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ZX(NYY'7 DNXINAD 112V 17172 D D'Nnn) CPV NXInp 7
DI ID"NDAY D'UTIN AWI7YY7

(24%) 12.60 9.60 Shore
71% 7.08 12.09 Maryland
124% 22.36 50.10 Valley
59% 16.24 25.89 Towantic
40% 16.43 23.02 Fairview
21% 7.65 9.24 Three Rivers

7w (Heat Rate) "0 nnin DN 7w NNAN OV ,7'V7 N'71D02 DIXINDY 192 70wn NMp 7y ppian*
Three -7 MMBtu/MWh 6.5 7w 'nIn npn bni Valley-1 Shore, Maryland-7 MMBtu/MWh 6.9
N7 omwy CPV NXIAP 7 NIdNNINN 7¢ 7V191 70wWNn MiNmn 121021 .Fairview-1 Towantic ,Rivers
NIYY1 100N 70WNN 97'N2 MY NI7ONNNI Power Basis 7 D17 1IN 100 2 ,'NIN0 |9IN] DY
X" 7Y NNIN D'DA 7Y 7'W7 N'7201 2WIN IWN) 7'V7 aXInn 127 CPV 7w nidn nianna Off-Peak-1 Peak

.(Nnnnnive 7031

Spark) 7ownn 'NiNN2 NTIYNYN A7y n7n ,TENYN N7'2P00 01NN NNIY7 ,NITN NoIpNA
7V 217'wn 171y NyaN L|7n7 v19Nd Shore byn7 ,CPV NXI27 7¥ NIdN NIINN 721 (Spread
DN'7Y TN 'TTN7 DN WAL TN N1 | PIv'7 dDNa CPV NXIaP 7w NIdN NINN 7w 'ont e
I'N' AN NN 722) (Heat Rate) "N nannin DN'N |21,N17'VoN 'P1w2 70wNn N0 D'IDDIAN
NINAN 7Y 70WNN NN 7V AN7 1V'19W1 N1N DN N DY7IWN 0IXD NN 0,001 0N
(PIw7 DN |n7w nnan NI7'win 72 CPV NXIAP 7w Nidn

NI NN NPNTIN 2PV 2PV 1717W |DIN 1VOVIN 17X ,Shore 7w 7nwNn MNINpn7 bntnna
. PJM West TN 7ownin 'nn NNIY7 Texas Eastern M-3 11ITX2 20 ''NNA

707 14 9D IXY,CPV NXIAP 7V NNIXD NIND NITIN D'ODI O'D107 - 4
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ENERGY 112NN J"IY AXN 7V IMI0PTTA NIT

DXNX7 1TV ,CPV NXIA 7¥ 'waD T3 NIVAID NN NINN2 70UN MIND AT NN D pIxe
NININD FIVA 70WNN1HYALN TN NP2 DM Ay CPV NXIAp 7w 7pwNn NHNNA NINTIN
(1707 "4 qwp INL,CPV NXI2P 7 70WN NIND QIT!A '1DIDN 1271 0'D197)
,2027-2026 D11W'71 2025 Nw DIN7 TV EOX N1aN 7w 'wab 121 70wN NN NITNN NITIN D'D197
707 'N'NOD1 IXA

(RGGI) |[pNO NIL'79 DD .T
U0 N7 T, DFAP NI P2 OINY YDXD NN (RGGI) Regional Greenhouse Gas Initiative
N'MNON7INIDIN YIAj77 10N DANU TIZUN TN, TA' A 1,AMONN 11 ,DDDI'XDN ,T170
7V NI7V190 NN NIRNND NRAIT RGGI-N NMX7100 .10 TN XDN-1TN [PNON NIL'79 NN
7IX7 A NDI79 NIDIN ,IWN PIYAIND IN DMIANIO DTIDN NIYXHNNA ,J'TNNT DIAIND 07T DID]
7V NIPO JODN INDXY PIY NPFON ,RGGI-N NMX7121 NN LJFNND 72 7w IXDN-IT [PNO NILI70 TIT{
RGGI-n N"X7127 7102 INDAINYI NNDANT,IWNN JIYA NI7'YO 7V DX 10D 13 ND'79 NIDIN TN
,Shore ,Maryland :Energy Transition-n 11an2 CPV NXIag 7v NIdN NIINN 6 1IN0 4 7Y n7N
NIDN NINA DIP'D) NN27'DI9 NITNA D'PNNN 'DOwNN '7n7 DNNNd .Towantic-1 Valley
NIT7 'N 707 '18.1.4 QYD INY ,NWIIN 78 NIMPOX NIMYnwnI RGGI N'7bn7 bn (Fairview
.2024 My'7 1Noipnn
D'T100NN ,77233 .RGGI 7w D'TIONAN (PN NIL'79 DN) T2 NDI7O NIDIN MNP 7Y DID'D |77

JANXTINANDLOD P XNIN O'WTIND ,NMY1 0NYO VaIX D'D"INn
DI IN'NDAY D'YUTIN NWI7W7 YXIDD

RGGI-n 'T1202 |NN9 NIL'79 DD 1NN
*(T2IND 2,000 QX7 |ID7 1717)

(T2 NI7V 'N2INA) PN NIL'79 DN NIT7Y
**(MMBtu-71717)

DN NN NN XD DD |1V 197 DMPNDY 11200 1NN 1D NN DY DIXID [DND NILY79 DN NND*

35% 0.89 1.19

[IV217 1NDN NN XY 2024 120XT WTINA D'PNAY 11000 ,ANAT7 .2APIVn |1IVAIn 11y [pNo NIL'79
NINXIND D'TIDNN NND NAIY N7 MYY DN NID'70 DN 7W 7V191 1NN 1D X7 w1.2025 7w JIUNIN
JIWNN PIY2 NIYYIY NINDYD

119 7w DN XDN-IT [PNO NIL'79 7W NN NNA NAVIND (T2 N7V 'NAINA) [PNO NID'79 DN NI7Y **
NX127 N2WN71 NRIYA NIDN NINN |12 DAYD 7VI191 XDN-IT [DNO NILY70 1o 1D X7 it lbs/MMBtu
LV T2 7V NI7V19N NID NIINN 1Y X ot 10 lbs/MMBtu 119 7w b CPV

AUNLNIDY79 DD NN NNIYNYD N7V D70, TPNYN N71200 N91PNN NNIV7 ,NITN N91pN2
QNP T2 NDL'79 NIDIN 772 7W 2NNYI 1A1D7179D INDNN 1'WA NnvovIn ,CPV NXI1j7 Ndwn7
.2024 My 7w IwNIN 1V212 (Cost Containment Reserve) NIN7Y [IN0D7
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ENERGY 112NN J"IY AXN 7V IMI0PTTA NIT

(Capacity) nintn nipidn .n

17020) D'DNIVI Y1 DYNIWHDA DNTDND DI T 7V D71W0Dn 21271 NN (Capacity) Nt
2'271.127VNN NN IX7 D'WITIN DNNTA NN P'9N7 DN7ID' 112y ,70WN 1IXY7 (NDvD
NN A2 07I¥NN) NNNIND NN 7V DDIANN 22700 |NAINI 7192 ,9D11 2'7 12'0 0T ND1IN
77221 NTRYINN 70WNN NIHT )22 NDI2N7 NINIT NIAN7 NN NITR 2D NTAN .(7ownin
72 7w 1SO-n ' T' 7V D'YAj73N0 D'9VNN T 7V NNTDIN ,NIDI7 IN DRI 'IZWN 12T NININ AT
197YN NYAP7 0"anio 0nrnn 07100 0mD19n ISO-NE-I PJM, NY-ISO ,nnxnnl .piv
NT'N.19'N71,CPV 7w NAINXIN DY N2ADN NN MMNA NM7Y ,0M2 TN YAD0 1 ,)NX NI
NINNN 2270 AN DHNNN L,NNIND MNIND 7Y QXP190 NN [NI7722 NINXINN 7V nyownn
J0TN 2D 7V 17pwW0w 127 27 0w NXTE(INDND170WNN IXT 1Y DINR) A'710 NN

NTIND NN 227 700N N I ,7720

PJM piv
D'NIPN VXN YIZ 7Y Q1XP19D LI DNITND NN ' DNYD NITA I7en PIM-n piva

PIwal CPV NXI127 7¥ NIdN NIINNYT DMDN7I0 DTN NN NIMTR 19NV 707 .02710 NI7IDN
.(D1"7 NI NAD 712V 71T DIPA DND) Y7700

2023/2024  2024/2025  2025/2026 sCPV NIINN WIN-NN
34.13 28.92 269.92 PJM RTO
34.13 28.92 269.92 Three Rivers PJM COMED
49.49 49.49 269.92 Fairview, Maryland, PJM MAAC

Maple Hill
49.49 54.95 269.92 Shore PJM EMAAC
PJM 1D

2026 'X1n TV1 2025 "1'n N9IPN7 PJM Ziwa NIYRT 17100 NINXIN

.2026 'Nn TY1 2025 11" NOIPFN7 NITOT NN 'TI20 NINXIN PJM DD19 ,2024 171 wTINA

N7V NITNN7 NN 2 DN, 7'Y7 N'7202 D190 ,T1202 NIINTA YN NNIVRYDN 179N
D'{7ODN AIYIN|OIND NI NIYINTN NINXIND 77100 X' DTN NIYITIN NIANMANT7Y ,pIpia
N2 NIINNN NIMT 7@ 079D AIWN DINA MY .PIM T 7y 21X NNIPND 78 nDpyN 171N
11'wn NYown .PJM-n 71w NI7Y190 NIDN NIINA NN NDNY7 TOVIDY NIINTN 7ODNA [IL'J7
[1L'7 1210 Energy Transition-n DINN2 CPV NXI27 7¥ 17X N1217 ,1V1AD 122 NID NIINN 7Y AIDXN

.79%-27 96%-2n N1'IN7 TRYINN NI'NTN 7Y JODNA

T TVIDD NIDT IZYWNT NINDT,2023 Y71 WTINA NMINDN N7V902 N'7NN MWK Three Rivers nidin nann

12
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NINN 7720 NIMNTH NYNIDIDN7 NODINN ,NIINTA Q1N NN7yn NNXIND ,CPV NXIag Ndvn?7
NNIY7 2026 'NnN TVI 2025 MY N01gN7 PJM-N 1w NITN IWIN TVINT NNPTNNAY NIDN
€717 170 98-21 NTNNL 2025 'NN TYI 2024 11" NOIINN

D'N2N NI TI2NA 0'N'IDD DMWY YXA7 N1bpa FERC-7 Nivian 1iwam ,2024 12nvob wTina
NYWI TIYa 2024 12nXT WTIN7 PN2A 221N 1T120nn 7w AT V'Xn PJM nanna .PJM -n piwa
.0'T0NN 7732 DMWY VIXTD IWONT NbpA D'WTIN

NITYID AWN NIDTN PIY N1ADNA 0Mw7 PJM NIvXn NN FERC 1IN ;2025 IXIN29 wTIN]
T2 N17IL2 wIn'wn qwnn (X) :0'7713 021NN .0'TI20N |2 NN NIMATINAN NN N'NONY
NnNIPn - (Reliability Must Run) RMR NITIN' 07720 (2) ;w1720 NDIPY 1Ay X 110D
(2) ;'9'7N NPODN PN NIIMNTN PIY 'TI20NA NIPON NNDAN 'DIX7 DN NDMA7 0IDNNN
-1;NIYXN NN NIPIMIAN N2 (T) ;71X NNIEN 727 DIXK NN IAY TN DI VY Nyip

.D'MNIDN NNIPTN AID 112V NYXA NAIND D'DRIDIND 0DNILON 7101 ()

1717329 7w (collar) DINMIDIN'DPN 1NN NNPN VIAPT7 PIM-7 FERCIRIN ;2025 710X WTIND
17 NIDNNNT 91922 ,0'820 NPT ITION Y7 ,nnNNNA ,DIYMW-7 71T 177-1 DIY/MW-7

NIMTNNIYT PJM 7w X2N NIOTA 7100 ,NITNIWIN TVIDT e 720 0D 717 MW7 01901
UTIN7 221N0n 2027/2028 NI'MTN MW7 NIMTA 71001 2025 171 wTINT 22100 2026/2027
.2025720XT

NYISO v

-0 PIY2 12NN NIIMT NP 12220 N1IDN NIT An7iwn NYISO piwa ,PIM-n giw7 nniTa
MIPN YXINIYIPZA 7 1XP19D NIRIY DIT NIYAT NIM7 DMy 0N ,0'P10Y 'NN 19D0n NYISO
PNDAI(M2IDPIN TV IND D'WTINA) 2ANPN Y'P7 212N 722 0101y DT 1Y NYISO .nd7In nizinn
NIN'7 DUWTIN D'N'7WN DTN DNYPNAN ,qDIA (719X TV 12011 D'WTINA) 2NPN q1INY
71002 NIINTA '9MYN NN N'DIANT NI'NYA NN NINA .DMNIYA D710 11001 N7¥ NI

1710712 NN NIYXHDNRA IN WWTINN NIV

AWNQ NINTI N PN,V DM PINA 1NTAND THAY 19 noIX VTN alian CPV NXI2P NJvn7 AT Q'VD1 DN °©

W'D 2 ANXIND (NI QNI NI a7 Ay nientn CPV NXIAp 7w ntnibdn 7viol 1nivnnnn?

,A"71Y90 0'NI L, (NINNN AP N1ADNA IN PJM PIwa DMNN D70 IN VY Y70 N1217) DMID710 DP'YD
.CPV NX12p n921wn Dn7 [12'Dn 'D1IAN I IN TN 7¥ DAINTPANN IN/I N'PDYN Nn2'2D1 0" I'Y
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ENERGY 112NN J"IY AXN 7V IMI0PTTA NIT

NN 112V 17172 021 D'NNN) NYISO-n Ziwa DNV D'TIDNA 1YW NI N0 707

(D17 LXN
2024 ' qin 2025y | CPVnnnn WIN-NN
P | 2024/2025 Vi
NYISO
168.91 66.30 153.26 Rest of the Market
168.91 66.30 153.26 Valley Lower Hudson Valley

.DI'7 NI NN 1Y A7IT7 TINT DNI7' 212V 217170 0NN 1X7 n12ann ' 712y NYISO :ipn

NINN7 7v192 NIt N0t (Lower Hudson Valley) G TN nixn Valley nidn nann 1o Jixe
NIt mp oy ,SPOT-N MNNI DMYTINN DITI20NN ,0MNIYN DITI2NNN DowIn Valley nidn
PP NN FOD 710 077072 0'IDN 21 WTIN TN DAYD

ISO-NE pgiv

2019 - 2018 D1IW7 NIIMNT 11202 NIWNXI7 NONNYN ,NT JIYA N7VION ,Towantic NIDN NINN
TTD TINX DNIINAND 725 |2 DY VAY7 VNN NN NY2AP1I017 DNININT7 1717 313.97 79 1'1ND2
2025 'ND WTIN7 TV 7IN1 WX ,Handy-Whitman Price Index-n

JUIDT NPT MO0 12210 NNIDNA D'YXANN NINT !I7en I1ISO-NE piwa ,PIM Jiw'7 nniTa
7¥ NIX{72190 NIIY NIDT NIYNT N7 NINYY DNAY ,D'PHw-nn 19on D' ,ISO-NE-n piwa
1-n 7nn ,mw 7w No1pN7 Forward '1100 NyXan ISO-NE .nd71nn 17121 DMNIPN wipial yxm
NIINTA NN DY7R0 DAY DY TIND'TION D'DMINN |2 10D .T120DN NIWD DY wI7Y i
ITIDN2 NIDTA '!DIZYWN NN NDAN7 NINWA NN NNN- .Forward-n 'T1202 N1oN) N7Y
JNPTTXAIT NN NIVXDND IN DD'7e0n 011002 Forward

0111572 D'NNN) Towantic NIDN NINNT7 DMDANTI AWN DTN NN 1YIAPIY NPT NN | 707
(D7 DNINAD AV 71T

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

.DI'7 DNITNIND 12V A7IT7 WTINT DNI7' 212V 17170 nnn X7 nnann 71y ,NE-1SO 1pn

D'70N ,Forward 'T2nN DWoOwIN Towantic NIDN NINA 1AV 7V191 NIMDTA M 1D JIxe
D"77'07'2 D'NIDND |21 WTIN 722 DNYD NIINT NN DY D'WTIN DT00D ,0'0'7Un DNy
IV NININN 179D 0OV
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ENERGY 112NN J"IY AXN 7V IMI0PTTA NIT

YIn1 31 O1M 1IN"N0aW O'WTIN AWI7W7 N7'VIn NINXIN DINY .4
(n"w 1"7'n1) 2025

1Y NIYOWNT7 NN 2"NINAL 7KW NXIAPN NI71VO

7XR1 70wWNN 191YN L7720 .70WNn NI T 7Y DODIONDI DINPIDN TMIVAN '9MYN 7K1

NI7YN NN DINNN LTI WY NI7Y 1D PIXT .02Vnn N 7w n780 N 0N Qinal y'pa
w17nan nivw xapnn IN) T IVRN NMIYD NYOWIN AN, NI7'VON DINN2 NMP'vin
(v | ) , |

NIDIPNA 0122 7720 MWK, 70WN7 D'WI7IANN D'YOWINI,OMNZION DN 70WNN '9MVN,1" NN
NINND |9IN2 DYOVIND [21,(7INN1Y{PN NIIYA 770 11T2) YXIDNT7 DN DN IN P MIND ATD N2
NIYN YXINND'7 INIYNL 71NN NIV NI DI N7 DY 770 71T IWN,'VADD TN 1NND
NILI NN NN NN PPN, NYTRNND NN 'DPNI97 DNMAND LD 1IN NIND AT NIZNDI
DY NIMP DMINTID DP9 17! PN 17002 01 NIDINIEQIINN 17002 101N NNk N7

.9NN1 DN 'WTINA NI NDINAL PN 'WTIN 17002 01 NN N7 nbi

T0OAI NN NIT X

INUNDNY D'UTIN NWI7V7

YIna3inm 2'vD

2024 | (12025

638 660 (1) D' INRDIENNDHPD NIDIDN
(430) (501) (2) (MINNoNI NNO X77) DNwin |Nn1NINMDNN NI7Y
(74) (62) NINNoONINNo
134 97 P712 NN
72 138 NI7172 NN NN p7n
26 - NID1DN |TAIN A2 'IX'D
(61) (54) NI7721 1700 NIXXIN
(12) (3) 17DV NIN'O NINXIN
(56) (11) 101, NINNN NIXXIN
103 167 N7 niziven nin
(61) (47) 1D ,]ID'D NINXIN
42 120 nD1AN 7y 0O'DD 1197 NIN
(27) (27) nD1JN 7V 0'DN NINXIN
15 93 (**) no1pn7 'paniN
70N

18 66 12NN 7w Nimpn'7ya
(3) 27 nL'7Y NP0 | 1XYW NIMDT

TNN7 NP'DON NANN,ATNDN YN N7 12301 CPV Renewable-1 Nb'7w TIAND NNXIND ;2024 120212 wTIND 7N (*)
2"NINA NIPTRNNN NININD AT NIXXIN NX DITNIXDN 01ODIN NNINTA

707 '14 YD INY,DNINDA 1PN NN NIWA NINNITZENTINTI PN NI e ninnag (**)
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ENERGY 112NN J"IY AXN 7V IMI0PTTA NIT

nionNM oMW (1)
o'wTIN NWI7V7

IMILPYTA N2DN Y01 31 01 In"NDaY nipN

'ZNAw NID1DN

NOIPZN7 DN 1IX'N 2D QYN AT 1Pva van 300 282 NN NIDN
TPNYN 7PN NINIP'Y7'7 NN

(nLlIVALS

46 50 N1DDN NIDdN

7007 NN

0'{79DN71 NDIWNN

D'NN

42 33 !DI7WN M2 NIDN
namt

19 18 NIDDN NIDN
9IVN2 NN

X7

17 15 NIDDN NIDN
alIoLy)

7 - NINNN NID2DN
431 398 nipNI"AD
'"27IN MDD

7w NNNNI

NN'W N'77)

(nrnwn

101 128 NINF'70 NID1dN
NN |22 0"D19

nnwn

532 526 nipNI"AD
7Nw1

21"NIN2 NIpDdN

NIYTRND NN TAD 7¥ TINND NFDONN YAl 1D 56 NP NIDdN
0'D9Y7) ATXDN MWD ND'WT7 12V0D1 2024 12021 WTIND NNIND 70wN
.(D"NIYwN 0"9DON NINITZ 'N23 1IN INT,019D1) NUTNNN
.Retail-n Ni7'vo q'na nn7yn 1p'va van 71mn 50 134 NN NID1N
(Retail) 7own

NNNNI

106 134 nipNI"ND

2"nNa

638 660 nipNI"ND
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ENERGY 112NN J"IY AXN 7V IMI0PTTA NIT

