respectively, of Cash collateral - letters of credit on the accompanying interim
balance sheets.

Restricted cash, and cash collateral - letters of credit total $22.4 million, $29.0 million and $27.8
million as of September 30, 2025, December 31, 2024, and September 30, 2024, respectively.

Revenue Recognition and Accounts Receivable

The Company accounts for its revenue in accordance with ASC 606, Revenue from Contracts
with Customers (ASC 606).Revenue is earned from the Company’s generation facilities
providing capacity and ancillary services to its customer, the independent system operator PJM
Interconnection, LLC (PJM), and from the production and sale of electricity from the Company’s
generation facilities. Revenue is recognized upon the transfer of control of promised goods or
services to customers in an amount that reflects the consideration which the Company

expects to be entitled in exchange for those goods or services. The Company’s contracts to
provide capacity each have one performance obligation and result from auctions held by PJM to
procure capacity in advance of when the capacity is expected to be needed and thus to be
provided. The Company’s contracts to provide electricity and ancillary services have one
performance obligation. Capacity revenues and proceeds for electricity, delivered to customers,
are classified as Operating revenue on the accompanying interim statements operations and
comprehensive income (loss). Revenue for ancillary services is classified as Other revenue on
the accompanying interim statements operations and comprehensive income (loss).

In December 2022, Winter Storm Elliott brought severe cold weather, high winds, and some
snow throughout most of the US causing energy demands to rise rapidly. PJM experienced
shortage conditions and declared Performance Assessment Intervals. The Company recognized
a $16.6 million capacity penalty for underperformance during this period. In December 2023, the
Company recorded a reduction to the capacity penalty of $4.1 million based on the PJM
settlement agreement issued on December 19, 2023, which reduced the penalties/bonuses for
all affected facilities by 31.7%. This amount was settled in March 2024.

The performance obligations are satisfied over time and use the same method to measure
progress, so they meet the criteria to be considered a series. In measuring progress
towards satisfaction of each performance obligation, the Company applies the “right-to-
invoice” practical expedient and recognizes revenue in the amount to which the Company
has a right to consideration from a customer that corresponds directly with the value of the



CPV MARYLAND, LLC
(A Delaware Limited Liability Company)
Notes to Interim Financial Statements (Unaudited)
September 30, 2025 and 2024

performance completed to date. As such, revenue is recognized using an output method, as
energy and capacity delivered best depicts the transfer of goods or services to the
customer. Performance obligations including energy or ancillary services (such as
operations and maintenance and dispatch services) are generally measured by the MWh
delivered. Capacity, which is a stand-ready obligation to deliver energy when required by
the customer, is measured using MWs. Capacity revenues totaled $14.3 million and $3.4
million for the three-month periods ended September 30, 2025 and 2024, respectively, and
totaled $24.5 million and $9.9 million for the nine-month periods ended September 30, 2025
and 2024, respectively, which are classified as Operating revenue on the accompanying
interim statements of operations and comprehensive income (loss).In certain contracts, if
plant availability exceeds a contractual target, the Company may receive a performance
bonus payment, or if the plant availability falls below a guaranteed minimum target, it may
incur a nonavailability penalty. Such bonuses or penalties represent a form of variable
consideration and are estimated and recognized when it is probable that there will not be a
significant reversal. The Company used the most likely value method to estimate variable
consideration as it was considered to better predict the amount to which the Company will
be entitled given the large number of possible outcomes. The Company periodically reviews
this method and its assumptions.

The timing of revenue recognition, billings, and cash collections results in accounts
receivable. Accounts receivable represent unconditional rights to consideration and consist
of both billed amounts and unbilled amounts typically resulting from sales under long-term
contracts when revenue recognized exceeds the amount billed to the customer. The
Company bills its generation and utilities customer on a contractually agreed-upon
schedule, typically at periodic intervals (e.g., monthly). Accounts receivable were $16.1
million, $4.4 million and $9.5 million as of September 30, 2025, December 31, 2024, and
September 30, 2024, respectively. The Company periodically assesses the collectability of
accounts receivable, considering factors such as specific evaluation of collectability,
historical collection experience, the age of accounts receivable and other currently available
evidence of the collectability, and records an allowance for doubtful accounts for the
estimated uncollectible amount as appropriate. There was no allowance for doubtful
accounts recognized as of September 30, 2025, December 31, 2024, and September 30,
2024.

(h) Prepaid Expenses

The Company has current prepaid expenses related to operating activities, which consist of
insurance premiums, property taxes, bank fees, and other miscellaneous fees totaling $3.9
million, $2.3 million and $3.5 million as of September 30, 2025, December 31, 2024, and
September 30, 2024, respectively, and is classified as Prepaid expenses on the accompanying
interim balance sheets.

(i) Property, Plant, and Equipment and Depreciation Expense

The Company’s property, plant, and equipment are recorded based on historical cost and
primarily comprised of power generation facility assets and the cost of acquired land. In
cases where the Company is required to dismantle installations or to recondition the site on
which they are located, the estimated cost of removal or reconditioning is recorded as an
asset retirement obligation and an equal amount is added to the carrying amount of the
asset. Depreciation, after consideration of salvage value and asset retirement obligations, is
computed using the straight-line method over the estimated useful lives of the assets,
commencing when assets, or major components thereof, are either placed in service or
acquired (note 2). Repairs and maintenance costs are expensed as incurred.



CPV MARYLAND, LLC
(A Delaware Limited Liability Company)
Notes to Interim Financial Statements (Unaudited)
September 30, 2025 and 2024

(j) Spare Parts Inventory

Spare parts inventory primarily consists of spare parts and supplies used to maintain the
power generation facility. Spare parts inventory is carried at lower of cost or net realizable
value. Cost is the sum of the purchase price and incidental expenditures and charges
incurred to bring the inventory to its existing condition or location. Costs of spare parts are
valued primarily using the average cost method. Generally, cost is reduced to net realizable
value if the net realizable value of inventory has declined and it is probable that the utility of
inventory, in its disposal in the ordinary course of business, will not be recovered through
revenue earned from the generation of power. The Company’s Spare parts inventory balance
was $5.9 million, $5.4 million and $5.4 million as of September 30, 2025, December 31, 2024,
and September 30, 2024, respectively, and is classified as Spare parts inventory on the
accompanying interim balance sheets.