(MINN9SA1 NNS X'77) D'AN'WA [ND1EANDDA NI7V1 0D"I'w (2)

D'wTIN NWI707
IMILPITA N2DN Yn21 3101 In"NpnY

N1 NN NI7Y

e | os |

7NAR2 NNDDN NI7Y

NPITNN NITIAY VP 7V TANNDMIXA NN7Y0D YA 71N gy 154 174 271D1'YaL T
TPNYN 7300 )1Va0n 77002 DNN NN NINNA VXY

NI2N NINN2 1WXIAY NPITRN NITIAYND YA |Ibjn 'y 59 26 NI 12 NINXIN

TPNYN 7200 1vain 17002 0NN NN

14 13 T N271IN N7y

10 9 N7V NINXIN

28 28 71V0N NINXIN

5 - NINNN NINXIN

270 250 NNNDLNNI7Y 3"ND

NN X77 781911

nnwn

101 128 NI'Y "2 NINXIN

nnwn

371 378 nNDRANI7YI"ND

7NIw

1""NIN2 DN [NDIAINDDA NI7Y

NIYTNAND NIMNIN TN 7 TINNKD NPDOAN Yan [Ibjpn 16 - [ NNnn N7y

D'DI97) ATNHDN NN ND'WT7 12VNI 2024 12021 wTIND NN NIDdN

.(0"nawin 0"oDIN NINIT7 'N23 1IN INT,D'9D1) NNIND 70WN

npyTNNN

.Retail-n ni7'yo QN2 nn7yn Ap'va yvan 71mn 43 123 [ NNnn N7y

(Retail) 70wn NN

NINNNI

59 123 nnna N7y I"ap

o'nnNwn |nni

1"nINa

430 501 nI'ann N7y 3"np

o'nn'wn |Nni

17




ENERGY N12NN 373V AXN 7V [IMI0PYTTA NIT

2N NIN'W INN7 ‘g1 0NThi FFO LEBITDA A
EBITDA'TTD .1

1D NIDIDN IN NIXXIN,NINNONI NN 1197 NOIPNYT '3 (TDON) NN 7" TNINDN NIT1 EBITDA"
D2 ,NINNN (NINXIN) NIDIDNINDIdN 7V 0'DD L1D)

N17172 NNAN ('TDoON) 'NINA 70 7N022 "TRINDN NITA EBITDA" :"bn! TIN'N YNN7 EBITDA"
N2 CPV NXI2j7 7¥ npTNnn V'YW 19 7V NI71720 NINaNa EBITDA-N 7w 'bn! TIN'X NO9DINAI

INN7 EBITDA" -0 TTN NN D"9DIN N'NITA TIV 07712 NI'N N12NN ,2024 NIwND 700 ' Al
|AIN P2 DY A2 NIDNANN 72 NDAINZ1 IDIN DXNNALAIAIND X 7w, "DNIND 'DN! TININ
NITA NOIPNA .NXIAPN 7Y 71370 DYDY 17n02 DI'NY D'DNOI DT 0'DIYO DN'WIND 7Y
N7 13-21 0" 1710 4-2 7w 7712 D7 IDJNDN 17X NIDNNN, TPNYWN N'7'200 N91pNAl

NNNND

NOLIY NI7'WON DINITH DTN - 0'7'VON 0'DP'N97 DN - (Funds from Operation) FFO .2
NINOIPN NPITAN NIM7YI 0'YIA7 D'DII] NIYPYN 10121 (TINN 1IN 0M'Y NIA1Y7) noipny
DTN - NXIAN NIN7'WO N7 DN LIDY NN IDI7VN 12121 NOLIYN NI7'YO] NI770] [IINY
DNV 722) 12 NN 'PI7YWN 13121 (TIND [IN2 DM NI217) N91NYT7 NODIY NI7'WON DNINITH
NM7Y NI2Y7 (NIN19 IN/INNPN) DWIAP 0'DI1A NIYPYN 1D 1011 .(NNPna 0'PNoe7 0'DN AN
FFO-2 NI7722 )N, 1ba hnanin

1IN N7'01/'D12'9 1IN A2 |77 DI7UN NODINA/DMA "FFO"-n - 2N nN'w INN7 g1 oTn .3

NN INWND MW 1D DDINYD INNTL (2N NNANCIN/T NINNTZN) Y7XDP'9 1KLL Y7NDPIN9

NI1Y7) NIITPOI 2N N7 0'7210 D1IRITD D117 ,010ITN2 N1'WIE 0UNTI D' TINND
.(7nown 'NINn T1A7 NINDY NND2NYT

DX'NI D''D1X'D DWIX' NT'TN7 D'TTND IFRS-N 1PN '97 0MDIND DN DMIDNA D'TTRN
IN NODIY NI7'VON DNITH DTN7 ,'71VON1 'D71a TDON IN NINYT 97NN 2AwNA7 DFTVIND
JFRS-01pN 197 NI7'M 'TTH IN DM71V9N DWYIX 7W DMINN D'NINDY7

7v NOLIY NI7'WON 'wOINN DINITNN DTNYT 2N X7 DTV DN EBITDA-N ' TT0D 1D X
NINIIN INT TINM) DNN D'WIN'W7 IN D'TATAMT NPI7NYT 020N 0'ODD aXM7 IN ,NXIAPN
WDY'7 DMpY 17X D'ODIY |INDND L(NXIAPN 7¥ NIDNNIRNAND 7702 1'7XD{PN9N INMN 'ODN
D1MONNN EBITDA-N 'TTN ;720 NN .NINNNX AMAMNNNIETIN I AN NIpwn ,ain Ny
[IAwN2 0NN DYI'N DN INND 012NN NI NINN7 DPTTN 0N2 PIN'W2A NIVaIDN NI71a0nd
IN NINN 7Y 'NIND [9INA VIOWNT7 NIMYY TWN ,N12NN {PDYD NIVAIN NINIDD NINXININIDION

.ND2NN 7V D'DDI [IN'D NIDIN IN NINXIN ,NND NINXIN 12D ,07W 710 TDONN

JTNINDN NITA EBITDA -1 7'721 NID10N | TAIN 22 '1X!9 1D 10l 7
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ENERGY 112NN J"IY AXN 7V IMI0PTTA NIT

QIPYI wIN'Y YT 0'P9DN FFO8-n1 'pn! TIN'N ANN7 EBITDA-N 7w 01101 12 N1IAD n1ann
NNIYNAI N7Y DODIYA DINITHN 'DATNENNANN 7@ D17IVONN DWIX'AN N1PDA DWV'PUNT
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2025

Fairview
3.84 4.26 3.43 (Texas Eastern M2, as of 2026: M3) 121NN
49.72 53.45 52.02 (AEP Dayton (AD)) 7nwn 1'nn
24.76 25.75 29.73 70vUNN NIND
Towantic
5.62 6.41 491 (Algoniquin City Gate) 12 1'nn
60.59 68.55 60.73 (Mass Hub) 7own nn
24.06 26.90 28.85 7nownn NINn
Maryland
441 5.16 4.70 (Transco Zone 5) 1A 'ND
58.05 61.44 59.66 (PJM West Hub) 7nwn 1nn
27.64 25.85 27.21 70wnn NINn
Shore
3.84 4.26 3.77 (Texas Eastern M3) T2 1'nn
58.05 61.44 59.66 (PJM West Hub) 7nwn 1nn
31.56 32.03 33.64 70vUNN NIND
Valley
57.46 62.77 57.00 (New York Zone G) '7nwn 1'nn
32.86 35.10 31.68 70NN NIND
Three Rivers
3.69 4.23 3.99 (Chicago City Gate) a'nn
43.56 47.16 46.60 (PJM ComEd) 7own nn
19.54 19.64 20.67 70NN NIND
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ENERGY N12NN 373V AXN 7V [IMI0PYTTA NIT

(T N77) EOX N'TNNA17721W 19D DMN7100 DININ D'NAID |7n7

Transco |Chicago| Texas [Algonquin | Dominio| Texas | Mass | Mass
Zn5Divd CG |EasternM-| CGM2M | nSPt Eastern | Hub Hub | Contract Date
M2M M2M | 2M2M Fwd M2M M-3 M2M | M2M Pk

3.79 3.09 2.52 3.49 2.55 2.61 4491 47.58 01/03/2025
3.71 3.38 3.02 3.45 3.04 3.12 42.61 4894  01/04/2025
4.51 3.53 3.13 3.47 3.16 3.25 40.54 47.01 01/05/2025
4.55 3.67 3.34 4.29 3.35 3.47 45.68 61.95 01/06/2025
4.90 3.89 3.58 4.67 3.58 3.82 55.74  88.26 01/07/2025
4.90 3.96 3.61 4.24 3.61 3.87 48.42 74.52 01/08/2025
4.43 3.90 3.22 3.70 3.24 3.36 43.75 56.42 01/09/2025
4.38 3.88 3.12 3.57 3.13 3.24 43.52 52.39 01/10/2025
4.86 4.35 3.54 6.09 3.54 3.91 59.46 67.74  01/11/2025
6.08 5.35 431 10.68 4.21 5.91 89.83 98.92 01/12/2025
7.94 5.98 4.76 14.49 4.50 8.06 12434 135.53 01/01/2026
6.99 5.75 4.59 13.20 431 7.26 99.86 112.00 01/02/2026
541 4.20 3.91 6.74 3.88 4.20 61.55 70.81 01/03/2026
4.48 3.66 3.27 4.31 3.31 3.40 45.82  50.96 01/04/2026
4.69 3.61 3.09 3.76 3.11 3.22 41.63 50.51 01/05/2026
4.54 3.65 3.07 3.79 3.08 3.24 39.04 55.78 01/06/2026
4.68 3.77 3.17 4.30 3.15 3.42 55.62 82.33 01/07/2026
4.57 3.80 3.10 4.21 3.12 3.38 4481 67.66 01/08/2026
4.13 3.68 2.81 3.49 2.86 2.96 39.82 54.67 01/09/2026
4.22 3.69 2.78 3.58 2.80 2.92 40.21 48.89 01/10/2026
4.22 4.09 3.19 571 3.22 3.58 5290 62.58 01/11/2026
6.02 4.95 3.86 9.32 3.78 5.48 81.76  92.13 01/12/2026
7.85 5.59 4.39 13.13 4.15 7.90 11576 127.37  01/01/2027
6.84 5.26 4.06 11.89 3.82 7.31 94.20 101.98 01/02/2027
4.53 3.63 3.41 5.89 3.32 3.70 53.20 64.45 01/03/2027
3.72 3.04 2.68 3.85 2.68 2.80 35.61 45.30 01/04/2027
3.69 2.93 2.56 3.19 2.55 2.68 32.25 42.18 01/05/2027
3.67 3.04 2.62 3.30 2.60 2.78 3260 47.22 01/06/2027
3.78 3.20 2.63 3.90 2.63 2.91 44.66 72.95 01/07/2027
3.63 3.24 2.59 3.70 2.59 2.82 41.77 62.72 01/08/2027
3.37 3.21 2.32 2.94 2.35 2.45 32.59 46.81 01/09/2027
3.34 3.26 2.26 3.20 2.33 2.59 3536 38.61 01/10/2027
3.52 3.51 2.67 4.34 2.69 2.97 47.60 58.53 01/11/2027
4.94 4.43 3.40 8.13 3.36 5.19 68.51 78.80 01/12/2027
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EastNY | EastNY PIM PIM AEP- AEP- PIM PIM
ZnG M2M | ZnG M2M | ComEd | ComEd Dayton Dayton | West West | Contract Date
OPk Pk M2MS | M2MSPk | M2M OPk | M2MPk | M2M | M2M Pk

43.23 48.60 21.54 30.16 37.03 43.13 40.50 48.25 01/03/2025
41.20 49.10 22.32 35.50 38.86 47.00 40.79 51.99 01/04/2025
39.35 48.79 27.37 41.38 35.44 51.02 38.10 55.65 01/05/2025
41.54 59.16 31.35 50.36 35.11 55.59 38.49 60.62 01/06/2025
51.53 82.98 42.53 71.50 45.69 83.36 49.18 91.16 01/07/2025
46.95 70.10 38.12 65.48 41.88 71.03 44.26 78.99 01/08/2025
41.01 57.26 32.63 52.33 37.05 58.66 40.41 64.12 01/09/2025
40.37 51.54 32.50 48.49 42.15 57.12 44.29 61.37 01/10/2025
52.01 60.13 35.25 45.77 42.88 54.60 47.91 58.64 01/11/2025
72.46 82.86 42.49 51.45 53.06 60.41 57.95 66.68 01/12/2025
112.09 125.71 58.17 69.94 69.02 80.75 77.38 90.79 01/01/2026
84.90 99.51 46.99 58.40 57.13 67.71 65.90 77.03 01/02/2026
51.23 59.93 31.07 42.42 42.67 50.52 46.23 55.36 01/03/2026
40.79 47.79 26.49 40.12 39.82 49.49 42.23 53.84 01/04/2026
38.68 49.46 28.19 44.05 37.21 52.28 39.77 56.62 01/05/2026
39.19 53.37 27.55 48.85 35.34 54.30 37.79 59.35 01/06/2026
55.07 77.62 40.62 77.15 47.33 81.90 50.35 89.82 01/07/2026
4451 65.00 33.21 63.95 38.86 68.94 41.83 76.87 01/08/2026
35.96 53.67 27.58 48.49 35.52 56.01 38.59 60.91 01/09/2026
34.95 45.53 29.49 45.29 38.93 53.57 41.44 57.61 01/10/2026
44.22 53.65 31.21 41.96 41.13 50.09 44.86 54.79 01/11/2026
72.25 78.31 37.26 48.30 47.50 57.28 55.00 64.34 01/12/2026
97.33 111.51 53.27 65.71 64.22 76.44 73.64 86.81 01/01/2027
77.26 85.51 46.98 57.58 56.96 66.53 65.94 76.17 01/02/2027
53.66 62.00 28.30 39.89 39.76 47.36 44.12 53.48 01/03/2027
37.07 44.10 21.59 36.62 33.56 44.64 37.40 50.60 01/04/2027
34.70 43.77 23.58 39.85 31.90 46.66 35.38 52.02 01/05/2027
36.05 48.06 24.68 44.66 31.34 50.32 34.52 55.83 01/06/2027
49.11 71.69 34.45 71.40 40.44 77.21 44.64 84.62 01/07/2027
45.77 63.26 31.49 62.34 37.12 67.84 41.42 75.05 01/08/2027
34.79 48.00 24.83 45.00 31.74 52.31 35.38 57.06 01/09/2027
33.41 35.17 23.61 37.62 33.82 46.93 37.60 51.93 01/10/2027
46.07 51.29 28.26 38.66 38.67 46.42 41.27 51.22 01/11/2027
62.99 7111 34.36 46.03 47.67 54.49 52.07 60.90 01/12/2027

50




a*™90J NINIT N*XNn
O'"TNINN OI1]

2025 Yana 31 o7

;‘_-.‘. o

OPCENERGY



197732 9)IIN 2D.99.IN
DITHING 02222 DD MMYT NINNN
2025 \919a 31 0
(9%9p¥an *nba)



D77Y2 PN IDVIIN

(099131 ’Nba) 2025 ¥93 31 OYY OI1NIND D2%3%2 DIV MMT NIXNN

gAlA)Y

11

13

02290 19N

DPNN NIYNN AN YV NPPO NYT

172NN SV 9TH PPYNY WP NNODN ANON
D>TNIND D351 99057 28NN DY MMT 73NN
DYTNIND D372 TOSM NN MNIT TPNNN
DYTNIND DM Y15 NI MMT 1O8HN

DYTNING DM 1N DIPWN DY MNIT 1PNHN
DYTNIND D352 DIV 1IN DY MMNT PPN

DYTMINDT 022 DMIDIN MMT THPYNPND 0NN



|'i?''n nio

nInmn 71an KPMG

609 WNIT XN ,17 NYaIRN AN
6100601 2'ax 7n

03 684 8000

127792 939N Y0998 HY 131NN Yo¥AY 09PN PAVYND NI DY NYPO M1

NYan

N 99197 ,19% NN TN N7 7YX ODIAIN DY GNNNT 205N YTIN DN PO
DOINANN MNTN NN 2025 ¥102 31 DPY TNINDN DM 3050 ANNN DY NTN 1PNHN
SY NPNT DOIMITNN MM NN OMPY 5910 NNT,TOIM NN DY DX TNIRNDN O»2
MINNDY NIYY DIRINK NOTINT PNVPITN .TIRN ININ NNP1NONY DOVTIN NYIDY
905 MY 17, TAS 34 »INDI MINNIVN PN ONNNA 1T DMPI NNPNY 290D Y11 Y
Y 1T P9 A0 1T DM NMPNY Y905 YN NOMYY DININN ON 19 ,7DM»1 MNPND
IPON YIANY NN NAVINK .1970-97YNN (D790 OONNPN MINYT) TIY MM NIPN

INPPO HY DDIANNA N 02 NMPNY 290 YN DY

nYPON 9PN

SRV NIAYN ONYY NOWY DY 2410 (ONIY) NPPD JPNY DRNN2 NNPPO NN NI
SMWHOT DY P00 PNAYNN DR T DY NOIYIN D1 MNPNY 290 YN Y NPOY
DONINND DOVIN DY I2°¥2 , 00NN NAONND 0»PI MMPNY 1905 YN SY NPPO
NYN NPPOD .DMINKY DOVIDIN NPPD 5N DIVHNY ,OPRNIVNI OPDIN DMWY
D2IPN NNPA NPNY DRNNA NN NMPI TWURND NI NN NOPINA NNNMIND
POV DOMYNYNAN DIPIYN 535 YTINIY PNV PYND 1D NIYANND NPN 72991 INIWAI

NNPX2 5V YT INN OMNNN NN PR, TID ORNNA NN DM NPNY D91

npoN

N 97N 9057 YHRIY NA0Y 1D DINN 12T NDY NMVYND NI XY ,NNPPO DY DOINNa
JAS 34 9IND»2 MNNIVN JPNY ORNN,NPIINHD MPNIN DN 7Y

NY DIV I2T NDY NMIVND XA XD ,NNPPO HY DOINN ,NNTIPN NPDIT NNRD qONI

9995 M9 MINNN NN, NPMINNDN MINAN DN ,XYNN 1IN D7IN Y9DIN YNNIV NIADY
.1970-97wnn (D701 ©ONNPN MNYT) TIY MM NP DY 77

PPN 70
NIYN SN

2025°>N11 20

NivIIONN NI'KNYY NINT'on 7 mn KPMG 7w '7a17an 12aka nan an'ol 7xawa nniwn nisniv |, '7'n nio KPMG
NI'INX2 N722i n'o19 n'7x n1an KPMG International Limited -7



|I'7"'N nio

ninmn 71an KPMG

609 WNIT XN ,17 NY2IRN 2NN
6100601 2'ax 7n

03 684 8000

2025°801 20

RARRY)

SV PMVPIPTN

(11930 N”) 7Y TPY NN IDOAIN

AN

2023 N1 YNNN NIINN HY 970 VP PWNY IYPA DNODN ANIN NN

SY NIV TN PPYNI (MMI9N DY 7771 M) NYYINY DIODN NN YD DIWTIND NN
: 2023 NN VTINNY 910N PPYND WP 1oNY DXONONN NOY MNYTH

YTPNNIN Y90 YT DY 2025 7NN 20 DY DMIPAND PAYNN NN DY NPPO MT (1)
NNMNONY DXVWTIN NWVIZY YY NMPNDY 2025 X2 31 DYDY NHaNN DY TMINND
SORD IMINA

D2 590D YN DY 2025 RN 20 DPN DIPANN PAYNN XN DY ThYH MT (2)
1970 - 97wnn (0713 DPNNPN MMINYT) TIY M) NIPNY 138 MPN 29D 17193
IMNA NPMONONY DVWTIN DYDY DY 1PN 2025 YN 31 DYY NHann Hv
STANA
,27 Ta0a

PPN T

NAVN ONY

NivIIONN NI'KNYY NINT'on 7 mn KPMG 7w '7a17an 12aka nan an'ol 7xawa nniwn nisniv |, '7'n nio KPMG
NI'INX2 N722i n'o19 n'7x n1an KPMG International Limited -7



N7y MPININDIIN

0159 0YTNINI D23%3 99097 289N JY MNIT NINNN

~ay7a 31 N3 31 N9ma 31
2024 2024 2025
(993n) (93 'nYa) (9731 ’nva)

N7Y 939999

N7Y 939999

N7Y 931995

962 838 837
293 248 286
90 394 83
1,345 1,480 1,206
60 58 61

162 240 160
5,320 2,577 5,715
44 58 41
4,238 6,395 4,198
637 627 648
261 1,145 264
10,722 11,100 11,087
12,067 12,580 12,293

0’90V ©’0I)

D2NIH MY DI
mNpY
NN TN D2IMN

0’90V 0021 277NV

0’90V DI’NY ©r0I)