(k) Emissions Inventory

The Company was subject to the Clean Generation Set Aside regulation under the Maryland
Department of the Environment through December 31, 2022. Based on the Facility’s electric
generation technology, the Company was eligible to receive an allocation of allowances based
upon its actual emissions. As of January 1, 2023, the Company is required to obtain all of its
required emission allowances through The Regional Greenhouse Gas Initiative quarterly
auctions and/or through bilateral trades, as applicable.

Emission allowances are held for use by the Company and are stated at the lower of weighted
average cost or net realizable value. As of September 30, 2025, December 31, 2024, and
September 30, 2024, the Company’s emission inventory totaled $4.0 million, $17.1 million and
$18.6 million, respectively, and is classified as Emissions inventory on accompanying interim
balance sheets.

() Recoverability of Long-Lived Assets

The Company evaluates the recoverability of its long-lived assets whenever events or
changes in circumstances indicate that their carrying amount may not be recoverable in
accordance with ASC 360, Property, Plant, and Equipment. Factors that could indicate
impairment include significant underperformance relative to historical and projected future
operating results, significant changes in the manner or use of acquired assets, or the
strategy of the Company’s overall business, including significant negative industry and
economic trends. If an indicator of impairment is identified, the carrying amount of the
Company’s long-lived assets would be considered impaired when their anticipated
undiscounted cash flows are less than their carrying value. Impairment is measured as the
difference between the assets’ estimated fair value and its carrying amount.

The Company did not recognize any impairment losses on its long-lived assets for the three-
month and nine-month periods ended September 30, 2025 and 2024.

(m) Intangible Assets

The Company accounts for intangible assets in accordance with ASC 350, Intangibles —
Goodwill and Others(ASC 350). ASC 350 requires that intangible assets determined to have
indefinite lives no longer be amortized but instead be tested for impairment at least annually and
whenever events or circumstances occur that indicate impairment might have occurred.

ASC 350 also requires that intangible assets with estimable useful lives be amortized over their
respective estimated useful lives and reviewed for impairment whenever events or changes in
circumstances indicate that the carrying value of an asset may not be recoverable. Separable
intangible assets that are deemed to have finite lives will continue to be amortized using the
straight-line method over their estimable useful lives (note 3).
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CPV MARYLAND, LLC
(A Delaware Limited Liability Company)
Notes to Interim Financial Statements (Unaudited)
September 30, 2025 and 2024

Deferred Financing Costs

The Company capitalized direct costs associated with its financings. Direct costs incurred with
obtaining debt are amortized under the interest method over the term of the related debt. The
Company incurred $0.4 million in new deferred financing costs in both 2025 or 2024 (note 4).
Amortization of the deferred financing costs totaled $0.5 million and $0.4 million for the three-
month periods ended September 30, 2025 and 2024, respectively, and totaled $1.4 million and
$1.3 million for the nine-month periods ended September 30, 2025 and 2024, respectively,
which are classified as Interest income (expense), net on the accompanying interim statements
of operations and comprehensive income (loss).

Derivative Instruments and Hedging Activities

The Company enters into interest rate swaps to reduce its exposure to market risks from
changing interest rates, forward purchases and sales of commodities, and other derivative
instruments to reduce its exposure to market fluctuations of energy and natural gas prices.
The Company recognizes all contracts that meet the definition of a derivative as either
assets or liabilities in the accompanying balance sheets and measures those derivatives at
fair value under the accounting standards for derivatives and hedging. On the date a
derivative is entered into, the Company may designate hedging relationships if certain
criteria in ASC 815, Derivatives and Hedging (ASC 815), are met; otherwise, the derivative
is marked to market in the Company’s statement of operations and comprehensive income
(loss).

For derivatives designated as a hedge, such as the Company’s interest rate swaps, forward
purchases and sales of commodities, and other derivative instruments used to reduce its
exposure to market fluctuations of energy and natural gas prices, the Company documents the
relationship between the hedging instrument and hedged item, as well as its risk management
objective and strategy. This process includes linking all derivatives that are designated as

hedges to specific assets or liabilities on the accompanying balance sheets or to forecasted
transactions. The Company also assesses, both at the hedge’s inception and on an ongoing
basis, whether the derivatives that are used in hedging transactions are highly effective in
offsetting changes in cash flows of the hedged items.

When it is determined that a derivative has ceased to be a highly effective hedge, the
Company discontinues hedge accounting prospectively. This could occur when: (1) it is
determined that a derivative is no longer effective in offsetting changes in the cash flows of
a hedged item; (2) the derivative expires or is sold, terminated, or exercised; or (3) the
derivative is discontinued as a hedging instrument, because it is no longer probable that a
forecasted transaction will occur. When hedge accounting is discontinued because it is
determined that the derivative no longer qualifies as an effective hedge of cash flows, the
derivative will continue to be carried at fair value on the accompanying balance sheets and
the gains and losses that were accumulated in other comprehensive income or loss (OCI)
are recognized immediately or over the remaining term of the forecasted transaction in the
accompanying statement of operations and comprehensive income (loss).

Changes in the fair value of derivative instruments are either recognized in the
accompanying interim statements of operations and comprehensive income (loss) or the
accompanying interim statements of changes in members’ equity as a component of
accumulated OCI, depending upon their use and designation. Gains and losses related to
transactions that qualify for hedge accounting are recorded in accumulated OCI and flow
through the accompanying statement of operations and comprehensive income (loss) in the
period the hedged item affects earnings. Otherwise, any gains and losses resulting from
changes in the market value of the contracts are recorded in the accompanying statement
of operations and comprehensive income (loss) in the current period.
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Concentrations of Credit Risk

Financial instruments which potentially subject the Company to concentrations of credit risk
consist of accounts receivable, which are concentrated within the energy industry and derivative
financial instruments with large creditworthy financial institutions. These industry concentrations
may impact the Company’s overall exposure to credit risk, either positively or negatively, in that
the customers may be similarly affected by changes in economic, industry or other conditions.
Receivables and other contractual arrangements are subject to collateral requirements under
the terms of enabling agreements. However, the Company believes that the credit risk posed by
industry concentration is offset by the diversification and creditworthiness of the Company’s
customer base and its contractual collateral requirements.

Commitments and Contingencies

The Company is a party to claims and proceedings arising in the normal course of business.
The Company records a loss contingency in accordance with ASC 450, Contingencies, when it
is probable that a liability has been incurred and the amount of the loss can be reasonably
estimated. Management assesses each matter and determines the likelihood a loss has been
incurred and the amount of such loss if it can be reasonably estimated. Management reviews
such matters on an ongoing basis. Contingencies are evaluated based on estimates and
judgments made by management with respect to the likely outcome of such matters.
Management’s estimates could change based on new information.