TIIN YPID DX92NN OININ NINTPY
TN YITO N2IN MIN 021N
M55 MHaNa MYpYn

TVIN P29 DI D DIV DIPWON
V1P VIO

MINTI MIXNM YIDOY MIT D)
D»YNIN N1 DD

D90V DRV ©Y0I) 27AD

0’9233 3790



17V TXYNNODI9.IN

MAvIV MNINNNN

NPIPN M) DMDINS MTOINI DPRPIT DITINND INIYNY MNNON

qanyTa 31 N2 31 N2 31
2024 2024 2025
(991an) (973 ’nva) (9731 ’nva)
7Y NN 7Y NN 7Y NN
82 164 85
14 29 13
212 201 235
213 267 276
123 409 203
644 1,070 812
2,150 2,898 2,274
500 442 495
1,663 1,743 1,537
31 200 29

- 49 -
115 414 11
543 490 564
5,002 6,236 4,910
5,646 7,306 5,722
3 2 3
3,993 3,210 3,997
532 543 567
224 131 290
4,752 3,886 4,857
1,669 1,388 1,714
6,421 5,274 6,571
12,067 12,580 12,293

(Moavv

NVYYY NMNPN PIRY NMMDTHOHYIN 1IN DY MLV NMON
2N MNMN DY MOVIY NMON

DYMIPY NN DIPAD

MOT NN OINOY

MavIV MNINNNN 27N0

MOVIV 1INV NI 1NNN

D»DINH MTOI DONRPI DXPIRNN TIN YA MXNIN
V9V NNPN JPRY NMDT YN TIIN YV 1IN

2N MDN

17990 P2 TIIN Y9 NM2ONNN

THIN A9 DI D1DIVY DIPYIN

TVIN PITD MINN NMONNN

DXNT) DON NMPNNN

MAVIV 1IIRY MNI»NNN 37NY
MMIAINNN 27NY

P

nPIN PN
NI DY NI
PN NNIP
DT NN

193NN SY MM HYaY NN PN 57ND
VYOV MIPN JIRY MNIY
M1 97N

P MHMIAMNNN 2700

YIAXINY POVYIID NN

(nplalvalollin)}alv}

MINON NIV)
Y995 Y

903 PN
PNOPPTA PP

2025°N12 20 : DY9DIN MMTN NN TIND

0NN TI9) XNY PON OMNNN DYXTNIND DI BMHDIN MNYTN NPXNND DYFNNNN DNINIAN



17V TXINNODI9.IN

D2TININND 022322 TOIN NN IIMNMT N2¥NN

mvy
0132 NNPNoNY DYUNN NVIYY YY Naypny
3874 31 N3 31 ©Y%3 ININVNY
2024 2024 2025
(993n) (9731 ’nva) (97131 'nY3a)

N’Y 919N

N”Y 9999

N’Y 9N

2,779 638 660
(1,931) (430) (501)
(317) (74) (62)
531 134 97
166 72 138
44 26 -
(263) (61) (54)
(45) (12) (3
259 - -
(56) (56) (11)
636 103 167
(339) (76) (59)
87 15 12
(49) - -
(301) (61) (47)
335 42 120
(138) (27) (27)
197 15 93
111 18 66
86 (3) 27
197 15 93
0.46 0.08 0.26

DNV NN MIINN MDIdN
(MNN NNG XIY) DXMPYN NN MVINN MDY
MNN NN

91 NN

M5 NMY1an >NNI1a Pon

MDION JTIIN PI2 NN

NP5 NHTIN NINIIN

YPOY MNP NIRNIN

277N MYTNNNT NPIIND TN DYDY TIDNND NN
YOI, NN NMIRNIN

MY MY NN

DD NINXIN

N0 MOION

NPDINH MNIAPNNN DY PIDPON TN
03,19 MNNHN

1939710 Yy 0201 »3Y NNM

NDION YY DYDY NMININ

NOPNY ANH

2 oNPN

192NN SV NI oya

NOOY NIPN PNRY NMDY

NOPNY NMY

792NN SV DYy ONPN N12INY NNY

(n7913) N231Y Y9119 Y9203 NNA

DY 739 YN PON DMNNN DXTNIND DI DMFDIN MNYTN TIXHND DXONNNN DIINAN



N7V INVNIDI9.IN

DYTNIND 02352 5919 NN HINYT 58NN

vy
02 NAPNYIY DUNN NYIYY YW 9PNy
~anyTa 31 N2 31 D2 NNYNHVIY
2024 2024 2025
(991119)  (p1annva)  (apran cnva)

N”Y 9999

N’Y 99N

N”Y 9999

197 15 93
42 18 (4)
(11) (2) -
13 (61) (60)
(8) 65 109
(6) (4) 6)
30 16 39
227 31 132
121 37 104
106 (6) 28
227 31 132

NYPNY NN

19219 IN 1931 H9I9N NN NIYNRAIY 19:NY 9NNRIY NN Y919 AN YVI99
1990 NNIY

DOINIVI DTN NT PH2 PINN MV NOWYN HYW O DLPAND PONN

2T TN DIVHWNN DTN DIDIN DXPVIN YW MINN NIV 10 NPV
TOIM NNIY YIWNNY DINMIITHN

0NN VI, MDD MIAN YW NN 91D (TOON) NI NXIIAPN PON

NIN MDA 1732 XIN YAV DNIN YW

9NN 5915 NN VIS X2 DYON

11103 ,NMHPNT NN 919 N9
NMPNY Y915 NN 57N
9 oNn

172NN DY NN Yoya
NVYIY NNPN YPIRY NMOT

NPNY 5915 NNA

.DNN TH9) Y152 PYN DMNN DITNIND DI DMHDIN MNYTH NINNND DININNDN DNNOAN



17V TXNN ODI9.INX

DY1NIND 029393 11N3 DINIPYN TY MMT NI8NN

1IRY NI

NN 9”ND  NVLY MIPN

193NN YW 7NN s¥ah ondn

277Y

DY NN’

S5v NN 1P
N MNYIYS

NI

0 MNP

9999
N Yy

M PN

N”Y 9999

N’Y 919N

N”Y 9999

N”’Y 21N

N”Y 9999

N’Y 21N

N”Y 9999

N”Y 9999

N”Y 9999

(97131 'nva)

YUNN DYDY HY NAPNY
2025 9112 31 0y°2 NN HY

6,421 1,669 4,752 224 236 49 247 3,993 3 2025 981923 1 B0 N9
DY )IN2 NVYDY NNPH PPRY NPT OHYIN MYPYN

16 16 - - - - - - - nan9Han

1 - 1 - - - 1 - - NN DO DHYYN

- - - - - - (4) 4 *- Wpo wmny RSU mnn npsow

1 1 - - - - - - - MINN

39 1 38 - 79 (41) - - - 0NN IV ,NNPND INN DN (TDIN) NN

93 27 66 66 - - - - - N9YPNY N
6,571 1,714 4,857 290 315 8 244 3,997 3 2025 Y913 31 910 N9
0OUNN AYISY YV NaYpnd

2024 ¥91a 31 D13 NNMNUNY

5,242 1,394 3,848 113 250 25 248 3,210 2 2024 9812 1 099 N9
1 - 1 - - - 1 - - NN DO DIHYYN

- - - - - - *- *- *- WwmnY RSU MmN nysoN

16 (3) 19 - 49 (30) - - - 0NN VI ,NNPND NN NI (TDIN) NN

15 (3) 18 18 - - - - - NAPNY (TD91) NN
5,274 1,388 3,886 131 299 (5) 249 3,210 2 2024 Y911 31 099 N9

NP 1-5 TININ D10 AN *

DN TI9) N2 PON OMNN DX TNIND DI DMIDIT MNYTN NINNND DIONNNN DY NININ



N7V YNNIV

(TUnN) DXYNIND D12 11N DINIPYN DY MNT 58NN

JPINRY 1”IT

NN 9”ND  NVYY MIPN

93NN YW MNN *¥ab onN1nN

277Y

DY NN

Sy 0N 199
N MNsY

NP

0 P

9999
N Yy

MM PN

N”Y 9999

N”Y 919N

N”Y 9999

N”Y 9999

N’Y 99N

N”Y 9999

N’Y 99N

N”Y 9999

N’Y 99N

(9an)

5,242 1,394 3,848 113 250 25 248 3,210 2
780 - 780 - - - - 779 1
175 175 - - - - - - -

8 1 7 - - - 7 - -

- - - - - - @ 4 -

(11) (7) @) - - - @) - -

30 20 10 - (14) 24 - - -

197 86 111 111 - - - - -
6,421 1,669 4,752 224 236 49 247 3,993 3

2024 920873 31 0Y°2 NNINDAY MY
2024 9822 1 090 N9

(NPAIN MNNIN 13732) NPIN NP

N2 N72N DY NN NVIOY INPR YIRY MNIT YD¥IN MYpYn
NN DD DIYYN

Wpo wmny RSU mnn npsow

MINN

0NN VI ,MYI INN 9D NN

MY NN

2024 420873 31 ©9Y N

NP 1-1 TINN BIDD IN»N *

.0 TI9) YN PON OMNNN OXTNIND DI OIS MNYTH NINNND DXANNNN DY NINIAN

10



17V TXINNODI9.INX

029NIND D323 023NN 29291 Yy MMT NP8NN

mwh
02 NNINYIVY DWNIN NYIYY HY NoYpnY
qanyTa 31 N1 31 D2 HINPNVNY
2024 2024 2025
(9an)  (paninva)  (9pran nba)
N7Y IR NTY PN NTY NN
197 15 93
333 77 66
12 4 4
301 61 47
138 27 27
(166) (72) (138)
56 56 11
(259) - -
35 6 (1)
647 174 109
(64) 39 18
14 32 47
(50) 71 65
235 18 59
(67) - -
765 263 233
35 7 11
(737) (10) (278)
(1,260) (254) (48)
134 - -
95 - -
21 10 1
(1,712) (247) (314)

NOVIY MYIYAN DI 99
N9PNS NN

s MNNNN

MNNaAN NN

9910 NN

1O, )13 NMINXIN

NDION DY DIDN MNIIN

M5 NN >N Pon

VI, MIAINN NINSIN

277N MYTNNNT NPIIND TN DYDY TIDNND NN
NMIN DI DITYN MNPOY

DINK DYX2»N) NMPYA OMPY
TIIN IPITD MINK MNPNNT DIRIT,DXMPY MM ,0¥PaD2 OMPY

M2Y5 MIINN WYIAPNNY DY TITIT
MUY NDIDN DY BIDN

NOVIY MY IPAIY V) D3N
NYPYN MIPYAY DI 9N

AY3PNNY MM

(10 702 N MZIYD MaNa NYpYn

MNT MIRXIM DPYMN YN DXDI) WP WIDT NYd)
2NN MYTNNHN NPININRD IINL NVOY TN
MY MIINHD MOMY NN NY )2 13PN

DMINN

NYPYN MYV IWNIVYY 1V B2IIND

.01 799 *NY2 PON BOMNMNN OXTNIND DI DMV MNYTN MIXNND DXANNNT DIINAN

11



17V TXINNODI9.INX

(7UNN) DITNIND 09393 D31MIN 29919 JY MNYT NININ

nvh
o3 INMNUNY OWNN NYIYY Y Nopnd
421873 31 N4 31 ©Y°2 NNYNVNIVY
2024 2024 2025
(1)  (9pannva)  (9pran cnba)

N’Y 99N

N”Y 9999

N’Y 91N

780 - -
198 198 -
1,951 33 150
104 13 5
175 - 16
(204) (203) (2)
152 - -
(228) (66) (58)
(1,755) (62) (22)
(76) (9) (29)
(193) (96) (106)
(13) (5) (2)
891 (197) (48)
(56) (181) (129)
1,007 1,007 962
11 12 g9
962 838 837

19951 DIV 0N 13999

NPAN MINKIN NI, NN NPANN NNNPN

NPAIN MINXIN 11522 ,2IN MNDNX NPAIN NN

0), 00N NITOI DPNPI DIPIANND TIN YITD MNNYN NOIAP
VDY NMIPN PWRY NMDT YN TIN YD 1IN NHAP

N2 NHaN YWY PN NVYSY NNPN IPRY MNDT OOV DY MYpwn
Y ,DMNPIT DITINDN IXP PITY MNNYN2 NPY

277N MYTNNN YVPNI92 DN YNV NYPYN

MVY MM

DYINNY OYNPIA DI PINNND TIN JIIY MNNTN NYPD

VDY MIPN YPRY MMDTIOYIN PIN I MINNON NYPI
2N MDNX PYP

DMINN

19995 (MTI¥9Y IWNIYY) MIP¥91 IPAIV IV DIINN
0219919 MHYI) D212 IV POIP

N9PNN NYINND DANINIVI MY DINNND NI

DMV MY DINITHD MIN DY PAON YW MTHN NYIVn

NPNN DY DI MY DI NN

.01 799 *NY2 PON OMNNN OXTNIND DI BMIDIT MNYTN NIXNND DXANXNNT OIINAN

12



7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNIT MXNNY DINNA

"5 - 1IN0
NANTIN MYIN

TIT NIN NIAND DY DIVIN WHN 2010 INM292 2 DA ORI DTIRNN (PNIANNDY - 19ND) N7YA TIVNR IDO9IN
NTINRNDN (ORN NN - YY) Kenon Holdings Ltd. n»n n7ana nwedwn ndya OxIW ,1ax dn 121 )3 onn
SN2 Ty MY NP2 (NY SE) 291 132 79y 7171230 NO22 NN 9190 DIV MINIYI 7PNMIN IUN ,N9NNDA

("NOMIANY - PNY) N7V AN

.11D7122 OMINDI NYY TIVN M TWUR PN NN NN 19207

VOV YDNY DNYN NPIDM NN MO (PANEAPNY - 19NY) NYY MPINNN MIaNN 1IN ,NTH TYIND
MY DY DMIDIN MNITY 25 NN NI ,MTN NAPNL NXAPN HY MPYAN M0 MITIN DOV .MPT »12 DN
(7D MIYN NIMTNY - 19N) 2024 7121872 31 DY NHPONONIY

TVINY TY NIINN DY DYTNINDD 0307 MHNYTA FTMIN 277X MYTNNNT NPINND AN DY 0»9057 DNNIN
5NN .DPMVYN MMTY 123 1IN ININND ,2024 73021 wTina CPV Renewable-2 -1 9mw noidnd npoy nnovn
DITNIN ONYN NVIY 295 NT TN DY DMIDIN DINMIN DIXID,NT TYINN

09020 MNTH NI*IHY ©01 - 2 IN*

(IFRS Accounting Standards) £ 121X5352 ©RNAYN 290D NNT 2PN NTINY DY NINYN N

D2 MANPNT 2903 MPT, 34 YDINDI NMINNIVN JPNY DRNN NI DXTNIRHDN D12 DMADIN MNYTN NIXNIN
DY TP NN NIPY ¥ .OINDN DOV DMIDD MNITA WITN YDHN 9D AN NO0D X (" TAS 347 - Yond)
(DT OPNMNPN MNYT) TIY MM NPNY T P9 MRNND ORNN 1DIY WX MNYT ;) 11D 0PNV MM

.1970-57wnn

.2025 5812 20 DA NI2NN JPNVPPT YT HY DIDIAY YIVIN DI TNINNDN D2 DMHDIN MMTN THINHN

NN YAV MPPYS yavn A

YIVN NN N7YN INNN ,TI0 OXNNA .N7YN NN NIAND NOND N2 NIPIYN MDIDON N2YA0N NN INMNY YIVNN
DMNNN NYYN DPRY DMINX MYALN YN DMODI MINT DY NIND Y20 NP7YN WHRYH ;1D 19D 112NN DY MPan
NN yavn

NYT POV DITNING WINDIY L)

MMM ONTOIN ,MIIWVNI,NYT 91 wa vnnwind N1ann nomn nwam  IFRS-Y oxnna 0»avon mnyTn noxya
MINKIN MDION ,MMAPNNN OX0) DY DXNNTHN OMIDN DY) TIRNIVNN NPITHN DY DY DOWIVN TN
9N DDTOING NIMNY NPND NMYY S92 MININD

MOIWN2 WDIVYY NPIPWN MNINN NXAPN DY TOIRNIVNN NPPTHN DWW nya ,ndmnn YY nyTn 9w
.DYMVYN MNITAIVDIYY IR DY DMIAPY DN, MNTH NI MDD

Ny .9

LTI - YONY) YW 1T DDIY PIYN DY 9P¥1 MIDDINN SNV TPIINR NIONN NNIAPN MIIN MOION
S NMY VDYDY DNOONN MY PWTIN .NNMT 25579 DN NMININ NNDN NNIN ,DNYNN MY T DY DDNMN IWN
YIPI NNY DY IWUKRD (12520 TY TDIVPINT ORD TY X)) 72Y0) (NI NI ,IINT) 4N ,(1200VID TY NID) P

P MYV XAPN DD NNWY PN

GNNM PPN MNPNL DA 535 IUN ,YnWNY DIWIPIAND DYDY ,DXNPINN DN JNYNN Y9yN 271N
Y2 INY DM NPNY DNIVY Y9I 7172 IUN OYA0N 1N OPNNDN SMNND JI9INT DWWAYIN 1) ,¥8Innd onda
ML MIN NPV NI OVPNINT ,NYTNNND TIVN YVPNIY DNMNNA IO WD OMYN YXINND IRV NN
NPNY NLN YHRYN NP DPINDID DOVPNINA 1PN PPN TONN2 INY MBI GHNN TPNKNA INY MM NPND

NNNY PNON PYTIND AN NN PPN AND SWTIN TONN2 AN NN

PIRNIVNN NMTNIN 9P - 3 NN

NNYPY TIRNIVNN NP THN NPN NN DXTNIND DI DMIDI MNIT TINNNI INIAPN DY TIRNIVNN NPITHN
.DYMVN NMMT2

13



N7V TXINN D9

(029921 1Y) 2025 N3 31 O DIININD DA DAV MNNT MXNNY DINNA

92 NINT - 4 9N’

1DINT IN N¥IAPN HW NPT 232 DXIRN 257N2 NPV IN XD MTN NNPNI ,0MMWN MNYTY 25 7IN022 NNINRD TwNNa
SUNIN NPOIWONN MLYNNN DAPN T DY DXINNN MINSIN DTN

2025 ¥93 31 01’2 NNPPNOVNY DIYNN NYIVY DY apnd

MYy N Energy
Yan 10 MNINNN manx  mvnmn  Transition

“IPINND 1NINNDY 279N 2799Na 27N9Na YNV
(9131 'nYa) N7Y PYINI
660 (779) 89 45 779 526 DOMPY 1NNHNI MDD MOION
129 (304) (8) 27 277 137 on? NNX NNY EBITDA
: MNNDN
138 M5 NN >N Pon
ND) 27NN NVNA NMPHHDI NHNIN MINNIN
17) (2779N2 DIHND MONPN
ND) NY2NN NVHNA NPHHIY NONIN NMINIIN
(6) (M>¥91 »IHRD MONYNH
244 EBITDA »7nv
(66) MNNOM NN
a7) YOI, )NDND MNNIN
(11) VI, MINN NINXIN

(124)
120 199010 Yy 0201 295 N9
(27) N0DI9N Yy DYON NINNIN
93 NMPNY AMNA
2024 ¥93 31 ©Y°2 NNPNVAY DIYNN NYITY DY Napny
MDY "X Energy
Yan 10 MNINNN manx  mvnmn  Transition

“IPINND 1NINNDY 279N 2799Na 27N9Na YNV
(9131 'nYa) N7Y PYINI
638 (493) 21 60 518 532 DXNMPY 1NN NPIHNN MDION
187 (168) (9) 28 166 170 »on INON NNy EBITDA
: MNNDN
72 M5 MHaN YNNI PoN
ND) 270N NVHNA NPHHIY NONIN NMINIIN
(20) (27NIN2 DN MONYH
ND) NY2NN NVHNA NPHHIY NONIN NMINIIN
(3) (M>¥91 IO MONYNH
236 EBITDA »7nv
(77) MNNOM NN
(61) I, PN MINSIN
(56) O, MINN NINSIN

(194)

42 10970 YY 020N 23Y N9
(27) NDION YY DYON NINNIN
15 nNMPNY NNA

.DPMYN MNYTY 25 NN IR PON TINR INRD EBITDA-n nY1nd !