The Company follows the guidance of ASC 460, Guarantees (ASC 460), for disclosing and
accounting for guarantees and indemnifications entered into during the course of business.
When a guarantee or indemnification subject to ASC 460 is entered into, the estimated fair
value of the guarantee or indemnification is assessed. Some guarantees and indemnifications
could have a financial impact under certain circumstances. Management considers the
probability of such circumstances occurring when estimating fair value.

Income Taxes

The Company is organized as a limited liability company and is classified and treated as a
partnership for federal and state income tax purposes. No provision for the payment of
federal and state income taxes has been provided since the Company is not subject to
income tax. Each member is responsible for reporting income or loss based on such
member’s respective share of the Company’s income and expenses as reported for income
tax purposes. As such, no income tax expense or benefit has been recorded within these
interim financial statements for the three-month and nine-month periods ended

September 30, 2025 and 2024.

Membership Interests

Pursuant to the terms of the Second Amended and Restated Limited Liability Company
Agreement of CPV Maryland, LLC, as amended, profits, losses, and distributions of net cash
flows are allocated in proportion to each member’s respective ownership interest with certain
exceptions. The Company is managed by its board of managers. As a limited liability company,
the liability of each member is limited to (i) any unpaid capital contributions, (ii) the amount of
any distributions required to be returned in accordance with the agreement, and (iii) any amount
the member is required to pay pursuant to the agreement.

The Company made distributions to its members in the amount of $4.9 million during the twelve-

month period ended December 31, 2024 and $32.4 million and $3.1 million during the nine-
month periods ended September 30, 2025 and 2024, respectively.
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There were no capital contributions received during the twelve-month period ended
December 31, 2024 or the nine-month periods ended September 30, 2025 and 2024.

() Fuel Inventory

Fuel inventory is comprised of natural gas and is stated at the lower of weighted average cost or
net realizable value.

(2) Property, Plant, and Equipment

Property, plant, and equipment consisted of the following (in thousands):
September December September

Estimated 30, 31, 30,
Useful Life 2025 2024 2024
(in years)
Land N/A $ 16,575 $ 16,575 $ 16,575
Generation facility 40 676,904 675,017 673,572
Capital spares 20 6,424 6,424 6,424
Office equipment 10 201 201 201
Office furniture & fixtures 10 40 40 40
Computer hardware and software 3 461 461 461
Communications equipment 5 7 7 7
Vehicles 5 129 129 129
700,741 $ 698,854 697,409
Accumulated depreciation (145,406) (131,169)  (126,459)
Construction-in-progress 33 — 459
Property, plant, and equipment, net $ 555,368 $ 567,685 $ 571,409

Depreciation expense was $4.8 million and $4.7 million for the three-month periods ended
September 30, 2025 and 2024, respectively, and $14.2 million and $13.6 million for the nine-
month periods ended September 30, 2025 and 2024, respectively, which is classified as
Depreciation and amortization to the accompanying interim statements of operations and
comprehensive income (loss). The Company’s construction-in-progress balance is comprised of
projects which were not contemplated by its original design and remain under construction
during the year.

(3) Intangible Assets

The Company recognized separately identifiable intangible assets related to its electrical
interconnection, its natural gas interconnection, and a water supply and sewer agreement required
to operate the Facility. The Company paid for the cost of the electrical and gas interconnections, as
well as water supply system upgrades, but did not retain title to the assets. The Company amortizes
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the cost of its intangible assets using the straight-line method over their respective estimated useful
lives, which range between 20 to 40 years.

Intangible assets are as follows (in thousands):

September September
Estimated 30, December 31, 30,
Useful Life 2025 2024 2024
(In years) ($ in thousands)
Gas and electrical interconnection 40 $ 5,910 5910 $§ 5,910
Water and sewer interconnection 40 8,227 8,227 8,227
Emissions offset allowances 40 1,410 1,410 1,410
Intangible assets - other 20 210 210 210
Total 15,757 15,757 15,757
Accumulated amortization (3,415) (3,116) (3,016)
Intangible assets, net $ 12,342 12,641 12,741

(4)

For each of the three-month and nine-month periods ended September 30, 2025 and 2024, the
amortization of the intangibles totaled $0.1 million and $0.3 million, respectively, and is classified as
Depreciation and amortization on the accompanying statement of operations and comprehensive
income (loss). Amortization related to the years 2025 through 2029 is expected to be approximately
$0.4 million, annually.

Credit and Financing Facilities

On May 11, 2021, the Company entered into a Credit Agreement (CA) with various lenders and
revolving issuing banks and an administrative agent and collateral agent. The CA is comprised of a
$350.0 million term loan Facility (Term B Facility) and a revolving facility (Revolver Facility) of $100.0
million. The Revolver Facility has a $25.0 million working capital sublimit (WC Sublimit) and a $90.0
million letter of credit sublimit (LC Sublimit). Unused amounts under the CA incur an annual
commitment fee of 0.5%. The CA has a term of seven years maturing on May 11, 2028.

On June 29, 2023, the administrative agent executed an amendment to the CA effectuating the
transition of the underlying interest rate from London Inter-Bank Offered Rate (LIBOR) to daily
Security Overnight Financing Rate (SOFR) plus an adjustment of 0.11448% for interest periods of
one month, 0.26161% for interest periods of three months, and 0.42826% for interest periods of six
months, due to LIBOR cessation after June 30, 2023.

On September 13, 2024, the administrative agent executed an amendment to the CA effectuating a
reduction of the applicable margin from 4.0% to 3.75% and removal of the Credit Spread Adjustment
from the Term Loan and Revolving Facility.

On March 14, 2025, the administrative agent executed an amendment to the CA effectuating a
reduction of the applicable margin from 3.75% to 3.25%.

As part of entering into the CA, the Company executed a security agreement which creates a lien
against substantially all of the assets of the Company in favor of the creditors.

The table below sets forth the future principal payments due under the Term B Facility (in
thousands):
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Years Ending December 31,

2025 $ —
2026 —
2027 —
2028 234,612

Total debt $ 234,612

The current portion of long-term debt of $0.6 million presented on the accompanying balance sheets
for September 30, 2025 includes a net of $1.2 million of unamortized deferred financing costs and
$1.8 million of other current portions of long-term debt.

Borrowings under the Term B Facility bear interest at LIBOR plus 4.00% through July 31, 2023,
SOFR plus 4.11% through September 13, 2024 when the rate transitioned to SOFR plus 3.75%, and
SOFR plus 3.25% starting March 14, 2025. Interest expense incurred under the CA totaled $4.9
million and $6.8 million for the three-month periods ended September 30, 2025 and 2024, and
totaled $15.4 million and $20.5 million for the nine-month periods ended September 30, 2025 and
2024, respectively, and are classified as Interest income (expense), net on the accompanying
interim statements of operations and comprehensive income (loss).

The outstanding Term B Facility balance is $234.6 million, $273.5 million and $278.7 million at an
annual rate of 7.60%, 8.09% and 9.02% for the periods ending September 30, 2025, December 31,
2024, and September 30, 2024, respectively. The last mandatory prepayment took place in Q3 2021
with none scheduled going forward.

Borrowings under the LC Sublimit of the Revolver Facility bear interest at LIBOR plus 2.75%
through July 31, 2023 and SOFR plus 2.86% through September 13, 2024 when the rate
transitioned to SOFR plus 2.75%. The unused amounts under the Revolver Facility incur an annual
commitment fee of 0.5%. Interest expense and commitment fees totaled $0.5 million and $0.7
million for the three-month periods ended September 30, 2025 and 2024, respectively, and totaled
$1.6 million and $2.0 million for the nine-month periods ended September 30, 2025 and 2024,
respectively, and are classified as Interest income (expense), net on the accompanying interim
statements of operations and comprehensive income (loss). The outstanding LC Sublimit of the
Revolver Facility balance is $21.7 million, $24.1 million and $24.1 million at an annual rate of 7.10%,
7.09% and 7.6% as of September 30, 2025, December 31, 2024, and September 30, 2024,
respectively.

Borrowings under the WC Sublimit of the Revolver Facility bear interest at LIBOR plus 2.75%
through July 31, 2023 and SOFR plus 2.86% through September 13, 2024 when the rate
transitioned to SOFR plus 2.75%. Borrowings under the WC Sublimit of the Revolver Facility
related to construction of the BS Facility also bear interest at SOFR plus 2.86%. Interest expense
associated with the WC Sublimit of the Revolver Facility totaled $0.2 million for both three-month
periods ended September 30, 2025 and 2024, and totaled $0.5 million and $0.6 million for the nine-
month periods ended September 30, 2025 and 2024, respectively. For the three-month periods and
nine-month periods ended September 30, 2024 $0.2 million and $0.4 million, respectively, is
classified as Interest income (expense), net on the accompanying statements of operations and
comprehensive income (loss) and $0.0 million and $0.2 million, respectively is classified as
Property, plant, and equipment, net on the accompanying balance sheets. For the three-month
periods and nine-month periods ended September 30, 2025 $0.2 million and $0.5 million,
respectively, is classified as Interest income (expense), net on the accompanying statements of
operations and comprehensive income (loss). The outstanding WC Sublimit of the Revolver Facility
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balance was $9.9 million at an annual rate of 7.10%, 7.09% and 8.02% as of September 30, 2025,
December 31, 2024, and September 30, 2024, respectively.

On October 28, 2022, the Company entered into an Interim Funding Rider (Interim Funding)
associated with construction of the BS Facility bearing interest at SOFR plus 3.50%. Interest
expense associated with the Interim Funding totaled $0.4 million for both three-month periods
ended September 30, 2025 and 2024, respectively, and totaled $1.3 million and $1.4 million for the
nine-month periods ended September 30, 2025 and 2024 respectively. For the three-month periods
and nine-month periods ended September 30, 2024 $0.4 million and $1.1 million, respectively, is
classified as Interest income (expense), net on the accompanying statements of operations and
comprehensive income (loss) and $0.0 million and $0.3 million, respectively is classified as
Property, plant, and equipment, net on the accompanying balance sheets. For the three-month
periods and nine-month periods ended September 30, 2025 $0.4 million and $1.3 million,
respectively, is classified as Interest income (expense), net on the accompanying statements of
operations and comprehensive income (loss). The outstanding Interim Funding balance was $21.4
million, $22.4 million and $22.7 million at an annual rate of 7.63%, 7.63%, and 7.63% as of
September 30, 2025, December 31, 2024, and September 30, 2024, respectively.

The table below summarizes the Company’s outstanding debt, net of unamortized deferred
financing costs as of:

September September
30, December 31, 30,

(in thousands) 2025 2024 2024
Description
Term B Facility $ 234612 $ 273,462 $ 278,712
Revolver Facility 21,724 24,124 24,123
WC Facility 9,938 9,939 9,939
Interim Funding 21,434 22,429 22,748
Unamortized deferred financing costs (4,485) (5,556) (6,021)
Other long-term debt 1,108 1,434 1,434

$ 284331 $ 325,832 $§ 330,935

During the three-month and nine-month periods ended September 30, 2025 and 2024, letters of
credit were issued in support of the Company’s CA , PJM'’s tariff credit requirements (note 6), the
gas transportation agreement (note 6), construction of the BS Facility (note 2), and for other
permitted normal course of business requirements.

The Company has no accrued interest and fees under the Credit Agreements at September 30,
2025, December 31, 2024, and September 30, 2024, which is classified as Accounts payable and
accrued liabilities on the accompanying balance sheets.

Other Long-Term Debt

The Company obtained $3.8 million of municipal financing associated with the Amended and
Restated Development Agreement (ADA) to acquire certain municipal permits. The debt bears
interest at 6.25%, has scheduled annual repayments, and matures on August 8, 2028. The
Company classified $0.3 million as Current portion of long-term debt, and the remaining $0.8
million, $1.1 million and $1.1 million of debt as Long-term debt on the accompanying balance sheets

as of September 30, 2025, December 31, 2024, and September 30, 2024, respectively.
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As of September 30, 2025, December 31, 2024, and September 30, 2024, accrued interest totaled
approximately $12 thousand, $37 thousand and $15 thousand, respectively, which is included in
Accounts payable and accrued liabilities on the accompanying balance sheets.