14



N7V TXINN D9

(029921 1Y) 2025 N3 31 O DIININD DA DAV MNNT MXNNY DINNA

(TUNN) 291 NI - 4 9INa

2024 93873 31 012 NPPNVIY MYY

MY "X Energy
Yan 10 MNINNN manx  mvnmn  Transition

IPINND 1NINNDY 279N 2709Na 27N9Na YNV
(v9y31) 7Y 25101
2,779 (1,702) 145 228 1,796 2,312 DOMPY 1NNHNI MDD MOION
709 (608) (22) 112 588 639 »on INON NN EBITDA
: MNNDN
166 M5 NMY1an >NNI1a Pon
ND) 27NN NVNA NMPHHII NHNIN MINNIN
(89) (2717982 DN MONPN
ND) YN NVPRA NMPHHII NHNIN NMINNIN
(20) (M>¥91 »HNd MoNPN
766 EBITDA 570
(333) mMNNNI NN
(301) I )N MRNIN
NININD TN NVOY TINRND NI
259 27NN MYVTNNNN
(56) ), MINN MNXIN

(431)

335 199010 YY 0201 295 N9
(138) NDION DY DYON MINNIN
197 MY N4

0597V 1519 /M99 MDIIN - 5 INA

$ DMV 1NNM MI29101 MDIN Y'Y 1990
ANINONY NIYY DIUNN NYIY YY 9PNy

9398473 31 o2 X991 31 ©Y°3 NNMNONY
2024 2024 2025
(9pyan) (9pyan >nYa) n7Y 9994
: 9NV HNYN MIOINN MDION
1,368 300 282 D»VIY NMMPOY MIVN MIIHPN MVION
165 46 50 DYINN DYPIDNTY NIIWNIN HMINY PINN MNP MOION
171 42 33 NMHT IMIPVY P12 MOION
83 19 18 ININP PIYNL NN HMIND NINN NINN MDION
57 17 15 NIV NVIP MPINH MDION
23 7 - HNIYII MINK MDION
1,867 431 398 (MHYN MY NYY) INIYWI MINNKY N9IIN NN MDD 571D
445 101 128 NPV YNV PH2 DMV MNP MDION
2,312 532 526 YNV MDIIN 7N
195 56 - (*) IYTNNN NMIND DHYN MDD MOION
272 50 134 mINN (Retail) 5nwN n00 NMDIdN
467 106 134 27198 MDD 57N
2,779 638 660 MmN 9710

DN 2024 MV HY YA PNYIIA NINDN ONYN NVIWHY J2YMm TINN NPT ,NVMDY DX MTIN DM ()
.DOMVYN MMTY 'N23 702 N ,CPV Renewable -1 nypwnb

15



177V TXINNODI9.IN

(0299131 "Nba) 2025 ¥912 31 DY OITMIND D32 DAV MNNT MYNNY DINNA

19 71”129Y ,290 MIN , 029NN ©INPIA DITIIRNND INIUN - 6 9N’

YINNRDY MTN NAPNI OIMNN DIMPNR N
INIY 9D.29.IND INPIZ I Do .1

NTHYND DY HRIYD VNIPDT PI2 DY NI DIDNA (PNDN — 19NY) DIV YDISIN NIVPNN ,MTN NPNA
DODN2 TNV 290 INON DY MDY NHXNIY YHWN IUN ,N7Y P 300 DY Y910 910810 9P N3 IRNDN
INNDNN D10N PON THONN,2025 NS YTIN .TITDT NPIYN IN/ DYDY MRNDN NV NN 9953, 100N
TN PYAY IPHND YWY NNYY 192NN 7D PIX) DY MINXNDN NYPAD WY TUR N7Y 11D 150 DV 702
DONINA NYAPNN IXNDNN 2025 MY HY MWD PSNNN NN RD TUNIND M98 IRNDNN DIDD NI (2N
977 P2 9915 ,07MWN MNTY 17214 YDA DOONMNN INDN DY DRI YTINNN PNIIIN YDO0N INYD OINDYT
NN DTRYY NPIIVND OININ ,NMIONNT MDA ITHNNY DTV NNV 11227 ORIN ,)IP PYIO ONIN

DYDY NN

:INIYID DONPID DITINDN INP VI ONIYN MDON .2

971N YRV DMNRPID DITIRDND NP YD MAONN OXIYNR MNDN IRIY? YDOAIND) N7IND ,MTN TYIND
.DMOMYN MNYTY 27214 NN NI ,MTN0NN ONIN MTIN DX0195 .2025 DY MWD 1PINN TONNI ONY O TINND
: (NPYOPDMI2) NYTN TIND 121NN MNDNN 9PN T2 YN oD

M 1 1399 189 NN 999N
- 300 mann
2 300 INIW IDIAIN
99YT P90 20) 174-5 @
92 ("W 1190 100 -1 CPV n¥1ap 9y nHann
219 (YT Y1 75) 279-5 @CPV nx1nap
313 1,053 >N

DPRPI NP2 ONIUN IIANIN TNXY Ipova (1)
.17200 MAaya Mann CPV nsap May yminy mnonn (2)

YANON TNYY DYDY MTOIN OPRPIA DYTINNND MIAMNN RY INIYNX MNDN VNN ,MTH TIIND ,qona
MINN) N7Y PN 114-5 HY GPPNA 27NN NP7Y P 332-5 HYW 9PPNa YRV NPRPIZ DM INIUN
T 993 099 JPIND JINH DI T DY NYT NPXYA MMN MIA1NH KON MNDNN 21X (172NN MIaIya

DY 552 19339 NDY19YD AWRI MINTN DI PR YD I 0180 nwpa

N9V 2NN MTINDY N12ND X PN DY AL.il DY mIWNI 1T NYap NN ,2025 802 18 DYa .3

$NNAPH DY MIMNN MMNA9YA DINPY A

NN 9PN NYTH NNPNLYNY D1IPIYN DMPWN VIV 19NY ,0PTIVN MINYTY /314 7INI NNIND TNl
: DMYIOY DITIND NNIIAPN MIIN IPHYNIY NPRPIAN

2024 93138473 31 OY 2025 ¥ 31 oY
n'"'Y 10N N'"'Y 2999

249 159 (1) (M0 MY ,NITN ,DMA) DNIYA NSYANI DOVPNID PH

74 74 (D2598N MIXM 2 PNY) HRIYID MNP NNPNL DOOPNID PH2

100 50 (2) PV 110N NYSN NWIN P2

21 69 (3) YN TPONIVI NPADN MDY PHa

22 45 *27INI MYTNNNN NPINRD ITHI NYYINL DOOVPNII PH2

339 380 *(@) (CPV n¥1ap) 270782 NMINa1) NNpna DX0PM190 P2

805 777 2”10

.N72NN MY MANND IN NIAND MDD TINN*

67 Y¥ T02 NI NVY NMIN DY HNIY SDOIN NTNRYNIY TIRPIZ MY NINYND IPPYa nyan nH»n (1)
L(D»MHYN MNYTY 5210 1IN IND,DIDN DIVIAT) NY PN

31314 7IN22 ININND PNV 179N DY WP IRIY YDI9IN NTNYNY THINPIZ MW NNNOIN NYIN NN (2)
DMV MNYT

YRV NPODN MDY 12X NIIWNN 9NN NIVS NTHYINY NPNPIAN MWD NITINND NYAN MOYN (3)

MYTNNNN NPINRN DN NNPNA DXVPNIN 1PV NYIN IOOYN (4)

IUPA NXIAPN NN HY NMNIPNNT NNVIAND NPTINN NMAIY NYD NYN MTHRYN NXAPN NMIAN NI2NN 90102
My oy

16



7Y TXYNNODI9.IN

(029913 ’NYa) 2025 4123 31 DY BITNINND 0392 DAV MMT NN BININA

(UnN) PN D29 ,2IN MIINR , 059NN ONPIT DITINNN INIUN - 6 NN

YOI NN IR D

(-1 73 72 MITO) 2IN MNN DY NPDIVN DTN NN PNY , 07V MNITY 115 9IN13 NNNY Tunna
:2025 X102 31 DY Y192 DOONON IN/) DIDDDN 191, NNNININ MIOW YNITHIND

Y19a T4y 1= 7% 10 W 7Y 2 1910 U 7Y on’
PPN TN 135y MO XD PN TN 13 DY NdY XY -5 (1) Y0) Y09 2N
5.2 (11 (11 (2) onynn EBITDA

-N NN NY: ) NITO NAND DN’
(PN TNND) N7 TINDIN 1

Ny 1IN 1.4 nIY P90 250-1 NN RO
=N NN NY: T NITO NPIRD DN (MY 119 350 : NN TNND)
Y0 4,857-5 (PN TNND) NY TN 2 192NN DY Ny PN
Ny (N"Y TN 2.4 (MNo”)
(PN TNND) 20%-D NN XD : PN TNED) 17%-0 NN XD 192NN DY MINYN )N DN
73% (30% (27% ("M907) INND
72NN DY »MINYN NNN ONd
53% 17%-1n N> 8O . (P TAINIY) TN

EBITDA 9151901 DI0W DX0P119 NNPnD TYPHNN Y0308 23NN 11523 THINKD 1) 20390 INN - (1)
MNNIN VWA NS oxnn EBITDA  (2)

NINIRND NPOIAN DTN MNNI NTY 172NN ,2025 X012 31 O»D

NN Y MYNN NN NN JNTITIND ,NPDIVIN ITHN MNN PN ,09MIUN MNYTY 14 9IN’22 NNIND TUNna
MNN INIYR MDD TIIX JOTY MNNDN MDY DMNPIL DY TIND DY JIOW 1900 205010 ONMONNA NXIIAPN
:2025 X192 31 OPY K92 DOONN IN/Y DIIDDN 197 ,(I8P Y30

Y913 74y 19909 ON’ NI DT MNIN

2Z0949NNN 1112990 3NN BY TWPA INIY? YD.92.IN By MINN N7 NN
WO 2,324-5 9 1,100-0 NN XD HNAY Y0.99.9K SV Y PN

nn\y n”w
42% 20%-1 NN XY INIY D09 DY JINNID MINYN NN ONd
3.6 85y Moy NO SN Y0.9N YW EBITDA-Y Y03 2300 a2 onon
D970 1999 090N DY IYPA NITN IY MIND DD MNN
1.10 1.10 9131110 DSCR (1)
1.61 1.10 y$mn "N DSCR (1)
1.53 1.10 LLCR (2)

SNV BIPIA DI MINN INTUN MINDN BY IV NIIND JY MIND DT INN
W20 4,898-2 1171 1,200-10 NNY> N (990%) 77NN SV Y PN

nn\)) nn\))
73% 30%-1 NN N ("1979”) 192NN DY 1INRNY M8V )N ONd
5.2 12 5y Moy 8O 192nn v EBITDA-5 n9ann v 10y 230N a2 onon

NMNRD NPDIAN DTN NNKI NXAPN MIIN MTNW,2025 NI 31 01D

MLNANN NTHN NBND NPHNN PRY NPDIN NN MHN MINIT I¥P NIVY NPRPITONIYN MNON INIW 009N 2
Yo
299 MOMANN DTN NMNNHD MPHRND IPRY NITH PNN NI DION NN MIND NPDI PN MNP 71Ny 3

17



7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNNT XNNY DINNA

(TUNRN) PN HMNMI29Y , 29N N, 029NN DNPIA OIPINNN INIUN - 6 9N
NN SNNAN MDY

:AYTN NOPNA DOYNIN TIY NP YW MNSPAI MMINY DO PNY .1

NN MY
YN nn 9o 95w yemn
NavH My aN9 DY TIMI NN £y989IN IS
(N'"'Y *99901) MBI MY 1PN VY N''Ya) I8N PN npaynn 1na
(3) (2) 220 nyon (1) (MY Ny (n'""'va) (D2abN3) INSPN 19N DIYY
4.09%- 30.4%-
5-5 4.15% 34.5% 31.98 11.80 441 2025 Y0, 0090

TV TY TININRN YW NANT OMONN TR NIINTD MM DY NNV NPNTIN HY DOINN JPNN N1V YV DWNN (1)
R Vabyan]

LDV 6 TY 4 5W MY DN THNRI 7NN NN YN NNND DY DOIND 1120 NION 122> MWV (2)

.11 95 HY NHYIANN NMPN NI HY TOAMN NNV 9P NT DD (3)

OXNIN DI OOPMYN MNYTY 7216 NNAT VNN NPXMINT NN MIN DN DN TN MM
DM MINYM

29D PN I PNVPPTN VP IPIMINY NPININ YADN 184-5 WP 2025 N TN .2

YADN 3-9D TPNOIN YN Y9YN 626-2 MNYN NI 90 192NN 97030 wind ,2025 D3N WTIN ,MTN TV INND .3
.192NN NYIN

CPV nhapa 0512190 050193 Mannun mnsm .»

70 My T ,CPV n¥iap »7121v0 ©9NNI2 MONNYN MM 9272 OOMYN MNTY 116 9N MNND TUNna
NNN DTN VDY TIN TINDL(ADIT D 34.5-5) 7Y DM 128-5 DY TO2 DOINDN ,NINNN DV NN NV
.4.06% 5¥ 120 NIDN N NI 29% Y 1PNN NV YY DPINN (OPM) nNoN

SY 702 M2»NNNA NXAPN NON ,NIVANN NNPNY DNNNY NIDNT DY NN MNYN TO TINN ,NMITH TN 1)
0T MMM DN OMNIT PYD 1Y) TWN N7 11D 105-5

19939 YD¥) DINVYP D718 - 7 N0

D YY¥9N NN PADN MHNIX NYIIID DIDNA NN JPPNVPIT NN INND , 0N NIWPNN 2025 SN2 18 O»a
7Y 9Y7) INODON NN DY NINDNN NNVIYYA 172NN DT 20D AWK (NN DY DY — onY) Nya NHNN
LDOWUNIN 12 5Y NNTP NYTINA OTPIN DYDY DIXTTN MIVAN DY ,2030 X102 31 OPY Ty NMPND N DI0NN
N 40 DY MIONDIOPN MNIY TY PADM MPININ DY NMND DM TRYND NDHN DY YH¥9N NI»NNN 050NN NNDNI
,(TOP) nmomon momw mns N3I8Y 0N 12DNNN DY L, (V1IYN) 13T DDIYD PIyNHn NYIAPIY NNINA NYY ONN

(719N PV M7 -19NY) DITTEN P2 1NIIDY 23 WIPIIN MYY INIPNDY MY 299 Npvna

TPIMYN NN 92YN DNRYN NYST TN PR ,PODM TININ NYIID DYNODNI MYNPH MINNN Y910 050NN ,q0N2
90VN NINOD DN DITON ,MYWYN Y55 DN IORMDIOPNN NMINOY 92V YIPXAN MYV PNIPNN PYN O1NN
MY 121N MPNT YNV DPNYY NONN O OIYIN HY NMMNNN ,TPINPHNN TPIIYN MNID NNNN WINY

.D50N21Y2PIY DININD ORNNA NNAY MOT DN 1P WX DIV MDY T8 N7 NDN DMNODNI MYAIPN 5V

772NN PIN DT NN MYRYRD 71N NPDY INNHD NN NNIRD MIYPNIN 23 NYaP 112NN YY NNPXAN DTN

TIVY RDY DDIPN PV ONIND ,NI2NN YWY DN DPOYN ToNN2 11N DT 0N NMIYPNN YD NN ,1999-07wN
PNPIPNNM MDY ,NIINN DY NNPNNT DY THIPMNN YOV N NdNY

18



7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNNT XNNY DINNA

00129 ©Y9°VIN - 8 N
7292 %159 99985 1NN MMV DTV DYDVIND DIPYIN N

,D°92010 DINNK , DI/ MY DI/IN MY DIHDNDHN NPDIA NPITPNNM DMDINY DID) YY D90 TN
A 5Y NN MNMYN .DNOY NN MWD 2179 IN DXIN ,NXIAPN YW DINK DINOY DPAD , 0NN DN ,MMPY
A YPYTI DY 9D 28NN HY MITA DNXIND DDA DXIIYM NPOINHN NMAPNNN DMDIVHN DIOINN

2025 ¥4 31 o9
NN MY () ©Y9203 79y
(9131 *nYa) (Y131 na)

N7Y 9993

2,365 2,362 (2 797) DMPDIPY MTOIN DIRPIA DY PIRNND MNNIN
507 508 (2 7)) NVIY NIPN IPRY NPT YYD MINNIN
1,710 1,774 (1 7197) 230 MMN
4,582 4,644
2024 N4 31 OYY
D NY (*) 024904 9y

(9931 o153) (9931 '153) 7Y 93999903

3,125 3,064 (2 D7) DMDIPY NITOID DINPIL DI TINND MNNIN
479 471 (2 1D9) VXYY NNPH PPRY NPT OHYAN MNNTN
1,869 1,948 (1 719) 23N MIN
5,473 5,483
2024 92184743 31 oYY
D Y (*) o>9a0a 74y
(9p1an) (9p1an) N7Y 2993
2,237 2,234 (2 1177) DDA MTOI DYRPIA DITIARND MNNON
508 514 (2 D7) NVYYY MIPN PIRY IO HYDYAN MIRNIN
1,805 1,891 (1 7197) 230 MMN
4,550 4,639

.DOYH NP2 MOVIVY NMYN MY (*)
PIN 2T D) O DDV DPYINI MIYPNN M0 NNIAPN DY DIMND0N DI NPPTH 1272 DYDY
.DOMYN MNTO 21 9N NI, )N NN NYap
197 MW DY179250 DD DYPVWIN IV 1NN MY NN A

1199V NVOYA VI TIN PTHY DDA DY PIN MY DX TTHIN DIDIAN DXPWIND JYW MNP NINN 1PNY NYaVN
.DYMHYN MNYTY 21 9IN22 1V NMWYN MNPIN NN MPRIOV

428473 31 09Y

X994 31 o9y

2024 2024 2025

(991an) (9731 ’nva) N7Y 23999793
0030 0’09
INIAYN NI DIVNYND DI
(*) 44 41 41 (2 ) TTH NASNN SN
- 30 - (1) (2 "9 (SOFR) 7237 nasnin »1in
44 71 41 500
MDD MNAINNN
INNAYN NTY DIUNYND O
(*)(1) (2) (1) (2 1) TTH NAONN MIN
- (3) - (1) (2 ") (SOFR) M2 nabnn »1in
- (51) - (1)(3 D1 (27NN MYTNNHN NINND ITIN) DNPYNN SNN NTHD DN
(1) (56) (1) 500

- 0.8% 1N ONIN PNN NI NNVY 4.5% - 4.1% 1D NYN 12IWINL PYMIN TPIPYN PIPNN TP PNL (*)

.2.5%

MYN NVOWHY 712Ym TINN NPDON MTIN D19 .CPV Renewable -5 mon»nn 2024 N2 31 oy mmon (1)
.D»MVYN MNYTY 123 N1 INY,CPV Renewable-1 nypwnd onda 2024 mw YW 51197 11¥292 MINDN

19



7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNNT XNNY DINNA

AYINNRDY NN NAPNA DMNN DIVIIN - 9 9IN*A
WYy N

1 N2 PINRD NNIWYY 79192 MIAINY NNNDNY DN NN MDY STINN NPYW YN XY ,MTH NN Tnd .1
.DMMVN NINYTY

oY Y915 ©1ODA MaPp WIDT NP NWIT ,2024-) 2025 XN 31 D2 IMMNDNY DOWNIN DYDY DY mMpna .2
DY TO2 9ITHI XOW MY DY9510 DMNNNN DINDDN )0 19D .DNRNND ,N7Y 11PN 201-5) N1y P9I 17-5
NNNN,MMPN NN ,NPY P 13-5) N7y P 3-5

77200 YV ONIYR NPT ,IN DN ,DINNY DPRPIT DITIRNN INIYRI NMNNANN 7272 DD DOVIY .3
.6 NN INT,MMINKDY MTA RPN P MY ,NYY 1INN TN

INT ,TPINKDY NYTN NMHPNT PHY Y DNYP DXTIN Oy NMIVYPNNT NMNNNN 9271 DD DXVIYY 4
7 N2

INIYI SDIAIN A

T OMPNN 2025 979X YTINZ L2 NITH VP9 Y7H2D NPNY 272 DOIIVN MNYTY 47210 9IN22 NNNRY TwNN2
DYPY MIVAND JN2XN ¥ VAVNN N WM PINKD TUNRD ,NVONNN NN YD NOVNND NN ONIND DY IND PRI
1Y AWPNA DYTYIN NYIAP TIN N9WNN NN 1T

CPV n#ap .