The table below sets forth the future principal payments due under the ADA (in thousands):

Years Ending December 31,

2026
2027
2028

(a

$ 347
369
392
$ 1,108

(5) Derivative Instruments and Hedging Activities

Interest Rate Swaps

The Company enters into pay-fixed, receive-variable interest rate swaps to reduce its
exposure to market risks from changing interest rates. Interest rate swap agreements are
used to convert the floating interest rate component of the Company’s long-term debt
obligations to fixed rates. Such interest rate swap agreements are designated as cash flow
hedges under ASC 815. All effective changes in fair market value are deferred in OCI and all
ineffective changes are recognized as Interest income (expense), net in the statement of
operations and comprehensive income (loss).

On May 11, 2021, in connection with entering into the CA, the Company novated its existing

interest rate swaps and re-designated them as interest rate hedges for the Term B Facility. On

July 27, 2023, The Company amended these hedges to align with the transition from LIBOR to
SOFR. In total the interest rate swaps are designed to hedge 75% of the Company’s Term B

Facility for the first five years of its term.

The fair value of interest rate swap assets totaled $2.2 million, $5.5 million and $5.0 million at
September 30, 2025, December 31, 2024, and September 30, 2024, respectively. The balance
consists of a current portion of $2.2 million, $3.9 million and $3.5 million and a noncurrent
portion of $0.0 million, $1.6 million and $1.4 million, at September 30, 2025, December 31,
2024, and September 30, 2024, respectively. The amounts are classified as Derivative assets,
interest rate swaps within the current and noncurrent assets sections on the accompanying
balance sheets as of September 30, 2025, December 31, 2024, and September 30, 2024.

The details of the interest rate swap instruments as of September 30, 2025 are set
forth in the following table (notional amounts in thousands):

Swap Period Dates Swap Details
Operational swaps

Mizuho BNP
Trade date May 11, 2021 Notional amount $ 83,839 $ 81,198
Effective date June 30, 2021 Fixed rate 1.860 % 1.838 %
Termination date June 30, 2026 Floating rate USD-SOFR  USD-SOFR
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The details of the interest rate swap instruments as of December 31, 2024 are set
forth in the following table (notional amounts in thousands):

Swap Period Dates Swap Details
Operational swaps

Mizuho BNP
Trade date May 11, 2021 Notional amount $ 92,368 $ 89,458
Effective date June 30, 2021 Fixed rate 1.860 % 1.838 %
Termination date June 30, 2026 Floating rate USD-SOFR  USD-SOFR

The details of the interest rate swap instruments as of September 30, 2024 are set
forth in the following table (notional amounts in thousands):

Swap Period Dates Swap Details
Operational swaps

Mizuho BNP
Trade date May 11, 2021 Notional amount $ 95,138 $ 92,142
Effective date June 30, 2021 Fixed rate 1.860 % 1.838 %
Termination date June 30, 2026 Floatingrate  USD-LIBOR-BBA USD-LIBOR-BBA

As of September 30, 2025, the Company estimates $2.8 million of gains in accumulated OCI will
be reclassified out of accumulated OCI over the next 12 months; however, actual results may
differ due to changes in market conditions during that time period. OCI is reclassified to earnings
as interest expense on the long-term debt is recognized:

OCI Roll Forward
(in thousands)

Ending Balance as of December 31, 2023 $ 11,401
Amount of gain (loss) recognized in OCI on derivative 2,968
Amount of gain (loss) reclassified from OCI into income (7,657)
Ending Balance as of December 31, 2024 6,712
Amount of gain (loss) recognized in OCI on derivative 101
Amount of gain (loss) reclassified from OCI into income (3,979)
Ending Balance as of September 30, 2025 $ 2,834
Ending Balance as of December 31, 2023 $ 11,401
Amount of gain (loss) recognized in OCI on derivative 1,103
Amount of gain (loss) reclassified from OCI into income (6,050)
Ending Balance as of September 30, 2024 $ 6,454
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b. Energy Derivatives

The Company may enter into forward purchase and sales of commodities to reduce its
exposure to market fluctuations of energy and natural gas prices. Such agreements are
presented at fair value under ASC 815. All effective changes in fair market value are
recognized in the statement of operations and comprehensive income (loss). Some of the
Company’s agreements with counterparties allow payments and obligations related to the
same counterparty to be netted.

The fair value of the commodity swaps and other derivative assets totaled $14.4 million, $13.5
million and $11.4 million at September 30, 2025, December 31, 2024, and September 30, 2024,
respectively. The balance consists of a current portion of $9.5 million, $9.4 million and $6.3
million and a noncurrent portion of $4.9 million, $4.1 million and $5.0 million, as of

September 30, 2025, December 31, 2024, and September 30, 2024, respectively, and are
classified as Derivative assets, energy within the current and noncurrent assets sections on the
accompanying balance sheets.

The fair value of the commodity swap liabilities totaled $11.2 million, $8.4 million and $25.9
million as of September 30, 2025, December 31, 2024, and September 30, 2024, respectively.
The balance consists of a current portion of $10.1 million, $3.6 million and $17.8 million and
noncurrent portion of $1.0 million, $4.8 million and $8.1 million, as of September 30, 2025,
December 31, 2024, and September 30, 2024 respectively, and are classified as Derivative

liabilities, energy within the current and noncurrent liabilities’ sections on the accompanying
balance sheets.

OCI Roll Forward
(in thousands)

Ending Balance as of December 31, 2023 $ (18,935)
Amount of gain (loss) recognized in OCI on derivative 22,009
Amount of gain (loss) reclassified from OCI into income 2,020
Ending Balance as of December 31, 2024 5,094
Amount of gain (loss) recognized in OCI on derivative 2,024
Amount of gain (loss) reclassified from OCI into income (3,896)
Ending Balance as of September 30, 2025 $ 3,222
Ending Balance as of December 31, 2023 $ (18,935)
Amount of gain (loss) recognized in OCI on derivative 5,202
Amount of gain (loss) reclassified from OCI into income (790)
Ending Balance as of September 30, 2024 $ (14,523)

The Company recognized a realized gain(loss) of ($8.3) million and ($9.1) million associated
with the commodity derivatives for the three-month periods ended September 30, 2025 and
2024, and recognized a realized gain (loss) of ($3.9) million and ($0.8) million for the nine-month
periods ended September 30, 2025 and 2024, respectively. For the three-month and nine-month
periods ended September 30, 2025, $0.2 million and $4.3 million, respectively, is classified as
Realized and unrealized gain (loss) on energy derivatives and ($8.5) million and $0.4 million,
respectively, is classified as Fuel and other in the accompanying interim statements of
operations and comprehensive income (loss). For the three-month and nine-month periods
ended September 30, 2025, $7.4 million and $41.5 million is classified as Realized and
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unrealized gain (loss) on energy derivatives and ($16.5) million and ($42.2) million is classified
as Fuel and other in the accompanying interim statements of operations and comprehensive
income (loss).