INNOW 75 Shore M5N MNNA 00N 20% NYIIIY DIDN 272 OOIHWN MINYTY N124 NI NNINY Tvnna .1
,IPOYN NNOWN TN .NYIIN DODN BYYIN L2025 971981 1 DA ,89%- DY NPINNN NV TNy INNoUn
VI TYINT GMVYN PN NNINY GONI NNT ,NIIND YMINN IRY D150 1NN 19N CPV nsiap nnbw
NP YOI MDY 9T .)9NY 10 7N VNOND 2025 HY NYNRIN AN 92 Shore Hv wINn NN
5909 PwHNNY MY NIaNN ,Shore MDD MNNI-1 INNN GMYN DY NMDIA AWNNNA WA W1 1IPdYa
DINDN ONMYN NVYY Y Shore-1 NNYpYna

YTINA , 27NN MYTNNND NPINND DN NYPYN DION 1272 OOMVN MNTY 'N23 9INI1 NNINY Tvnna .2
WOPYNN T DY DXADN A9IT DM 50-5 YV TO WpwIin 2025 979N

SV MRNDN NTAYMN NYPYN NMAPNNN 9272 YN PNY ,0PIIUN MIMTY IN23 9INI2 DIND Tvnna .3
: (97 P1n3) OPC Power -1 oamwn

931873 31 09Y N3 31 oYY 1YY v
2024 2025 M1 YN

1,535 1,535 1,535 M MNNON NTRYM NYPYN MNIA»NNN TO

(1,455) (1,480) (1,510) (9189

80 55 25 MXNDN NTRYM NYPYN NMNPNNN NI

95,0079 NNPM MN’D NIVNY FTHYY IN YTHNNIY NI M%) NVD NN NYPYN MIAPNND K910 N N
AT PN 75-5 HYW 72081 51D T2, MM 1PoN Y MY

MMV PN MYPYN IPHRYN (POPYY PIYNI) DYDY NNIPH IPNY AN YL N1IND ,MTD NP1 .2
SINNNA (N7 P9 21-5) 99YT 6-5 HW TOY (MY 11D 68-D) 91T 11 19-5 HW TOI MINNIM

20



7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND D2 DAV MNNT MXNNY DINNA

NMMNN MV MHAN DY D90 MNIT 1998 - 10 9N’

Shore ,Towantic ,5¢ D32 D»9D5N MNYTN TXHNN NN NON DITNIRD DA DAV NINIT NPINNY NOINN NXIAPN
IFRS-5 US GAAP-n mnxnn maao (7nymnn mivd mnan - yonb) Fairview Y 09051 71911 NINnn NN
D)2 DMADIN MNYITH NPNNN NN NIIND ODIAN 172NN NP MAPYA TIY MM MY DHD NYIND . 0ND NN

.2025 %72 30 DYDY Ty 2025 YW )YWWrIN 1WA Fairview bw

¥ D»HDOT MNYTH DY NN NYIT XY 277N SOMPIN P19 oxrNNA ,CPV n¥ap nbdpw »0ovn y»H orNNa
NPPO MT OMON GNX DINDINT OINRN T2 VI DX9NINN DMIDIN MNYTM ,NPMNND MO0 MI2NN
.DP2NN NIYNN ON DY

A9YTY NYW 3.718 10 MTN TYIAD POYONN YV .ADYTN 1D NPIINNDN MPIZON MINN DY MISNM MIDPYSN Yavn

N L(US GAAP) 270983 ©92p1n MINNIVN PN 295 DIOIY NYMNND MPIZON MHaND DY 0»90510 MMTH
M%5N MIHINN YW D057 MNYITY 19IWY MNRNN 9272 ¥y Yo IFRS-n »pnn omon 0n1ma o
.192N1N HY TINNIYNN NP THY DXHYID DINNNY NI JY NPMNNN

Shore-a w41nn P33 DO9H

YN DODN” -19ND) 19NY DMIPIYN DININD ONNNA ,4WTNN NI DOON2 MIYPNN Shore NHOWN ,MTN NOPN2
("wITNN

TN 1.18-91 NAINNIN (IDVT 1PN 436) N7Y TINODM 1.57-5 1N WTINN PNIMIN DI0N NNN NMIAPNNNN 9PN
S5 5915 TO2 MYTNNN PINRYI MYTNNN INIWN MDY ,(Term loan B) TN Y219 nXNON (0¥T 1920 325-0) Ny
4 NN MNXNINN DY 910N NYIAN TN IXIUK 2NN IHN N NN MY (AT )15 111-2) N7y TINDM 0.4-D
DNNYNN IR PYIO G2 28 22030 INII292 4 NIN NYTNNND INIYND NNDN DY HONDN NYIOM 2032 N9
Schedule mandatory ) »MVTIH PPIPO MY HY 1YW 135 PN NYPIN TINY TV Mnwn (Term Loan B)
(Leverage-based cash sweep repayment mechanism) q1»n ©D2H NYPS PN (MY Y51 1%) (amortization
DDIAN NPV INN IRNINN DY DN MY ,WTNN PN DODNY ORNNA .cash sweep 75%-2 100% 1 Dv NNV31
.3.75% 95v N1 nsomna SOFR

TNAND DONIND OMNNL DNYT YIND 11NN DIDNA (DD DORIM MMV ,)IYPI MDY) DMIPWN DININN INY
509%-2 Y9139)01 N>2577 NYOY N NYOITI NNPRNN BY TN ,NT NDN DMODNY DN HPHNIY 0PN 11NN D502
DY YTNN 112N DIDN YW NNOVNN TYINN DNN DNOY VDY DY NPNY INNDNN DY 7NN TD1NHNN NININ
31 DY MYRIY NTTHI DINN MPY ND DY NYAITN .DMAPIYN DWNINND 12-1 1.10X YW 2NN MDY MDD DNYD
TP YT PO 9321 ,(WTHN NN DION DY ¥y2IPN TYINNN N:pnY (Pro-rated) nUNI-119 DNMIN) 2025 120872
5y Shore -9 TOWIN (D17 D0 80-2) N7Y PN 288- YW DIFD ,WTNN NN DIDN NHYWN DY IWPI 1910 INRD
NOONN NWIOIN PHa M21Y) CPV n¥ap Hw npdn AwnD ,(79i0nn NNNSN D207~ 19NY) DY NNN YP7Nn Do
A9YT YOI 71-5 17 NN NNNAN DI (DY 1739 1IN NNIND

M NON DHVNA Y21PN5 Non-recourse W0 DDIAN YDVPNID N 4

21



7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNNT XNNY DINNA

(VNN HPMNN MNYI MHAN DY 0V MNT 9170 - 10 91N

Shore
990971 ANNN YY NYT

2025 §90Aa 31 DY

IFRS MNNNN US GAAP

9991 99982 9991 va9Na 9991 va9Na
15,120 15,069 51 i DOIMITN ONYY DINNIN
4,365 (15,069) 19,434 T DN DI
487,763 (68,580) 556,343 T,),N VAP VIO
- (14,014) 14,014 ) D»YNIN dNY1 DXUN)
219,072 132,203 86,869 N VIDOY NI YD)
37,686 - 37,686 ) D> INN DX0D)
764,006 49,609 714,397 003 971
11,604 (2,088) 13,692 N MNT MNXIN OINIT M
214,065 140,022 74,043 N 19990 152 TN T MA»NNN
355,559 10,466 345,093 n MINN NMNNN
581,228 148,400 432,828 mMNINHNN 9710
182,778 (98,791) 281,569 1,0 ,N DMV NN
764,006 49,609 714,397 17 MN2NNN 97N

2024 ¥90Aa 31 DY

IFRS MNNNN US GAAP

9991 99982 9991 va9Na 9991 va9Na
1,540 1,491 49 i DOIMITN ONYY DINNIN
2,150 (1,491) 3,641 T DN DI
510,121 (66,852) 576,973 1, ,N V1P WD
- (14,562) 14,562 ) D»YNIN dNY1 DXUN)
227,636 139,068 88,568 N VIDOY NIOT D)
108,058 - 108,058 ) D> INN DX0D)
849,505 57,654 791,851 003 97N
19,520 (1,599) 21,119 N MNTI MXXN DRI M
686,209 152,008 534,201 M MINN NMPNNN
705,729 150,409 555,320 MNIINNN 57N
143,776 (92,755) 236,531 3,0 ,N DMY NN
849,505 57,654 791,851 179 MN2NNN 57N

2024 92374 31 oY

IFRS MNINNN US GAAP

9991 9982 9991 99982 9991 99982
16,147 16,098 49 T DINMITND MNYY DINNINH
2,210 (16,098) 18,308 i [nhi>/a by} aRubhya)iya)
493,615 (67,979) 561,594 1, ,N V1P WD
- (14,151) 14,151 p) D»YMN *No1 DYO)
221,262 133,961 87,301 n YYDOY MDY YD)
100,391 - 100,391 ) DYINN DU)
833,625 51,831 781,794 0'02) 3710
37,618 (2,023) 39,641 N MNTI MXXIN DINIT M
215,249 140,865 74,384 N 1990 152 TN I MA»NNN
462,145 9,472 452,673 MINN NMPNNN
715,012 148,314 566,698 MNA1NNN 9710
118,613 (96,483) 215,096 3,0 ,N DMV N
833,625 51,831 781,794 179 MN2NNN 57N

22



7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNNT XNNY DINNA

(TYUNN) DPMNN MY MHAN HY DD MNNT 919N ~ 10 N

(1vw1n) Shore
2NN D919 NN TON NN DY NINYT

2025 {91 31 £Y°2 NPPNVAY DIYNHN NYITY DY Noypny

oxnna IFRS
NI TNIY
NMIAIYND MNINNN
n¥apn by IFRS-Y US GAAP
917 *abNa 917 *abNa 917 *abNa
41,320 (44) 41,364 a moIcn
17,729 (3,988) 21,717 n MINNY OXPYT
11,031 (1,281) 12,312 N MINK NPIYON MININ
10,359 4,863 5,496 3,0 ,N MNNAN NN
2,201 362 1,839 "yan 109
11,140 2,864 8,276 n,n,a NI NINKIN
(8,939 (2,502) (6,437) nMPNY 109N
(6,894) 196 (7,090 a INN Y915 10N
(15,833) (2,306) (13,527) nNOPNY Y915 109N
2024 ¥91 31 ©Y°2 NP1NVNY DIYNHN NYITY HY NPy
oxnna IFRS
MY
INRMIAVND MNIRNN
n¥apn Yy IFRS-Y US GAAP
4991 %93 9997 *abNa 9997 *abNa
44,111 (441) 44,552 a modn
27,816 (3,987) 31,803 n MINNY DYPYT
13,270 (1,599) 14,869 N TYINN NPIYAN MINNIN
10,388 4,898 5,490 3,0 ,N MNNAM NNI
(7,363) 247 (7,610) "yan 109
9,941 3,006 6,935 N2 NI MINSIN
(17,304) (2,759) (14,545) NOPNY 109N
(7,965) 659 (8,624) a NN 991 709N
(25,269) (2,100) (23,169) nMPNY Y93 1o9n
2024 92873 31 D12 NN1HNDNY MIYY
oxnna IFRS
NI TNIY
NMIAIYND MNINNN
n¥apn Yy IFRS-Y US GAAP
917 *abNa 917 *abNa 917 *abNa
166,914 (704) 167,618 a moIcn
84,168 (15,946) 100,114 N MmINKNY DYPYT
61,041 (5,536) 66,577 N TINN NPV NMINNIN
37,461 15,479 21,982 3,0 ,N MNNAN NN
(15,756) 5,299 (21,055) "yan 109
40,644 11,537 29,107 N2 NI NINKIN
(56,400) (6,238) (50,162) VY 1090
6,997 1,439 5,558 a NN Y9I MM
(49,403) (4,799) (44,604) MYY Y 1o9n

23



7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNNT XNNY DINNA

(TYUNN) DPMNN MY MHAN HY DD MNNT 919N ~ 10 N

2025 {91 31 £Y°2 NPPNVAY DIYNHN NYITY DY Noypny

(1vw1n) Shore
: DMITNN MIOITN DY NITY NPMNND MNNNN

IFRS MHINND US GAAP
917 *abNa 9917 *abNa 9917 *abNa
(8,939) (2,502) (6,437) N N9PN5 TOON
(30,402) - (30,402) NOVIY MYIVIAN WY 1V DINNNH
72,674 72,958 (284) 1 NYPYN M0 IWNDIUY 1) DINNN
(43,299) - (43,299) N2 MZPYAN WY IOI DI
(1,027) 72,958 (73,985) DN MY DML IVI DY)
16,147 16,098 49 1 NNPNN NINND DMV ONYI DI NI
- (93,421) 93421 7 N9PNN NN DOYANND DIV NI
15,120 15,069 51 7 NNPNN 9IDY DNNIN MY DINMIND NI
- (19,434) 19,434 1 N9PNN NOY DIYANN OININ NI
2024 ¥9%1 31 012 NNYNDNY DIYNN NWIYY HY nmpnb
IFRS MHNND US GAAP
9997 *abNa 9997 YaYNa 9997 'aYNa
(17,304) (2,759) (14,545) N N9YPNY 709N
(3,859) - (3,859) NAVIY MIOYAD WNDIWY 1O DINDIIN
(919) (919) - i NYPYN MDY WMWY 10 DNV
869 - 869 N2 MZPYAN WY JOI DI
(3,909) (919) (2,990) DI MY DININD VI NP
5,448 5,400 48 T NPNN NPXNNY DNIMIN OONYI DINIIND NIND
- (77,609) 77,609 1 N9PNN NYINND DYINN DM NI
1,539 1,490 49 T NANPNN NOY DM MY DI NI
- (74,618) 74,618 1 N9PNN NOY DIYANN DININ NI
2024 931873 31 D12 NNYNVIVY MIYY
IFRS MHINND US GAAP
9997 *abNa 9997 'aYNa 9997 YaYNa
(56,400) (6,238) (50,162) ,N VYD 709N
11,635 - 11,635 NAVIV MZPYAN WY 1V DINNNH
(5,640) (5,114) (526) 1 NYPYN (M2%92 1WNIWY) MY7WaN 12 10 DININH
4,704 - 4,704 NI MPIYAT WYY JOI DININI
10,699 (5,114) 15,813 DN MY DML VI PNOOP
5,448 5,400 48 1 NIV NONND DXIITH MNY) DINMITH NINY
- (77,609) 77,609 7T MIYN NONNY DN DNNMIN NI
16,147 16,098 49 T MIVYN MDY DNIMITH MY DI NI
- (93,421) 93421 1 MYN NOY DY DNMIVI NI

24



N7V NN D.9.INX

(D292 1Y) 2025 N3 31 09 DIYNIND DA DAV MNNT MXNNY DINNA

(TUNNY) NPMNN MY MHAN HY DIV MNNT 91998 - 10 9N

Fairview
99091 AN DY N7

2025 ¥911 31 oY

IFRS MINRNN US GAAP

9997 'aYNa 9997 'aYNa 9997 'aYNa
244 168 76 i DN MNY) DINNNH
6,470 (168) 6,638 i DOYN DNIMITN
847,728 57,394 790,33¢ N ¥12P VIO
- (25,666) 25,666 p) D»YMN NS DY)
39,485 - 39,485 D>INN DXDI)
893,927 31,728 862,199 0’99 910
7,503 (6,760) 14,263 N MNTI NINYIN DINIT M
518,705 (8,555) 527,260 MHINK NMA»NNN
526,208 (15,315) 541,523 MNIONNN 9710
367,719 47,043 320,676 N DMV N
893,927 31,728 862,199 179 MN2NNN 97N

2024 ¥911 31 oY

IFRS MINRNN US GAAP

9991 9982 9991 va9Na 9991 99982
2,734 2,652 82 i DO MNY) DINNNH
91 (2,652) 2,743 i DOYN DNIMIN
868,269 56,689 811,580 ) ,N MAP VIO
- (26,536) 26,536 p) D»YMN *No1 DYO)
66,307 - 66,307 DINN DXU)
937,401 30,153 907,248 0’09 9710
7,951 (6,722) 14,673 N MNTI NINYIN DINIT MIN
372,359 350 372,009 MINK NMAPNNN
380,310 (6,372) 386,682 MNANNN 27N0
557,091 36,525 520,566 N DMWY N
937,401 30,153 907,248 17 MN2NNN 97N

2024 92184743 31 oYY

IFRS MNNND US GAAP

9997 YaYNa 9997 YaYNa 9997 YaYNa
487 444 43 i DO MNY) DINNNH
4,349 (444) 4,793 i DY DIPIN
854,635 57,331 797,304 3N V1P WD
- (25,883) 25,883 p] D»YNIN dNY1 DXUN)
36,526 - 36,526 D> INN DX0D)
895,997 31,448 864,549 0’99 910
7,460 (6,360) 13,820 N MNTI NINXIN OINIT MIN
530,317 - 530,317 MHINK NMA»NNN
537,777 (6,360) 544,137 mMNANHNN 27No
358,220 37,808 320,412 N DMV NN
895,997 31,448 864,549 179 MN2NNN 57N
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7Y TXYNNODI9.IN

(099913 1Y) 2025 ¥9193 31 01 DITNIND DI DAV MNNT MXNNY DINNA

(TYNN) DPMNN MY MHAN HY D90 MNNT 919N ~ 10 N’

(qunn) Fairview
2NN DI NN TOM NN DY NINYT

2025 ¥93 31 ©Y°2 NNPNVAY DIUNN NYVITY DY Napny

oxnna IFRS MNIRNN
1INy M1y
ONMAYND INRMIVND MNINNN
nNHapn HY *Wapn Yy IFRS-Y US GAAP
9997 Ya9Na 9994 *abNa 9997 YaYNa 9977 'abNa
103,978 (6,421) (1,976) 112,375 2 moIoN
55,772 (6,421) (2,446) 64,639 N NPLIVAN NINKIN
8,708 - 1,765 6,943 N MNNAM NN
39,498 - (1,295) 40,793 "Iyan NN
507 - (9,326) 9,833 n,a NI NMINSIN
38,991 - 8,031 30,960 NAPNT HNA
(11,991) - 1,205 (13,196) 2 NN Y9I 10N
27,000 - 9,236 17,764 NPT Y95 NN
2024 ¥ 31 ©Y°2 NNPNVAY DIYNN NYVITY DY Napny
oxnna IFRS MNIRNN
1INy MY
ONMAYND INRMIAVND MNINNN
nNHapn HY *Wapn by IFRS-Y US GAAP
9997 Ya9Na 99941 *abNa 9997 'aYNa 9977 'abNa
84,774 3,321 (1,473) 82,926 2 moIoN
40,194 3,321 (2,419) 39,292 N NPLIVAN NINKIN
8,626 - 1,766 6,860 N MNNAM NN
35,954 - (820) 36,774 "Ipan NN
731 - (2,167) 2,898 2 NI NMINSIN
35,223 - 1,347 33,876 NYPNY NN
(6,211) - (624) (5,587) 2 NN 9915 709N
29,012 - 723 28,289 NPT Y95 NN
2024 932873 31 02 NNPNVNIY NMIYY
oxnna IFRS MNIRNN
NIy NI TNIY
ONMIYNN ONMNIYND INND
nHapn HY *nWapn by IFRS-% US GAAP
9997 Ya9Na 9994 *abNa 9997 YaYNa 9977 'abNa
299,331 27,083 (2,854) 275,102 2 modn
140,025 27,083 (8,648) 121,590 N NPLIVAN NINKIN
34,547 - 7,062 27,485 N MNNAT NN
124,759 - (1,268) 126,027 "Iyan NN
22,140 - (5,185) 27,325 2 NI NINKIN
102,619 - 3,917 98,702 MY ANA
7,622 - (1,911) 9,533 a NN 551D NI
110,241 - 2,006 108,235 MYY Y95 M4

ININRD NN DY NN MNPOY DV NMINND DNMNNA NXAPN DY THIRNIYN NP TR NNINRND AN (*)

26



7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNNT XNNY DINNA

(TYUNN) DPMNN MY MHAN HY DD MNNT 919N ~ 10 N

(qvnn) Fairview
: DMITNN MIOITN DY NITY NPMNND MNNNN

2025 ¥993 31 012 NNPPNOVNY DIYNN NYVIVY DY Nopnd

IFRS MNP US GAAP
917 *abNa 9917 *abNa 917 *abNa
38,991 8,031 30,960 N NMPNY PN
37,664 - 37,664 NAVIY MIYAN WY 1V DINNN
(2,121) (2,121) - T AYPYN MOYA0 WYY 10 DINITND
(35,786) - (35,786) DD MPIYAT WDIWY 1O DIDIIN
(243) (2,121) 1,878 DN MY DML IV (POIP) YT
487 444 43 T NNPNN NPXNNY DM ONY) DININD NIND
- (4,793) 4,793 i NPNN NYXNND DYINN DM NI
244 168 76 T NNPNN QIDY DNNIN MY DM NI
- (6,638) 6,638 T N9PNN NOY O¥92N DNMIN NI
2024 913 31 D2 NN1NVNY DIYNN NYITY YV Noypny
IFRS MNP US GAAP
917 *abNa 9917 *abNa 917 *abNa
35,223 1,347 33,876 2,N NMPNY NN
41,167 - 41,167 NAVIY MPIYAN WY 1V DINNN
1,919 2,826 (907) T NYPYN (MY WO WY) MDOY9N WY 10 DI
(40,670) - (40,670) DD MPIYAT WDIWY 1) DINDIIN
2,416 2,826 (410) DN MY DML IV (POIP) YT
317 265 52 T NNPNN NPXNNY DNIMIN OONYI DININD NIND
- (28,328) 28,328 T N9PNN NN DOYANND DI NI
2,733 2,651 82 T NNPNN QIDY DNNIN MY DM NI
- (27,888) 27,888 T NOPNN NOY DN DNMIN NI
2024 921872 31 DY2 NNINVNY MVYY
IFRS MNINRNN US GAAP
917 *abNa 9917 *abNa 917 *abNa
102,619 3,917 98,702 1 ,N MY NN
125,851 - 125,851 NOVIY MYIVAN WV 1V DINNN
12,428 23,714 (11,286) T NYPWN (MDOYAY WWNIYY) MY 1YW 10 DINNND
(138,109) - (138,109) DM MIPYAT WYY 10 DI
170 23,714 (23,544) DN MY DML IV (NOOP) YT
317 265 52 T MY NPXNNY DM OONY) DININD NINY
- (28,328) 28,328 i YN N2PNND DYJNN DININD NI
487 444 43 T MV MDY DNINMITH MY DI NI
- (4,793) 4,793 i YN 9IVY DXYANN DM NI
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7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND D2 DAV MNNT MXNNY DINNA

(VNN HPMNN MNYI MHAN DY 0V MNT 9170 - 10 91N

Towantic
990971 ANNN YY NYT

2025 x93 31 OVY

IFRS MNP US GAAP

9917 *abNa 9917 *abNa 9917 *abNa
3,980 3,881 99 i DOIMITN ONYY DINNIN
26,081 (3,881) 29,962 T DN DI
790,278 78,711 711,567 3N V1P WD
- (46,946) 46,946 p) D»YMN YNY1 DY)
63,736 (3) 63,739 n DINN DYO)
884,075 31,762 852,313 0°09) 5709
19,824 (2,351) 22,175 N MNTI MXXN DRI M
270,519 (422) 270,941 MINN NMNNN
290,343 (2,773) 293,116 MNAINNN 57N
593,732 34,535 559,197 N DY NN
884,075 31,762 852,313 179 MN2NNN 57N

2024 994 31 oYY

IFRS MNP US GAAP

9997 'aYNa 9997 'aYNa 9997 'aYNa
963 865 98 T DM MY DINNNH
82 (865) 947 T DN DI
815,295 80,636 734,659 3N ¥IIP VIO
- (50,455) 50,455 p) D»YMN *No1 DXO)
125,911 - 125,911 D> INN DXDI)
942,251 30,181 912,070 002 27H0
7,608 (2,368) 9,976 N MNT MNXN OINIT M
382,562 (88) 382,650 n MINN MMM
390,170 (2,456) 392,626 mMNIANNNN 97N
552,081 32,637 519,444 N DMV NN
942,251 30,181 912,070 1 MNANNN 57N

2024 92873 31 oY

IFRS MNNNN US GAAP

9917 *abNa 9917 *abNa 9917 *abNa
9,068 8,969 99 i DOIMITN ONYY DINNIN
20,662 (8,969) 29,631 T DN DI
796,764 79,455 717,309 3N V1P WD
- (47,824) 47,824 p] D»YNIN dNY1 DXUN)
70,362 - 70,362 D>INN DO
896,856 31,631 865,225 0’09 9710
37,423 (2,207) 39,630 N MNT MNXN OINIT M
266,018 (450) 266,468 n MINN NN
303,441 (2,657) 306,098 MNANNN 2710
593,415 34,288 559,127 N DMWY N
896,856 31,631 865,225 1 MNANNN 57N
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7Y TXYNNODI9.IN

(099913 1Y) 2025 ¥9193 31 01 DITNIND DI DAV MNNT MXNNY DINNA

(TYNN) DPMNN MY MHAN HY D90 MNNT 919N ~ 10 N’

(qvnn) Towantic
2NN DI NN TOM NN DY NINYT

2025 {91 31 £Y°2 NPPNVAY DIYNHN NYITY DY Noypny

oxnna IFRS
$INNAYND N TIY MNNNN
nNAPN Yy IFRS-Y US GAAP
9997 *abNa 9997 'aYNa 9997 *abNa
151,293 221 151,072 a moIdN
97,328 (2,383) 99,711 1N ,N NPOWON MINRNIN
9,340 2,091 7,249 N ,N MNNM NN
44,625 513 44,112 YN NN
3,590 (595) 4,185 N2 M MINNN
41,035 1,108 39,927 NPT NNA
(5,717) (860) (4,857) a NN YYD TOIN
35,318 248 35,070 n9YPNY Y915 NN
2024 ¥9%1 31 01 NNYNDNY DIYNN NWYY HY nmpnb
oxnna IFRS
$INNAYND N TIY MNNNN
nNAPN Yy IFRS-Y US GAAP
917 *abNa 9917 *abNa 917 *abNa
119,137 (15,207) 134,344 2 ™Mo
81,025 (2,367) 83,392 n,N NP2WIN MINSIN
8,629 1,402 7,227 1N ,N MNNM NN
29,483 (14,242) 43,725 NV NN
3,357 (1,082) 4439 N, DD NINSIN
26,126 (13,160) 39,286 9YPNY NN
(5,037) 14,107 (19,144) a NN 99D TN
21,089 947 20,142 NMPNY 9919 NNA
2024 92873 31 012 NNINVNY MIYY
oxnna IFRS
DINNIYND NI TNIY MNINNN
nNAPN HY IFRS-Y US GAAP
917 *abNa 9917 *abNa 917 *abNa
418,684 (18,991) 437,675 2 MoIIN
248,483 (8,779) 257,262 1N ,N NPYIYON MINSIN
35,442 6,515 28,927 N ,N MNNaM NN
134,759 (16,727) 151,486 YN NN
15,094 (4,222) 19,316 n,a DD NINSIN
119,665 (12,505) 132,170 MUY AN
(9,243) 15,102 (24,345) a NN 991D TOIN
110,422 2,597 107,825 MIYY Y93 ANA

TMIND SNNIN DY NNN MKPOY DY MISND DNMONNA NSIIAPN DY THIRIAYN NPITIRD MNNKNN INMN (*)
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7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNNT XNNY DINNA

(TYUNN) DPMNN MY MHAN HY DD MNNT 919N ~ 10 N

2025 Y93 31 01’2 NNPP’NOVNY DIYNN NYVIVY DY apnd

(qvnn) Towantic
: DMITNN MIOITN DY NITY NPMNND MNNNN

IFRS MINND US GAAP
9997 YaYNa 9997 *abNa 9997 *abNa
41,035 1,108 39,927 1 ,N N9YPNY NN
41,382 - 41,382 NOVIY MYIVAN WY 1V DINNNH
(6,049) (5,419) (6300 17 NYPYN MDOYAY WNIVYY 10 DNV
(40,421) - (40,421) DD MLIYAD WDIWY YOI DIDINN
(5,088) (5,419) 331 DN MY DML IVI (VD) 91T
9,068 8,969 99 T N9PNN NONND DIV ONYY DOINIITHD NI
- (29,631) 29,631 i NMPNN NYINNY DDIAND DI NI
3,980 3,881 99 7 N9PNN NIDY DOINITH MY DN/ NI
- (29,962) 29962 1 N9PNN DY DN DN/ NI
2024 ¥993 31 ©Y°2 NNPNVAY DIYNN NYITY DY Napny
IFRS MNINND US GAAP
9997 'aYNa 9997 *abNa 9997 *abNa
26,126 (13,160) 39,286 1,N NAPNY NN
41,784 - 41,784 NAVIV MZPYAN WY IV DINNNH
(1,430) (1,311) (119 7 NYPYN MDA IWNDIWY 1) DINNIN
(41,437) - (41,437) 1120 MDOYAT WYY 1D DNV
(1,083) (1,311) 228 DN MY DML IV (VD) DY)
2,046 1,946 100 7 NNPNN NINND DMV ONYI DI NI
- (46,767) 46,767 1 N9PNN NN DYANN DI NI
963 865 98 T N9PNN NIDY DOINITH MY DN/ NI
- (46,997) 46,997 1 NOPNN DY DN DN/ NI
2024 932873 31 02 NNPNDNY MIYY
IFRS MNINND US GAAP
9997 YaYNa 9997 *abNa 9997 *abNa
119,665 (12,505) 132,170 2 ,X MY NN
164,646 - 164,646 NAVIV MZPYAN WY 1V DINNNH
22,277 24,159 (1,882) 7 NYPYN (M2A0 WdWY) MOOYan 1w 1) DINRN
(179,901) - (179,901) DD MPIYAT WHDIWY T DIDIN
7,022 24,159 (17,137) DI MY DML IVI (NVIP) 21T
2,046 1,946 100 7 MYN NYNND DMV ONYI DIMITHD NI
- (46,767) 46,767 1 MIYN NONNY DN DNNMIN NI
9,068 8,969 99 T MIYN 9IDY DNNIN MY DM NI
- (29,631) 29,631 7 IV 9IDY DA DM NN
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7Y TXYNNODI9.IN

(029921 1Y) 2025 N3 31 O DI1NIND DA DAV MNNT XNNY DINNA

(TUNRN) HPMAN MY MIAN YWY D903 MNT PN - 10 NINdA

IFRS-5 US GAAP Y2 Shore-2) Towantic-1 ,Fairview-1 Nn9p2yn MNXNND VI 1919

onnwn omvwn IFRS nwona : ("LTPC-n 0500”7 — 1915 TR 1239 MPRNN 05010 NNONI MPNRNN MY .N

N9PNI ONNNM NAPN ¥IoIN MoYo 0NNK LTPC-n 05012 wapiw 295 7770 MIND DRNNA MW TWUN

TIN2 05 0MMRD ©MOwNN ,US GAAP n7ona .ANaAN DpRNnn NS 19 Npinnn NI 1nn
STOOM NNT MIT2 MOVIY MIRNIN NNONA DYWNN

YDOPAN KON PYND MNYPH MNKNNL MNYIN MIann M1on ,IFRS-12 : Swap mxpoy Hv v npovpar A
MAPII NTIN MNHIM PDOPINR IRY PYN 0P N US GAAP-1 7097 P12 1YY DIMIVIN MN N HY
SNRN 991910 NNAY INIDNa

2P v1575 [FRS-2 097111 039101 0»WMN dNDA D0 : DOYMN O NDA YD) L)

5y MMNT2) DIP/NHRN MDA Y MMTI D920 DIN/IND SY NPDM MISNN 1DIND MY OMP : 09NN OIONND .7
2909N 28NN

HIN NITIND DY XY NOX 0N US GAAP-2 .7750 '1ind IFRS-2 0%101n 0991010 D3N : widw MO Y02 .10
TP9IWON NIRNIND DMV NN

D019 ©>PWon US GAAP-1 .IFRS-1 0019 0110 ONIDNI DOINDN DXNDN DXAINN DIV DXPYWIN )
.DYIM) PINY DIV DXPPYWIN P27 XD DI 12 DI YN

YIDIN YY MNXNNN .TPNVDNN MY 295 ¥1apn w15 280 Shore Y 0»9050 MNYTa : Shore-1 y1ap vy 3
.CPV n¥1ap Y¥ nwron 191Na NnNYYIY MY GTIY IRSPN 200 -1 N DXY01 19NID Q0N , MY Mapn

N PYM MHXOP MXNINA DININ NPV DY NNIAPN 0N DMIPHNI TWTNND 1D )10 MNODNI ONMIPY .0

DNNBNN MM DY ONONN TN NN GPYOIY Td DXMN MXNYNN YY 01902 TN ,IFRS 9 -5 oxnna pmnn

NYT2 TN 9910 N DNPRNNND AN YIFNT ONPHRN YDVPIRN NN NV 290 OINNND ,DNIITIVNN DOINN
LDONINN MY TYIN TON N NN DY nvawn Nn»n RO, US GAAP -1 .709m P
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KPMG LLP

Suite 4000

1735 Market Street
Philadelphia, PA 19103-7501

Independent Auditors’ Review Report

The Members of CPV Shore Holdings, LLC:

Results of Review of Consolidated Interim Financial Information

We have reviewed the consolidated financial statements of CPV Shore Holdings, LLC and its subsidiaries (the
Company), which comprise the consolidated balance sheet as of March 31, 2025 and 2024, and the related
consolidated statements of operations and comprehensive income (loss), changes in members’ equity, and
cash flows for the three-month periods ended March 31, 2025 and 2024, and the related notes (collectively
referred to as the consolidated interim financial information).

Based on our reviews, we are not aware of any material modifications that should be made to the
accompanying consolidated 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 consolidated interim financial
information consists principally of applying analytical procedures and making inquiries of persons responsible
for financial and accounting matters. A review of consolidated 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.

Substantial Doubt About the Entity's Ability to Continue as a Going Concern

The accompanying consolidated interim financial information has been prepared assuming that the Company
will continue as a going concern. As discussed in Note 2 to the consolidated interim financial information, the
Company is not expected to have sufficient liquidity to repay the associated revolver facility, which comes due
on March 31, 2025, and has stated that substantial doubt exists about the Company's ability to continue as a
going concern. Management's evaluation of the conditions and events and management's plans regarding
these matters are also described in Note 2. The accompanying consolidated interim financial information does
not include any adjustments that might result from the outcome of this uncertainty.

Responsibilities of Management for the Consolidated Interim Financial Information

Management is responsible for the preparation and fair presentation of the consolidated 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
consolidated interim financial information that is free from material misstatement, whether due to fraud or error.

Report on Consolidated Balance Sheet as of December 31, 2024

We have previously audited, in accordance with GAAS, the consolidated balance sheet as of December 31,
2024, and the related consolidated 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

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

unmodified audit opinion on those audited consolidated financial statements in our report dated March 7, 2025.
In our opinion, the accompanying consolidated balance sheet of the Company as of December 31, 2024 is
consistent, in all material respects, with the audited consolidated financial statements from which it has been
derived.

ICPW(G LLP

Philadelphia, Pennsylvania
May 15, 2025



CPV SHORE HOLDINGS, LLC AND SUBSIDIARIES

(in thousands)

Assets

Current assets:
Cash
Restricted cash

Cash collateral - letters of credit

Accounts receivable

Due from related party
Prepaid expenses
Derivative assets, energy

Derivative assets, interest rate swaps

Other current assets
Total current assets

Non-current assets:

Property, plant, and equipment, net

Deposits
Right of use assets

Cash collateral - letters of credit

Spare parts inventory

Intangible assets, net

Derivative assets, energy

Other non-current assets
Total assets

(Delaware Limited Liability Companies)
Interim Consolidated Balance Sheets

Liabilities and Members' Equity

Current liabilities:

Accounts payable and accrued liabilities $
Current portion of long-term debt

Current lease liabilities
Derivative liabilities, energy

Derivative liabilities, interest rate swaps

Total current liabilities

Non-current liabilities:
Long-term debt
Asset retirement obligation
Non-current lease liabilities
Derivatives liabilities, energy

Derivatives liabilities, interest rate swaps

Total liabilities

Commitments and contingencies (Note 6)

Members' equity

Total liabilities and members' equity $

March 31, December 31,
2025 2024 2024
(Unaudited) (Unaudited) (Audited)
$ 51 $ 49 $ 49
19,406 3,641 18,308
— 70,977 —
7,280 8,518 2,674
128 — —
1,378 3,462 1,558
16,963 5177 11,741
863 12,379 758
46,069 104,250 35,088
556,343 576,973 561,594
180 180 180
86,869 88,568 87,301
28 — 75,113
5,861 5,347 5,823
14,014 14,562 14,151
— 1,971 2,544
5,033 — —
$ 714397 $ 791851 $ 781,794
13,692 § 21,119  §$ 39,641
26,516 77,359 64,645
5,787 5,787 5,786
17,264 18,710 8,604
137 — —
63,396 122,975 118,676
291,602 350,618 368,998
2,553 2,391 2,510
74,043 75,454 74,384
4 3,882 2,130
1,230 — —
432,828 555,320 566,698
281,569 236,531 215,096
714,397 $ 791,851 $ 781,794




CPV SHORE HOLDINGS, LLC AND SUBSIDIARIES
(Delaware Limited Liability Companies)
Interim Consolidated Statements of Operations and Comprehensive Income (Loss) (Unaudited)

For the three-month periods
ended March 31,

(in thousands) 2025 2024
Operating revenue $ 50,292 $ 32,140
Realized and unrealized gain (loss) on energy derivatives (10,395) 11,402
Other revenue 1,467 1,010

Total operating revenue 41,364 44,552
Fuel and other 21,717 31,803
Operating expenses 11,541 14,116
Accretion of asset retirement obligation 42 40
Depreciation and amortization 5,496 5,490
Taxes other than income taxes 729 713

Total operating expenses 39,525 52,162

Income (loss) from operations 1,839 (7,610)
Interest income (expense), net (6,505) (6,935)
Loss on debt extinguishment (1,771) —

Net income (loss) (6,437) (14,545)

Comprehensive income (loss) - derivative instruments (7,090) (8,624)

Comprehensive income (loss) $ (13,527) $ (23,169)




CPV SHORE HOLDINGS, LLC AND SUBSIDIARIES

(Delaware Limited Liability Companies)

Interim Consolidated Statements of Changes in Members’ Equity

(in thousands)

Balance, December 31, 2023
(Audited)

Contributions
Distributions
Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, December 31, 2024
(Audited)

Contributions
Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, March 31, 2025
(Unaudited)

(in thousands)

Balance, December 31, 2023
(Audited)
Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, March 31, 2024
(Unaudited)

Accumulated

Accumulated other

Retained earnings comprehensive Total Members'

Members' Capital (deficit) income (loss) equity
$ 250,191 § 4,383 $ 5126 $ 259,700
29 — — 29
(29) — — (29)
— (50,162) — (50,162)
— — 5,558 5,558
(44,604)
250,191 (45,779) 10,684 215,096
80,000 — — 9 80,000
— (6,437) — (6,437)
— — (7,090) (7,090)
(13,527)
$ 330,191 § (52,216) $ 3,594 § 281,569

Accumulated Accumulated
Retained other

Members' earnings comprehensive Total Members'

Capital (deficit) income (loss) equity
250,191 $ 4,383 $ 5126 $ 259,700
— (14,545) — (14,545)
— — (8,624) (8,624)
(23,169)
$ 250,191 § (10,162) $ (3,498) $ 236,531




CPV SHORE HOLDINGS, LLC AND SUBSIDIARIES
(Delaware Limited Liability Companies)

Interim Consolidated Statements of Cash Flows (Unaudited)

For the three-month periods
ended March 31,

(in thousands) 2025 2024
Operating activities:
Net income (loss) $ (6,437) $ (14,545)
Adjustments to reconcile net income (loss) to net cash provided by
(used in) operating activities:
Loss on extinguishment of debt 1,771 —
Depreciation and amortization 5,496 5,490
Other amortization and accretion expenses (1,227) 2173
Change in fair value - energy derivatives — 2,218
Changes in operating assets and liabilities:
Accounts receivable (4,606) 2,842
Due from related party (128) —
Spare parts inventory (38) (260)
Accounts payable and accrued liabilities (25,505) (503)
Prepaid expenses 180 (1,349)
Right of use assets 432 411
Lease liabilities (340) (336)
Net cash provided by (used in) operating activities (30,402) (3,859)
Investing activities:
Property, plant, and equipment (284) —
Net cash provided by (used in) investing activities (284) —
Financing activities:
Contributions 80,000 —
Proceeds from long-term debt 325,000 —
Proceeds from long-term revolver debt — 5,900
Repayment of long-term debt (360,750) —
Repayment of long-term revolver debt (74,827) (5,000)
Deferred financing costs (12,722) (31)
Net cash provided by (used in) financing activities (43,299) 869
Cash and restricted cash
Increase (decrease) in cash and restricted cash (73,985) (2,990)
Cash and restricted cash at beginning of year 93,470 77,657
Cash and restricted cash at end of year $ 19,485 § 74,667
Supplemental disclosure of cash flow information:
Cash paid for interest and financing fees $ 11,406 $ 10,088



CPV SHORE HOLDINGS, LLC AND SUBSIDIARIES
(Delaware Limited Liability Companies)
Notes to Interim Financial Statements (Unaudited)
March 31, 2025 and 2024

(1) Organization and Summary of Significant Accounting Policies

CPV Shore Holdings, LLC (Shore or the Company), a Delaware limited liability company, was
formed in February 2013. Shore is the parent company of two wholly owned subsidiaries, CPV
Shore, LLC and CPV Shore Urban Renewal, LLC. The purpose of Shore, through its
subsidiaries, is to own, operate, and manage a nominal 725 megawatt (MW) natural gas-fired
power plant situated in Woodbridge Township, Middlesex County, New Jersey (the Facility or
Project).

As of March 31, 2024, the Company was owned by four entities: CPV Shore Investment, LLC
(CPVSI) 37.53%, a subsidiary of CPV Power Holdings, LP (CPV PHLP). The three remaining
members held 31.25%, 20%, and 11.22% of the equity interests.

On December 12, 2024, CPVSI acquired 31.25% of one of its members’ share of the Company.
As of March 31, 2025 and December 31, 2024, the Company was owned by three entities:
CPVSI 68.78%, a subsidiary of CPV Power Holdings, LP (CPV PHLP). The two remaining
members held 20%, and 11.22% of the equity interests.