For the three-month and nine-month periods ended September 30, 2025 and September 30,
2024, the Company recorded no unrealized losses.

The following table summarizes by type and volume the commodity derivatives on the

Company’s accompanying balance sheets at September 30, 2025, December 31, 2024, and
September 30, 2024:

Natural Gas (1) Power (2)
(in MMbtu) (in MWh)

September 30, 2025 28,980,000 4,200,350
December 31, 2024 32,689,440 4,737,500
September 30, 2024 36,034,560 5,222,750

(" Includes volumes for floating price supply contracts. The Company pays fixed price and the
counterparties pay the floating price

2 The Company pays floating price and the counterparties pay the fixed price

c. Fair Value Hierarchy

The Company records the fair value of all derivatives as assets and liabilities. In
determining fair value, the Company generally uses the income approach and incorporates
assumptions that market participants would use in pricing the asset or liability, including
assumptions about risk and/or the risks inherent in the inputs to the valuation techniques.
These inputs can be readily observable, market corroborated or generally unobservable
internally developed inputs. Derivative assets and liabilities are classified depending on how
readily observable the inputs used in the valuation techniques are, as follows:

Level 1 Represents unadjusted quoted market prices in active markets for identical
assets or liabilities that are accessible at the measurement date. This category
includes energy derivative instruments that are exchange traded or that are
cleared and settled through the exchange.

Level 2 Represents quoted market prices for similar assets or liabilities in active
markets, quoted market prices in markets that are not active, or other valuations
based on inputs that are observable or can be corroborated by observable
market data. This category includes the Company’s interest rate swaps and
energy derivatives.

Level 3 This category includes energy derivative instruments whose fair value is estimated
based on internally developed models and methodologies utilizing significant
inputs that are generally less readily observable from objective sources (such as
market heat rates, implied volatilities, and correlations). Over the counter,
complex, or structured derivative instruments that are transacted in less liquid
markets with limited pricing information would be included in Level 3.
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d. Valuation Techniques

The fair value measurement accounting guidance describes three main approaches to
measuring the fair value of assets and liabilities: (1) market approach, (2) income approach,
and (3) cost approach. The market approach uses prices and other relevant information
generated from market transactions involving identical or comparable assets or liabilities.
The income approach uses valuation techniques to convert future amounts to a single
present value amount. The measurement is based on current market expectations of the
return on those future amounts.

The Company measures its interest rate swap, energy, and other derivatives at fair value on
a recurring basis. The fair values of the interest rate swap and energy derivatives are
determined using the income approach by a third-party treasury and risk management
service. The service utilizes a standard model and observable inputs to estimate the fair
value of the interest rate swaps. The Company performs analytical procedures and makes
comparisons to other third-party information in order to assess the reasonableness of the
fair value. The Company maintains controls over the model and its methodology and
performs analytical procedures and makes comparisons to third-party information when
available in order to assess the reasonableness of the fair value.

Fair value measurements of the Company’s financial assets and liabilities as of
September 30, 2025, December 31, 2024, and September 30, 2024, based on the above
hierarchy, are as follows:
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Description September 30, 2025

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, interest rate swaps $ 2,233 $ — $ 2233 $ —

Derivative assets, energy - commodities 14,388 — 14,388 —
$ 16,621 $ — $ 16,621 $ —

Liabilities

Derivative liabilities, energy - commodities $ (11,166) $ — $ (11,166) $ —
$ (11,166) $ — $ (11,166) $ —

Description December 31, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, interest rate swaps $ 5,456 $ — 3 5,456 $ —

Derivative assets, energy - commodities 13,477 — 13,477 —
$ 18,933 § — $ 18,933 § —

Liabilities

Derivative liabilities, energy - commodities $ (8,383) $ — $ (8,383) $ —
$ (8,383) $ — $ (8383 $ —

Description September 30, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, interest rate swaps $ 4962 $ — 9 4962 $ —

Derivative assets, energy - commodities 11,364 — 11,364 —
$ 16,326 $ — $ 16,326 §$ —

Liabilities

Derivative liabilities, energy - commodities $ (25,886) $ — $ (25,886) $ —
$ (25,886) $ — $ (25,886) $ —

For the three-month and nine-month periods ended September 30, 2025 and 2024, the
Company did not have any transfers between Levels 1, 2 or 3.

The Company has not posted any collateral to counterparties in conjunction with the interest

rate swaps, and no additional collateral is required to be posted with respect to the fair value
of the swap instruments.
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e. Impact of Derivative Instruments on the Accompanying Balance Sheets

The following tables present the balance sheet classification and fair value of derivative
instruments on the accompanying balance sheets as of September 30, 2025,

December 31, 2024, and September 30, 2024:

(in thousands)

Derivatives designated as hedging
instruments under ASC 815

Interest rate swaps

Interest rate swaps

Commodity

Commodity

Commodity

Commodity

Total derivatives designated as
hedging instruments under ASC 815, net

Total derivatives, net

September September
Balance sheet 30, December 31, ,
Location 2025 2024 2024
Current — derivative
assets, interest rate
swaps $ 2,233 $ 3,876 $ 3,543
Noncurrent —
derivative
assets, interest rate
swaps — 1,580 1,419
Current — derivative
assets, energy 9,521 9,371 6,342
Noncurrent —
derivative
assets, energy 4,867 4,106 5,022
Current — derivative
liabilities, energy (10,144) (3,620) (17,752)
Noncurrent —
derivative
liabilities, energy (1,022) (4,763) (8,134)
5,455 10,550 (9,560)
$ 5455 $ 10,550 $ (9,560)

f. Impact of Derivative Instruments on the Accompanying Interim Statements of

Operations and Comprehensive Income (Loss)

The following tables present the classification of derivative instruments on the
accompanying interim statements of operations and comprehensive income (loss) for
the years ended September 30, 2025, December 31, 2024, and September 30, 2024,
segregated between those designated as hedging instruments and those that are not.