(a) Basis of Presentation

The interim consolidated financial statements include the accounts of Shore, CPV Shore, LLC,
and CPV Shore Urban Renewal, LLC. All intercompany transactions and balances have been
eliminated. The Company’s interim consolidated 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 consolidated 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 and the Company’s asset retirement obligation. 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.
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CPV SHORE HOLDINGS, LLC AND SUBSIDIARIES
(Delaware Limited Liability Companies)
Notes to Interim Financial Statements (Unaudited)
March 31, 2025 and 2024

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
balances in accounts in excess of federally insured limits. The fair value of the long-term
debt approximates its book value at March 31, 2025, December 31, 2024, and March 31,
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. The cash collateral relates to letters of credit which are
held and maintained by an agent. The Company had $19.4 million, $18.3 million and $3.6
million pertaining to operating activities classified as a current asset and $28 thousand, $75.1
million and $71.0 million classified as Cash collateral — letters of credit on the accompanying
interim consolidated balance sheets as of March 31, 2025, December 31, 2024, and March 31,
2024, respectively. Restricted cash, and cash collateral - letters of credit total $19.4 million,
$93.4 million and $74.7 million as of March 31, 2025, December 31, 2024, and March 31, 2024,
respectively.

Revenue Recognition and Accounts Receivable

Revenue is earned from the Company’s generation facilities providing capacity and ancillary
services to its customers, 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 consolidated statements of operations and
comprehensive income (loss). Revenue for ancillary services is classified as Other revenue on
the accompanying interim consolidated statements of 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 $0.2 million capacity penalty for underperformance during this period. In December 2023, the
Company recorded a reduction to the capacity penalty of $0.2 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.
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CPV SHORE HOLDINGS, LLC AND SUBSIDIARIES
(Delaware Limited Liability Companies)
Notes to Interim Financial Statements (Unaudited)
March 31, 2025 and 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
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. 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 both generation and utilities customers on a contractually agreed-upon
schedule, typically at periodic intervals (e.g., monthly). Accounts receivable from contracts
with customers were $7.3 million, $2.7 million and $8.5 million as of March 31, 2025,
December 31, 2024, and March 31, 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 March 31, 2025, December 31, 2024, and March 31,
2024.

Prepaid Expenses

The Company has both short-term and long-term Prepaid expenses on its interim
consolidated balance sheets. Short-term prepaid expenses consist of fixed gas
transportation costs, insurance premiums, property taxes, bank fees, novation fees, and
other miscellaneous fees, and totaled $1.4 million, $1.6 million and $3.5 million at
March 31, 2025, December 31, 2024, and March 31, 2024, respectively.

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.
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CPV SHORE HOLDINGS, LLC AND SUBSIDIARIES
(Delaware Limited Liability Companies)
Notes to Interim Financial Statements (Unaudited)
March 31, 2025 and 2024

Spare Parts Inventory

Spare parts inventory is valued using the average-cost method. The Company’s spare parts
inventory balance was $5.9 million, $5.8 million and $5.3 million as of March 31, 2025,
December 31, 2024, and March 31, 2024, respectively.

Emissions Inventory

The Company is subject to environmental regulations, which require it to purchase certain
emissions allowances. These allowances are either Regional Greenhouse Gas Initiative
allowances purchased through quarterly auctions or through bilateral trades or Renewable
Energy Certificates required as part of providing energy to load serving entities. These
allowances are held for use by the Company and are stated at the lower of weighted-
average cost or market. As of March 31, 2025, December 31, 2024, and March 31, 2024,
the Company’s emission inventory totaled $0.0 million as they were in accrual positions at
each period.

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 periods ended March 31, 2025 and 2024.

(m) Intangible Assets

(n)

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).

Asset Retirement Obligation

ASC 410 Asset Retirement and Environmental Obligations (ASC 410) requires legal
obligations associated with the retirement of long-lived assets (AROs) to be recognized at
their fair value of management estimates, at the time the obligations are incurred. The ARO
is initially recognized by increasing the carrying amount of the related long-lived asset.
Subsequent to initial recognition and up to settlement of the ARO, the liability is accreted
while the corresponding increase to long-lived assets is depreciated over its respective
useful life. If an entity settles its ARO for an amount different than its carrying amount, ASC

10
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CPV SHORE HOLDINGS, LLC AND SUBSIDIARIES
(Delaware Limited Liability Companies)
Notes to Interim Financial Statements (Unaudited)
March 31, 2025 and 2024

410 requires the corresponding gain or loss to be immediately recognized. Upon being
placed in service, the Company recognized an ARO of $1.4 million. The Company’s ARO
relates to the decommissioning of certain components of the Facility and restoration of the
land to its original state. The carrying value of the Company’s ARO liability was
approximately $2.6 million, $2.5 million and $2.4 million as of March 31, 2025,

December 31, 2024, and March 31, 2024, respectively. Accretion of the ARO totaled $42
thousand and $40 thousand for the three-month periods ended March 31, 2025 and 2024,
respectively, and is classified as Accretion of asset retirement obligation on the
accompanying interim consolidated statements of operations and comprehensive income
(loss).

Deposits

The Company has a long-term deposit in connection with land easements. The deposit is
classified as deposits and totaled $0.2 million as of March 31, 2025, December 31, 2024,
and March 31, 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. During 2025, the Company incurred $13.0 million of capitalized costs associated with
its debt refinancing, which were capitalized and are included in other assets, other current
liabilities, and other long-term liabilities on Company’s accompanying balance sheets.
Unamortized deferred financing costs of $1.8 million associated with the Company’s
extinguished debt were expensed and classified as Loss on debt extinguishment on the
accompanying interim consolidated statements of operations and comprehensive income
(loss). Amortization of the capitalized costs totaled $0.6 million and $0.5 million for the
three-month periods ended March 31, 2025 and 2024, respectively, and is classified as
Interest income (expense), net on the accompanying interim consolidated statements of
operations and comprehensive income (loss)

As of March 31, 2025, December 31, 2024, and March 31, 2024, the current portion of long-term
debt is shown net of $1.0 million, $1.9 million, and $2.0 million of deferred financing costs,
respectively. Long-term debt is presented net of $5.9 million, $0.0 million, and $1.4 million of
deferred financing costs as of March 31, 2025, December 31, 2024, and March 31, 2024,
respectively. As of March 31, 2025, December 31, 2024, and March 31, 2024, Other current
assets are shown net of $0.9 million, $0.1 million, and $0.5 million, respectively, of deferred
financing costs. Other non-current assets is comprised entirely of $5.0 million of deferred
financing costs as of March 31, 2025. There are no deferred financing costs included in Other
non-current assets as of December 31, 2024 or March 31, 2024.

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 interim consolidated 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 interim consolidated statements of
operations and comprehensive income (loss).
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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 interim consolidated
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 interim consolidated statements of operations
and comprehensive income (loss).

Changes in the fair value of derivative instruments are either recognized in the
accompanying interim consolidated statements of operations and comprehensive income
(loss) or the accompanying interim consolidated 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 interim consolidated statements 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 interim consolidated statements of operations and
comprehensive income (loss) in the current period.

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
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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 consolidated financial statements for the three-month periods ended March 31, 2025
and 2024.

Membership Interests

The members made capital contributions in the amount of $80 million and $0.0 million to
the Company during the three-month periods ended March 31, 2025 and 2024 and $0.0
million during the twelve-month period ended December 31, 2024.

The Company did not make any distributions to its members during the three-month periods
ended March 31, 2025 and 2024 and the twelve-month period ended December 31, 2024.

Profits, losses, and distributions of net cash flows shall be allocated in proportion to each
members’ respective ownership interest, as further outlined within the limited liability company
agreement, as amended (the LLC Agreement). 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 LLC Agreement.

Leases

The Company has adopted ASU 2016-02 and determined that the Precedent Agreement
with a third party (TP) qualifies as a lease under this guidance (note 6(e)). Operating leases
with an initial term of 12 months or less are not recorded on the balance sheet but are
expensed on a straight-line basis over the lease term. The Company’s leases do not
contain any material residual value guarantees, restrictive covenants, or subleases. Right-
of-use (ROU) assets represent Company’s right to use an underlying asset for the lease
term while lease liabilities represent its obligation to make lease payments arising from the
lease. ROU assets and lease liabilities are recognized on commencement of the lease
based on the present value of lease payments over the lease term. Generally, the rate
implicit in the lease is not readily determinable; as such, the Company uses the incremental
borrowing rate based on the information available at commencement date in determining
the present value of lease payments. The Company determines discount rates based on its
existing credit rates of its unsecured borrowings, which are then adjusted for the
appropriate lease term.
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(2) Property, Plant, and Equipment

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

Estimated March 31, December 31, March 31,
Useful Life 2025 2024 2024
(in years) (% in thousands)
Land N/A $ 10,703 $ 10,703 $ 10,703
Generation facility 35 733,370 733,371 732,953
Asset retirement obligation 35 1,392 1,392 1,392
Capital spares 20 6,514 6,514 6,514
Office equipment 10 384 384 384
Computer hardware and software 3 364 364 364
Vehicles 5 107 107 107
Total $ 752834 § 752,835 § 752,417
Accumulated depreciation (196,948) (191,590) (175,509)
Construction-in-progress 457 349 65
Property, plant, and equipment, net $ 556,343 $ 561,594 $§ 576,973
Depreciation expense was $5.4 million for the three-month periods ended March 31, 2025 and
2024 and is related to the depreciation of the generation facility. The Company’s construction-in-
progress balance is comprised of projects which were not contemplated by its original design.
(3) Intangible Assets
The Company recognized separately identifiable intangible assets related to upgrading an
electrical interconnection, a water supply agreement required to construct and operate the
Facility and the purchase of emission offsets to comply with the project’s air permit. The
intangibles are amortized over the useful life of the Facility, which is 35 years.
Intangible assets are as follows (in thousands):
Estimated March 31, December 31, March 31,
Useful Life 2025 2024 2024
(in years) ($ in thousands)
Electrical interconnection 35 $ 5450 $ 5,450 5,450
Water interconnection 35 11,400 11,400 11,400
Emissions offset allowances 35 2,012 2,012 2,012
Intangible assets - other 35 210 210 210
Total 19,072 19,072 19,072
Accumulated amortization (5,058) (4,921) (4,510)
Intangible assets, net $ 14,014 $ 14,151 14,562

For the three-month periods ended March 31, 2025 and 2024, the amortization of the intangibles
totaled $0.1 million, and is classified as Depreciation and amortization on the accompanying interim
consolidated statements of operations and comprehensive income (loss). Amortization related to the
years 2025 through 2029 is expected to be approximately $0.5 million, annually.
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(4) Credit and Financing Facilities

On February 4, 2025, the Company entered into a new Credit Agreement (NCA) with various
lenders and revolving issuing banks, an administrative agent and a collateral agent.
Contemporaneous with entering into the NCA, the Company extinguished its prior credit agreement
(Extinguished CA). The Extinguished CA was originally comprised of a $425.0 million term loan
facility (Extinguished Term B Facility) and a $120.0 million revolving facility (Extinguished Revolver
Facility) with a $25.0 million working capital sublimit (WC Sublimit) and a $110.0 million letter of
credit sublimit (LC Sublimit). As part of the extinguishment, the Company repaid the remaining
Extinguished Term B balance of $360.8 million and the remaining Extinguished Revolver Facility of
$74.8 million.

The NCA is comprised of a $325.0 million term loan facility (Term B Facility), a $61.0 million term
loan letter of credit facility (Term C Facility), and a $50.0 million revolver facility (Revolver Facility)
for working capital and other letter of credit purposes. As part of entering into the NCA, the
Company executed a security agreement, which creates a lien against substantially all of the assets
of the Company in favor of the creditors.

Borrowings under the Term B Facility bear interest at SOFR plus 3.75%. Interest expense
associated with the Term B Facility totaled $4.0 million for the three-month period ended March 31,
2025 and is classified as Interest income (expense), net on the accompanying interim consolidated
statements of operations and comprehensive income (loss). The outstanding Term B Facility
balance was $325.0 million at an annual rate of 8.05% for the period ended March 31, 2025

Borrowings under the Revolver Facility bear interest at 3.88%. Unused amounts incur an annual
commitment fee of 0.5%. Interest expense associated with the Revolver Facility totaled $0.2 million
for the three-month period ended March 31, 2025 and is classified as Interest income (expense), net
on the accompanying interim consolidated statements of operations and comprehensive income
(loss). The letters of credit issued under the Revolver Facility was $15.0 million at an annual rate of
3.88% as of March 31, 2025.

Borrowings and unused amounts under the Term C Facility bear interest at 3.75%. Interest expense
associated with the Term C Facility totaled $0.3 million for the three-month period ended March 31,
2025 and is classified as Interest income (expense), net on the accompanying interim consolidated
statements of operations and comprehensive income (loss). The outstanding Term C Facility
balance was $60.7 million at an annual rate of 3.75% for the period ended March 31, 2025.

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

Years Ending December 31,

2025 $ 2,438
2026 3,250
2027 3,250
2028 3,250
2029 3,250
Thereafter 309,562

Total debt $ 325,000

The current portion of long-term debt of $26.5 million presented on the accompanying interim
consolidated balance sheets for March 31, 2025 includes a net of $1.0 million of unamortized
deferred financing costs, $2.4 million of mandatory term loan payments and $25.1 million of non-
mandatory cash sweep payments expected to be paid during 2025.
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Borrowings under the Extinguished Term B Facility bore interest at SOFR plus 3.86%. Interest
expense associated with the Extinguished Term B Facility totaled $3.0 million and $8.4 million for
the three-month periods ended March 31, 2025 and 2024, respectively, and is classified as Interest
income (expense), net on the accompanying interim consolidated statements of operations and
comprehensive income (loss). The outstanding Extinguished Term B Facility balance was $360.8
million at an annual rate of 8.53% and $360.8 million at an annual rate of 9.19% as of December 31,
2024 and March 31, 2024, respectively. There were no outstanding borrowings on the Extinguished
Term B Facility as of March 31, 2025.

Borrowings under the LC Sublimit of the Extinguished Revolver Facility bore interest at SOFR plus
3.86%. Interest expense and commitment fees associated with the LC Sublimit of the Extinguished
Revolver Facility totaled $0.6 million and $1.7 million for the three-month periods ended March 31,
2025 and 2024, respectively, and is classified as Interest income (expense), net on the
accompanying interim consolidated statements of operations and comprehensive income (loss). The
outstanding LC Sublimit of the Extinguished Revolver Facility balance was $74.8 million at an
annual rate of 8.53% and $69.7 million at an annual rate of 9.22% as of December 31, 2024, and
March 31, 2024, respectively. There were no outstanding borrowings on the LC Sublimit of the
Extinguished Revolver Facility as of March 31, 2025.

Borrowings under the WC Sublimit of the Extinguished Revolver Facility bore interest at SOFR plus
3.86%. There was no interest expense associated with the WC Sublimit of the Extinguished
Revolver Facility for the three-month periods ended March 31, 2025 and 2024. There were no
outstanding borrowings on the WC Sublimit of the Extinguished Revolver Facility as of March 31,
2025, December 31, 2024, and March 31, 2024.

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

March 31, December 31, March 31,

(in thousands) 2025 2024 2024
Description

Term B Facility $ 325000 $ — 3 —
Extinguished Revolver Facility — 74,827 70,627
Extinguished Term B Facility — 360,750 360,750
Unamortized deferred financing costs (6,882) (1,934) (3,885)

$ 318,118 433,643 $ 427,492

During the three-month periods ended March 31, 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
agreements (note 6) and for other permitted normal course of business requirements.

As of March 31, 2025, December 31, 2024, and March 31, 2024, the Company had accrued unpaid
interest and fees due to lenders totaling $0.0 million, $3.2 million and $0.2 million, respectively,
which is included in Accounts payable and accrued liabilities on the accompanying interim
consolidated balance sheets.

(5) Derivative Instruments and Hedging Activities
a. 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
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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 interim
consolidated statements of operations and comprehensive income (loss).

During 2023, following execution of the Revolver Extension Amendment, the Company
amended two swaps with December 31, 2023 forward start dates, whereby the prior mandatory
termination provision was removed and the notional schedule was restructured to the benefit of
2024. These two interest rate swaps hedged 89% of the Term B Facility as of March 31, 2024
and terminated as of December 31, 2024. These amended swaps failed to meet the definition of
a derivative, and are thus being treated as hybrid instruments consisting of a loan receivable
with an embedded at-market swap.

During 2025, in connection with entering into the NCA, the Company entered into two
additional swaps designed to hedge the Term B Facility for three years. These two interest
rate swaps hedged 49% of the Term B Facility as of March 31, 2025.

The fair value of the interest rate swaps asset totaled $0.0 million at March 31, 2025 and
December 31, 2024. As of March 31, 2024 the fair value of the interest rate swaps asset totaled
$11.9 million which consists of $11.9 million classified as Other current assets and $47 thousand
classified as Derivative assets, interest rate swaps on the accompanying interim consolidated
balance sheets.

The fair value of the interest rate swaps liability totaled $1.3 million at March 31, 2025 . The
balance consists of a current portion of $0.1 million and a noncurrent portion of $1.2 million
is classified as Derivative liabilities, interest rate swaps within the current liabilities sections
on the accompanying interim consolidated balance sheets. There are no interest rate swap
liabilities as of December 31, 2024 and March 31, 2024.

The details of the interest rate swap instruments as of March 31, 2025 are set forth in
the following table (notional amounts in thousands):

Swap Period Dates Swap Details
Operational swaps
Swap 1 Swap 2
Trade date February 4, 2025 Notional amount $ 106,200 $ 53,100
Effective date March 31, 2025 Fixed rate 4.02 % 4.03 %
USD-SOFR CME USD-SOFR CME
Termination date March 31, 2028 Floating rate Term Term

There were no interest rate swap instruments as of December 31, 2024

The details of the interest rate swap instruments as of March 31, 2024 are set forth in
the following table (notional amounts in thousands):
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Swap Period Dates Swap Details
Operational swaps
Swap 1 Swap 2
Trade date April 30, 2020 Notional amount $ 225,000 $ 95,000
Effective date December 31, 2023 Fixed rate 0.14 % 0.07 %
USD-SOFR CME USD-SOFR CME
Termination date December 31, 2024  Floating rate Term Term

As of March 31, 2025, the Company estimates $5.1 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.
OCl 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 $ 14,459
Amount of gain (loss) recognized in OCI on derivative 1,586
Amount of gain (loss) reclassified from OCI into income (8,911)
Ending Balance as of December 31, 2024 $ 7,134
Amount of gain (loss) recognized in OCI on derivative (1,366)
Amount of gain (loss) reclassified from OCI into income (1,870)
Ending Balance as of March 31, 2025 $ 3,898

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 interim consolidated statements 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 power and gas commaodity swaps assets totaled $17.0 million,
$14.3 million and $7.1 million as of March 31, 2025, December 31, 2024, and March 31,
2024, respectively, which consists of a current portion of $17.0 million, $11.7 million and
$5.2 million and a noncurrent portion of $0.0 million $2.5 million and $1.9 million, as of
March 31, 2025, December 31, 2024, and March 31, 2024, respectively, and is classified
as Derivative assets, energy within the current and noncurrent assets sections on the
accompanying interim consolidated balance sheets.

The fair value of the commodity swap liabilities totaled $17.3 million, $10.7 million and $22.6
million as of March 31, 2025, December 31, 2024, and March 31, 2024, respectively, The
balance consists of a current portion of $17.3 million, $10.7 million and $18.7 million and
noncurrent portion of $4 thousand, $2.1 million and $3.9 million, as of March 31, 2025,
December 31, 2024, and March 31, 2024 respectively, and is classified as Derivative liabilities,
energy within the current and noncurrent liabilities’ sections on the accompanying interim
consolidated balance sheets.
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OCI Roll Forward
(in thousands)

Ending Balance as of December 31, 2023 $ (9,333)
Amount of gain (loss) recognized in OCI on derivative 782
Amount of gain (loss) reclassified from OCI into income 12,101
Ending Balance as of December 31, 2024 $ 3,550
Amount of gain (loss) recognized in OCI on derivative (13,566)
Amount of gain (loss) reclassified from OCI into income 9,712
Ending Balance as of March 31, 2025 $ (304)

The Company recognized a realized gain of $9.7 million and $7.6 million associated with the
commodity derivatives for the three-month periods ended March 31, 2025 and 2024,
respectively. For the three months ended March 31, 2025, ($10.4) million is classified as
Realized and unrealized gain (loss) on energy derivatives and $20.1 million is classified as Fuel
and other in the accompanying interim consolidated statements of operations and
comprehensive income (loss). For the three months ended March 31, 2024, $13.6 million is
classified as Realized and unrealized gain (loss) on energy derivatives and ($6.0) million is

classified as Fuel and other in the accompanying interim consolidated statements of operations
and comprehensive income (loss).