The impact of derivative instruments designated as cash flow hedging instruments:
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Location of
Amount of Gain (Loss) Recognized Gain (Loss) Amount of Gain (Loss) Reclassified
Reclassified
in OCI on Derivatives From From OCI into Income
OCl into
(Effective Portion) Income (Effective Portion)
Three Nine Three Nine Three Nine Three Nine
months months months months months months months months
ended ended ended ended ended ended ended ended
September September September September September September September September
30, 30, 30, 30, 30, 30, 30, 30,
(in (effective
thousands) 2025 2025 2024 2024 portion) 2025 2025 2024 2024
Instruments
Interest rate Interest income
swaps 98 $ 101 $ (2,392) § 1,103 (expense),net $ 6,650 $§ 3,979 $ (1,972) $ (6,050)
Realized and
unrealized gain
(loss) on
Commodity energy
swaps 17,617 2,024 18,393 5,202 derivatives 185 (4,313) 7,358 41,454
Fuel and other (8,483) 417 (16,464) (42,244)
$ 17,715 $ 2,125 $ 16,001 $ 6,305 $ (1,648) $ 83 $ (11,078) $ (6,840)

The Company did not enter into any other derivative contracts during 2025 and 2024.

(6) Facility Contract Commitments
(a) PJM Auctions

(b)

The Company participated in, and cleared, PJM’s Reliability Pricing Model (RPM) Capacity
Auctions through the 2025/2026 delivery year, for which the expected capacity revenue is $57.6
million. In connection with collateral requirements pursuant to PJM’s tariff, the Company had a
letter of credit issued from the LC Sublimit of its Revolver Facility to support its obligations to PJM
Settlement, Inc., a wholly owned subsidiary of PJM, in the amounts of $1.0 million as of
September 30, 2025, December 31, 2024, and September 30, 2024. For the three-month periods
ended September 30, 2025 and 2024, the Company recognized $14.3 million and $3.4 million,
and for the nine-month periods ended September 30, 2025 and 2024, the Company recognized
$24.5 million and $9.9 million, respectively, of revenue from capacity sales associated with the
PJM capacity auctions. Apart from the PJM RPM Auctions, the Company offers all of the electric
energy output into PJM as required by rules for all capacity resources and select portions of
ancillary services.

On July 30, 2025, the Company participated in, and cleared RPM Capacity Auctions through the
2026/2027 delivery year,

Sewer Connection, Potable Water and Reclaimed Water Supply Agreements, and
Payments in Lieu of Taxes

The Company is party to the ADA dated December 13, 2011, with a local county (the County)
which will remain in effect until February 14, 2037. The agreement provides the necessary
potable water, cooling tower make-up water (reclaimed water), and sewer service required by
the Facility.
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The potable water sourced through the ADA serves as the water source for the Facility’s
demineralized water system. Pursuant to the ADA, the Company purchases potable water from
the County at the published countywide rates. The Company purchased $41 thousand and $104
thousand of potable water supply from the County in the three-month periods ended
September 30, 2025 and 2024, respectively, and $0.1 million and $0.2 million in the nine-month
periods ended September 30, 2025 and 2024, respectively, which is included in Operating
expenses in the accompanying interim statements of operations and comprehensive income
(loss).

Reclaimed water is the source of cooling tower make-up water and is supplied by the County in
accordance with the ADA. Up to 5.4 million gallons per day (MGPD) of reclaimed water can be
supplied to the Facility. During the three-month periods ended September 30, 2025 and 2024, the
Company incurred $0.5 million and $0.4 million, and during the nine-month periods ended
September 30, 2025 and 2024, the Company incurred $1.2 million and $0.9 million, respectively,
of reclaimed water supply expense, which is included in Operating expenses in the
accompanying interim statements of operations and comprehensive income (loss).

Wastewater from the Facility is discharged into the municipality’s existing sewer system in
accordance with the ADA. During the three-month periods ended September 30, 2025 and 2024,
the Company incurred $0.8 million and $0.9 million, and during the nine-month periods ended
September 30, 2025 and 2024, the Company incurred $1.9 million and $1.5 million, respectively,
of wastewater expense, which is included in Operating expenses in the accompanying interim
statements of operations and comprehensive income (loss).

The ADA also provides for an exemption from local property taxation for the Facility, effective as
of the contract date for personal property taxes and as of the commercial operation date for real
estate taxes. In lieu of paying property taxes, the Company is required to make scheduled
payments in lieu of taxes (PILOT) to the County for a term of 20 years from the commercial
operations date of the Facility.

Gas Supply Agreements

The Company entered into a North American Energy Standards Board Base Contract for Sale

and Purchase of Natural Gas (NAESB) with a third party gas provider (GP), which provides
natural gas supply of up to 132,000 MMBtu/day at an indexed price. Gas supply commenced in
December 2018 through October 31, 2022. On September 7, 2022, The Company extended its
GP NAESB through October 31, 2024 with the same supply terms, and at which point the NAESB
was terminated. The Company incurred $13.5 million and $53.4 million under the GP NAESB for
the three-month and nine-month periods ended September 30, 2024, respectively, which is
classified as Fuel and other on the accompanying interim statements of operations and
comprehensive income (loss). The Company owed $2.0 million as of September 30, 2024, which
is included in Accounts payable and accrued liabilities on the accompanying interim balance
sheets.

The Company entered into a North American Energy Standards Board Base Contract for Sale
and Purchase of Natural Gas (NAESB2) with another third party gas provider (GP2), dated
October 23, 2024. The NAESB2 commenced on November 1, 2024, replacing the NAESB with
GP, and expires on October 31, 2025, unless terminated by either party. The NAESB2 requires
GP2 to provide gas supply of up to 132,000 MMBtu/day at a price indexed to Transco, Zone 5
del. North. The Company incurred $21.3 million and $89.0 million under the NAESB?2 for the
three-month and nine-month periods ended September 30, 2025, respectively, which is classified
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as fuel and other on the accompanying interim statements of operations and comprehensive
income (loss).

The Company owed GP2 $2.7 million and $3.4 million as of September 30, 2025 and
December 31, 2024, respectively, which is included in Accounts payable and accrued expenses
on the accompanying interim balance sheets.

Operating and Maintenance Agreement

The Company is party to an operating and maintenance agreement (O&M Agreement) with a third
party (TPOM), that will remain in effect until July 23, 2028. The Company is required to pay
TPOM a fixed annual management fee, an incentive bonus, and reimburse TPOM for all labor
costs, payroll and taxes, subcontractor costs, and other costs deemed reimbursable under the
O&M Agreement. The Company incurred $1.4 million under the O&M Agreement for both three-
month periods ended September 30, 2025 and 2024, and $3.8 million and $4.0 million for the
nine-month periods ended September 30, 2025 and 2024, respectively, which is classified as
Operating expenses on the interim accompanying statements of operations and comprehensive
income (loss). The Company owed TPOM $0.8 million, $0.8 million, and $0.6 million as of

September 30, 2025, December 31, 2024, and September 30, 2024, respectively, which is
included in Accounts payable and accrued liabilities on the accompanying balance sheets.

Contractual Service Agreement

The Company entered into an amended contractual service agreement (CSA) on August 8, 2014,
with the Original Equipment Manufacturer (OEM), as amended, which expires at the earlier of the
date upon which defined equipment reaches a defined milestone or 25 years from the date of
execution. The Company can procure additional services under the CSA as they are required.
Fees incurred under the CSA commenced on January 1, 2017 and are comprised of variable
quarterly fees based upon the defined equipment’s operational parameters and fixed quarterly
management fees. Fees are increased annually by 2.5% per year.

For the three-month periods ended September 30, 2025 and 2024, $2.0 million and $1.7 million
of fees were incurred under the CSA and for the nine-month periods ended September 30, 2025

and 2024, $5.8 million and $4.9 million, respectively, of fees were incurred and are classified as
Operating expense on the accompanying interim statements of operations and comprehensive
income (loss).

Natural Gas Firm Transportation

The Company and TP executed a Precedent Agreement for Firm Transportation Services (PA),
whereby the Company procured firm transportation services from TP and TP agreed to construct

additional compression to the existing TP pipeline system in order to provide firm transportation
service to the Project. The terms of the PA provide the Project a maximum number of

dekatherms (Dt) per day of 132,000. The Incremental Base Reservation Rate was cost based
and subject to approval by the Federal Energy Regulatory Commission (FERC). The Company

and TP agreed to amended pricing of $0.0949/dtd ($2.888 dt/mo) effective May 31, 2016 with
fixed payments commencing on August 1, 2016. As of April 1, 2024, the pricing stands at $3.0295

dt/mo. The other variable charges, the base commodity charge, the electric commodity charge,
and the annual charge adjustment are all cost-based charges approved annually by FERC that

are contained within TP’s tariff. These charges are applied to the Project’s actual gas transported
on TP’s system.
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During each of the three-month periods ended September 30, 2025 and 2024, the Company
incurred $1.2 million, and during each of the nine-month periods ended September 30, 2025 and
2024, the Company incurred $3.6 million of gas transportation expenses classified as Fuel and
other on the accompanying interim statements of operations and comprehensive income (loss).

In connection with the PA and corresponding service agreement, the Company had letters of
credit totaling $13.7 million issued from the LC Sublimit of its Revolver Facility as of

September 30, 2025, December 31, 2024, and September 30, 2024. The collateral requirement

met by these letters of credit are expected to remain in effect throughout the term of the 20-year
service agreement and may only be reduced in the final two years of service.

Commitments and Contingencies

The contracts discussed above and in note 7 resulted in the Company having various long-term
firm commitments with the approximate contractual obligations at September 30, 2025 as follows:

(in $ thousands) 2025 2026 2027 2028 2029 Thereafter
Gas Transportation Agreements $ 1,200 $ 4,799 $ 4,799 $ 4,799 $ 4799 $ 28,793
CSA payments 113 462 474 486 498 2,683
AMA - related party 395 1,641 1,704 1,770 — —
EMA - related party 138 — — — — —
PILOT payments 585 2,018 1,932 1,845 1,759 12,676

Total contractual obligations $ 2,431 $ 8920 $ 8909 $ 8900 $ 7,056 $ 44,152

The Company from time to time is party to certain claims arising in the ordinary course of
business. The Company is of the opinion that the final disposition of these claims will not
have a material adverse effect on the Company’s financial position, results of operations, or
cash flows.

(7) Related-Party Agreements

a. Asset Management Agreement

The Company is party to an Asset Management Agreement (the AMA) with Competitive
Power Ventures, Inc. (CPVI) to provide asset management services through December 31,
2028. The AMA includes a fixed fee escalated annually by a defined inflation index, an
incentive fee, and the reimbursement of expenses. The Company incurred $0.5 million under
the AMA for both of the three-month periods ended September 30, 2025 and 2024, and
incurred $1.4 million for both of the nine-month periods ended September 30, 2025 and 2024,
and is classified as Operating expenses on the accompanying statement of operations and
comprehensive income (loss). The Company owed CPVI $0.1 million, $0.2 million, and $0.2
million, as of September 30, 2025, December 31, 2024, and September 30, 2024,
respectively, which is included in Accounts payable and accrued liabilities on the
accompanying balance sheets. See Commitments table in note 6(g).

b. Energy Management Services Agreement

The Company is party to an Energy Management Services Agreement (EMSA) with CPV Energy
and Marketing Services, LLC (CEMS) to provide certain services related to the sale of merchant

energy, capacity, and ancillary services products through December 31, 2025. The EMSA
includes a five-year renewal provision, which can be executed by the Company in its sole
discretion up to two times. The EMSA includes a fixed fee escalated annually by a defined
inflation index, plus reimbursement of expenses during the term of the agreement. The EMSA
also provides reimbursement to CEMS for services provided by third parties on behalf of the
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Company. The Company incurred $0.1 million under the EMSA for each of the three-month
periods ended September 30, 2025 and 2024, and incurred $0.4 million for each of the nine-
month periods ended September 30, 2025 and 2024, respectively, and is classified as Operating
expenses on the accompanying interim statements of operations and comprehensive income
(loss). As of September 30, 2025, December 31, 2024, and September 30, 2024, the Company
owed CEMS $45 thousand, $44 thousand, and $44 thousand, respectively, which is included in
Accounts payable and accrued liabilities on the accompanying interim balance sheets.

Subsequent Events

The Company has evaluated events and transactions that occurred between September 30, 2025
and November 14, 2025, which is the date the interim financial statements were available to be
issued, for possible disclosure and recognition in the interim financial statements. No subsequent
events were identified that necessitated disclosure and/or adjustment to the Company’s interim
financial statements as of and for the three-month and nine-month periods ended September 30,
2025.
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