The Company recognized an unrealized loss of $0.0 million and $2.2 million associated with the
commodity derivatives for the three-month periods ended March 31, 2025 and 2024, which is
included as Realized and unrealized gain (loss) on energy derivatives in the accompanying
interim consolidated statements of operations and comprehensive income (loss).

The following table summarizes by type and volume the commodity derivatives on the
Company’s accompanying interim consolidated balance sheets at March 31, 2025,
December 31, 2024, and March 31, 2024:

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

March 31, 2025 22,241,884 3,188,898
December 31, 2024 21,316,690 3,054,136
March 31, 2024 36,457,544 5,084,700

(1) Includes volumes for floating price supply contracts
@ The Company pays floating price and the counterparties pay the fixed price

As of March 31, 2025, the Company estimates there will be no losses reclassified out of OCI

over the next 12 months; however, actual results may differ due to changes in market conditions
during the same time period.

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
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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.

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 March 31,
2025, December 31, 2024, and March 31, 2024, based on the above hierarchy, are as
follows:
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Description March 31, 2025

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, energy - commodites $ 16,963 $ — $ 16963 $ —
$ 16,963 $ — $ 16,963 $ —

Liabilities

Derivative liabilities, interest rate swaps $ (1,367) $ — $ (1,367) $ —

Derivative liabilities, energy - commodities (17,268) — (17,268) —
$ (18,635) $ — $ (18,635) § —

Description December 31, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, energy - commodities $ 14,285 § — $ 14285 % —
$ 14285 §$ — $ 14285 $ —

Liabilities

Derivative liabilities, energy - commodities $ (10,734) $ — $ (10,734) $ —
$ (10,734) $ — $ (10,734) $ —

Description March 31, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, interest rate swaps $ 47 $ — 3 47 $ —

Derivative assets, energy - commodities 7,148 — 7,148 —
$ 7,195 § — $ 7,195 § —

Liabilities

Derivative liabilities, energy - commodities $ (22,592) $ — $ (22,592) $ —
$ (22,592) $ — $ (22,592) $ —

For the three-month periods ended March 31, 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.

(1) Impact of Derivative Instruments on the Accompanying Interim Consolidated Balance
Sheets

The following tables present the balance sheet classification and fair value of derivative
instruments on the accompanying interim consolidated balance sheets as of March 31,
2025, December 31, 2024, and March 31, 2024.
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(in thousands)

Derivatives designated as hedging

instruments under ASC 815

Interest rate swaps

Interest rate swaps

Interest rate swaps

Commodity

Commodity

Commodity

Commodity

Total derivatives designated as

hedging instruments under ASC 815, net

Total derivatives, net

March 31, 2025 and 2024

Balance sheet March 31, December 31, March 31,
Location 2025 2024 2024
Current — derivative
assets, interest rate swaps $ — 3 — 3 47
Current — derivative
liabilities, interest rate swaps (137) — —
Noncurrent — derivative
liabilities, interest rate swaps (1,230) — —
Current — derivative
assets, energy 16,963 11,741 5177
Noncurrent — derivative
assets, energy — 2,544 1,971
Current — derivative
liabilities, energy (17,264) (8,604) (18,710)
Noncurrent — derivative
liabilities, energy (4) (2,130) (3,882)
(1,672) 3,551 (15,397)
$ (1,672) $ 3,551 $ (15,397)

(2) Impact of Derivative Instruments on the Accompanying Interim Consolidated

Statements of Operations and Comprehensive Income (loss)

The following tables present the classification of derivative instruments on the
accompanying Interim statement of operations and comprehensive income (loss) for
the periods ended March 31, 2025, December 31, 2024, and March 31, 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 Gain

Amount of Gain (Loss) Recognized (Loss) Amount of Gain (Loss) Reclassified
in OCI on Derivatives Reclassified From From OCIl into Income
(Effective Portion) OCl into Income (Effective Portion)
March 31, December 31, March 31, March 31, December 31, March 31,
(in thousands) 2025 2024 2024 (effective portion) 2025 2024 2024
Instruments
Interest income
Interest rate swaps $ (1,366) $ 1,586 $ 1,449 (expense), net $ (1,870) $ (8,911) $ (2,474)
Realized and unrealized
gain (loss) on energy
Commodity swaps (13,566) 782 (15,177) derivatives (10,395) 43,898 13,619
Fuel and other 20,107 (31,797) (6,041)
$ (14,932) § 2,368 $ (13,728) $ 7,842 $ 3,190 $ 5,104

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

(6) Facility Contract Commitments
a. PJM Auctions

b.

C.

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 $57.0
million. In connection with collateral requirements pursuant to PJM’s tariff, the Company issued
letters of credit 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 $0.1 million, $1.0 million
and $1.0 million as of March 31, 2025, December 31, 2024, and March 31, 2024, respectively.
For the three-month periods ended March 31, 2025 and 2024, the Company recognized $3.6
million and $3.1 million, respectively, of revenue from capacity sales associated with the PJM
capacity auctions. Apart from the PJM RPM Auctions, the Company offers all of its electric
energy output into PJM as required by rules for all capacity resources and select portions of
ancillary services.

Tax Agreements

The Company is party to a financial agreement (the Financial Agreement) with a local
township (Local Township) . The Financial Agreement provides for an exemption from local
property taxation for the Facility pursuant to the New Jersey Long Term Tax Exemption Law of
1992, as amended and supplemented, and for the Company to make payments in lieu of
taxes (PILOTSs) to the Local Township. The Financial Agreement runs for a period of 30 years
from the commercial operations date of the Facility. See Commitments table in note 6(h).

Sewer Connection, Potable Water, and Reclaimed Water Supply Agreements

i. Local Township
The Company executed a sewer agreement with the Local Township (the Sewer
Agreement). The Sewer Agreement provides for the ability of the Company to
dispose of its wastewater, which is primarily grey water used in the cooling of the
Facility, into the Local Township’s sanitary sewer system. Under the Sewer
Agreement, the Company made connection fee payments totaling $5.2 million,
which is classified as Intangible assets on the accompanying interim consolidated
balance sheets. In addition to the connection fee, the Company is required to pay
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user fees over the life of the Sewer Agreement. The Sewer Agreement remains
valid as long as the Facility is operational. For each of the three-month periods
ended March 31, 2025 and 2024, the Company incurred $0.3 million of wastewater
supply expense under the Sewer Agreement, which is included in Operating
expenses in the interim consolidated statements of operations and comprehensive
income (loss).

ii. Local Water Company
The Company purchases its potable and service water needs from the Local Water
Company’s (LWC) domestic water system. The Company incurred $0.2 million of
potable water expense from LWC for each of the three-month periods ended March 31,
2025 and 2024, which is included in Operating expenses in the interim consolidated
statements of operations and comprehensive income (loss).

iii. Local Utilities Authority
The Company executed an operating agreement for the use of reclaimed water
with the Local Utilities Authority (LUA) (the Reclaimed Water Agreement). The
Reclaimed Water Agreement provides that LUA will deliver reclaimed water to be
used by the Facility. The Reclaimed Water Agreement runs for an initial term of 30
years, subject to certain termination and extension rights. For each of the three-
month periods ended March 31, 2025 and 2024, the Company incurred $0.2 million
of reclaimed water supply expense from LUA, which are included in Operating
expenses in the interim consolidated statements of operations and comprehensive
income (loss).

d. Contractual Service Agreement

The Company entered into an amended contractual service agreement (CSA) on
December 22, 2017, with the Original Equipment Manufacturer (OEM), which expires at the
earlier of the date upon which defined equipment reaches a defined milestone or 20 years
from the date of execution. The Company can procure additional services under the CSA as
they are required. Fees incurred under the CSA are comprised of a variable quarterly fee
based upon the defined equipment’s operational parameters, and a fixed quarterly
management fee. Fees are increased annually by 2.5% per year. See Commitments table
in note 6(h).

For the three-month periods ended March 31, 2025 and 2024, $1.4 million and $1.7 million,
respectively, of fees incurred under the CSA are classified as Operating expenses on the
accompanying interim consolidated statements of operations and comprehensive income
(loss). The Company owed OEM $1.4 million, $1.2 million and $1.7 million as of March 31,
2025, December 31, 2024, and March 31, 2024, respectively, which are included in
Accounts payable and accrued liabilities on the accompanying interim consolidated balance
sheets.

e. Gas Transportation Agreements

The Company is party to a Precedent Agreement with TP. In accordance with the Precedent
Agreement, the Company entered into a service agreement and a delivery interconnection,
construction, and operating agreement with TP (together with the Precedent Agreement, the
TP Gas Transportation Agreements). Pursuant to the terms of the Precedent Agreement, the
Company issued a letter of credit to TP in the amount of $15.2 million as of March 31, 2025,
December 31, 2024, and March 31, 2024. See Commitments table in note 6(h).

Under the TP Gas Transportation Agreements, TP provides natural gas interconnection and
firm transportation service through a pipeline lateral extending from TP’s existing interstate
pipeline to an interconnection point at the Facility. The TP Gas Transportation Agreements
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have a term of 15 years and expire in April 2030. There are two 10-year extensions that are
likely to be exercised, and which extend the agreement to April 2050.

As of January 1, 2022, in accordance with Topic 842, this agreement was deemed to be a
lease (Note 1(v)). As of March 31, 2025, the Company had ROU assets, current lease
liabilities and noncurrent lease liabilities of $86.9 million, $5.8 million and $74.0 million,
respectively. As of December 31, 2024, the Company had ROU assets, current lease
liabilities and noncurrent lease liabilities of $87.3 million, $5.8 million and $74.4 million,
respectively. As of March 31, 2024 the Company had ROU assets, current lease liabilities
and noncurrent lease liabilities of $88.6 million, $5.8 million and $75.5 million, respectively.

Gas transportation costs relating to the Precedent Agreement totaled $1.6 million for each
of the three-month periods ended March 31, 2025 and 2024 and is classified as Fuel and
other operating expense on the accompanying interim consolidated statements of
operations and comprehensive income (loss). Cash paid for amounts included in the
measurement of lease liabilities totaled $1.5 million for the three-month periods ended
March 31, 2025 and 2024.

The future minimum TP gas transportation payments together with the present value of
lease liabilities, over the next five years under the agreements are as follows (in thousands):

Year ending December 31,

2025 $ 4,494
2026 5,965
2027 5,965
2028 5,981
2029 5,965
2030 and thereafter 120,845
Total lease payments 149,215
Less: Imputed interest * (69,385)
Present value of lease liabilities 79,830

*Calculated using the incremental borrowing rate

The following table sets forth the weighted average remaining lease term and weighted average
discount rate under leases:

As of
March 31, 2025

Weighted average remaining lease term (in years)

Operating leases 25 years

Weighted average discount rate **

Operating leases 5.65%

** Discount rate is the incremental borrowing rate assessed for each lease.
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On December 19, 2018, the Company entered into a Precedent Agreement (PA) with
another Third Party (TP2), whereby TP2 at its own cost will construct, install, own, operate,
maintain and will provide natural gas interconnection and firm transportation service through
an approximately 1.44 mile, 20-inch diameter pipeline lateral extending from TP2’s existing
interstate pipeline to an interconnection point at the Facility. The pipeline was completed and
placed in service on September 28, 2021. The PA has a term of 20 years and expires in
September 2041, after which there is an annual renewal term, cancellable with a year
notice. Pursuant to the terms of the PA, the Company issued a letter of credit under the
Revolver Facility in the amount of $45.5 million, $45.5 million and $48.0 million in favor of
TP2 as of March 31, 2025, December 31, 2024, and March 31, 2024, respectively. During
each of the three-month periods ended March 31, 2025 and 2024, the Company incurred
gas transportation costs of $2.4 million, which are classified as Fuel and other on the
accompanying interim consolidated statements of operations and comprehensive income
(loss). The Company owed TP2 $0.8 million, $0.8 million and $0.0 million as of March 31,
2025, December 31, 2024, and March 31, 2024, respectively,

f. Gas Supply Agreement

The Company entered into a Base Contract for Sale and Purchase of Natural Gas (GSPA) with
a third party gas provider (GP), as amended, which requires GP to provide gas supply of up to
120,000 MMBtu/day at a price indexed to market. On August 15, 2024, the most recent
amendment was executed extending the maturity to October 31, 2026. Pursuant to the GSPA,
the Company released capacity to GP on the TP and TP2 laterals and TP is responsible for
transporting natural gas to the Facility. The Company incurred $37.8 million and $21.8 million
under the GSPA for the three-month periods ended March 31, 2025 and 2024, respectively,
which are classified as Fuel and other on the accompanying interim consolidated statements of
operations and comprehensive income (loss).

The Company owed GP $3.2 million, $0.5 million and $1.7 million as of March 31, 2025,
December 31, 2024, and March 31, 2024, respectively, which are included in Accounts
payable and accrued liabilities on the accompanying interim consolidated balance sheets.

g. Operations and Maintenance Agreement

The Company is party to an amended operating and maintenance agreement with a third
party (TPOM), to operate and maintain the Facility (the O&M Agreement). The annual
extension provision included in the O&M Agreement, which was set to expire on July 23,
2024, was exercised. No other terms and conditions of the O&M Agreement were modified.
The Company is required to pay TPOM an annual management fee, escalated annually by a
defined inflation index, an incentive bonus, and to reimburse TPOM for all labor costs,
including payroll and taxes, subcontractor costs, and other costs deemed reimbursable
under the O&M Agreement. The Company incurred $1.2 million and $1.5 million under the
O&M Agreement for the three-month periods ended March 31, 2025 and 2024, respectively,
which is classified as Operating expense on the accompanying interim consolidated
statements of operations and comprehensive income (loss).

The Company owed TPOM $0.2 million, $0.5 million and $0.2 million as of March 31, 2025,
December 31, 2024, and March 31, 2024, respectively, which is included in Accounts
payable and accrued liabilities on the accompanying interim consolidated balance sheets.

h. 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 March 31, 2025 as
follows:
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(in $ thousands) 2025 2026 2027 2028 2029 Thereafter
Gas Transportation Agreements $ 7272 $ 9,696 $ 9,696 $ 9696 $ 9,696 $ 113,123
CSA payments 242 331 339 348 356 1,516
AMA - related party 1,150 1,572 1,611 1,651 1,693 1,735
PILOT payments 2,177 2,982 3,064 3,149 3,235 65,702

Total contractual obligations $10,841 $14,581 $14,710 $14,844 $14980 $ 182,076

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 interim consolidated financial position,
results of operations, or cash flows.

(7) Related-Party Agreements

a. Asset Management Agreement

b.

C.

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,
2030. The AMA includes a fixed fee escalated annually by a defined inflation index, an
incentive fee, and the reimbursement of expenses. The Company incurred $0.4 million and
$0.5 million under the AMA for the three-month periods ended March 31, 2025 and 2024,
repectively, and is classified as Operating expenses on the accompanying interim
consolidated statements of operations and comprehensive income (loss). The Company
owed CPVI $0.1 million, $0.2 million and $0.1 million as of March 31, 2025, December 31,
2024, and March 31, 2024, respectively, which is included in Accounts payable and accrued
liabilities on the accompanying interim consolidated balance sheets. See Commitments
table in note 6(h).

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 15,
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 Company. The Company incurred $0.1 million under the
EMSA for each of the three-month periods ended March 31, 2025 and 2024, and is
classified as Operating expenses on the accompanying interim consolidated statements of
operations and comprehensive income (loss). As of March 31, 2025, December 31, 2024,
and March 31, 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 consolidated balance sheets.

Physical Trade Agreement

The Company is party to a Physical Trade Agreement (PTA) with CPV Retail Energy, LP
(Retail) in which the Company provides Retail with 4 MWh of physical power for the period
of January 1, 2025 through December 31, 2025 at $43/MWh, and for the period of January
1, 2026 through December 31, 2026 at $46.50/MWh. The Company recognized $0.4
million in revenue for the three-month period ended March 31, 2025, which is included in
Operating revenues on the accompanying interim consolidated statements of operations
and comprehensive income (loss). The Company has a receivable from Retail for $0.1
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million as of March 31, 2025 which is included in Due from related party on the
accompanying interim consolidated balance sheets.

(8) Subsequent Events

The Company has evaluated events and transactions that occurred between March 31,
2025 and May 15, 2025, which is the date the interim consolidated financial statements
were available to be issued, for possible disclosure and recognition in the interim
consolidated financial statements.

On April 1, 2025, CPVSI completed the acquisition of an additional 20% interest in the
Company. After this transaction, CPVSI's ownership interest increased from 68.78% to
88.78% in the Company. No other subsequent events were identified that necessitated
disclosure and/or adjustment to the Company’s interim consolidated financial statements as
of and for the three months ended March 31, 2025.
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KPMG LLP

Suite 4000

1735 Market Street
Philadelphia, PA 19103-7501

Independent Auditors’ Review Report

The Members of CPV Towantic, LLC:

Results of Review of Condensed Interim Financial Information

We have reviewed the condensed financial statements of CPV Towantic, LLC (the Company), which comprise
the condensed balance sheet as of March 31, 2025 and 2024, and the related condensed statements of
operations and comprehensive income (loss), changes in members’ equity, and cash flows for the three-month
periods ended March 31, 2025 and 2024, and the related notes (collectively referred to as the condensed
interim financial information).

Based on our reviews, we are not aware of any material modifications that should be made to the
accompanying condensed 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 condensed interim financial
information consists principally of applying analytical procedures and making inquiries of persons responsible
for financial and accounting matters. A review of condensed 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 Condensed Interim Financial Information

Management is responsible for the preparation and fair presentation of the condensed 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
condensed interim financial information that is free from material misstatement, whether due to fraud or error.

Report on Condensed 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 7, 2025. In our opinion, the accompanying condensed

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

balance 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
May 15, 2025



CPV TOWANTIC, LLC
(A Delaware Limited Liability Company)
Condensed Interim Balance Sheets
(in thousands)

March 31, December 31,
2025 2024 2024

(Unaudited) (Unaudited) (Audited)

Assets

Current assets:
Cash $ 99 $ 98 $ 99
Restricted cash 29,962 947 29,631
Accounts receivable 17,571 13,820 29,291
Deposits — 14 —
Prepaid expenses 2,838 3,220 1,886
Fuel inventory 2,408 2,506 2,399
Emissions inventory — 3,940 2,459
Derivative assets, energy 21,036 34,512 14,765
Derivative assets, interest rate swaps — 6,373 —
Other current assets — 149 —

Total current assets 73,914 65,579 80,530

Non-current assets:
Property, plant, and equipment, net 711,567 734,659 717,309
Deposits — 2 4
Right of use assets 338 — 355
Prepaid expenses — 46,050 —
Spare parts inventory 6,360 5,133 5,259
Intangible assets, net 46,946 50,455 47,824
Derivative assets, energy 10,404 9,654 10,996
Derivative assets, interest rate swaps — 638 —
Other non-current assets 2,784 — 2,948

Total assets $ 852,313 § 912,070 $ 865,225

Liabilities and Members' Equity
Current liabilities:

Accounts payable and accrued liabilities $ 22,175 § 9,976 § 39,630
Current portion of long-term debt 6,904 110,465 11,610
Current lease liabilities 36 — 35
Derivative liabilities, energy 33,249 53,124 23,037
Derivative liabilities, interest rate swaps 394 110

Total current liabilities 62,758 173,565 74,422

Non-current liabilities:

Long-term debt 216,095 200,473 216,295
Other long-term liabilities 89 1,649 61
Non-current lease liabilities 166 — 175
Derivatives liabilities, energy 11,235 16,939 14,140
Derivatives liabilities, interest rate swaps 2,773 — 1,005

Total liabilities 293,116 $ 392,626 306,098

Commitments and contingencies (notes 6 and 7)

Members' equity 559,197 519,444 559,127

Total liabilities and members' equity $ 852,313 $ 912,070 $ 865,225




CPV TOWANTIC, LLC
(A Delaware Limited Liability Company)

Condensed Interim Statements of Operations and Comprehensive Income (Loss) (Unaudited)

(in thousands)

Operating revenue

Unrealized gain (loss) on energy derivatives
Total operating revenue

Fuel and other

Operating expenses

Depreciation and amortization

Taxes other than income taxes
Total operating expenses
Income (loss) from operations

Interest expense, net
Net income (loss)
Other comprehensive income (loss):
Comprehensive income (loss) - derivative instruments
Comprehensive income (loss)

For the three-month periods
ended March 31,

2025 2024

$ 151,072  $ 129,371
— 4,973
151,072 134,344
78,107 66,582
20,431 15,939
7,249 7,227
1,173 871
106,960 90,619
44,112 43,725
(4,185) (4,439)
39,927 39,286
(4,857) (19,144)
35070 $ 20,142




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, March 31, 2025
(Unaudited)

Balance, December 31, 2023
(Audited)

Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, March 31, 2024
(Unaudited)

CPV TOWANTIC, LLC

(A Delaware Limited Liability Company)
Condensed Interim Statements of Changes in Members’ Equity

(in thousands)

Accumulated

Accumulated
other

Members' retained earning comprehensive Total members'
equity (deficit) income (loss) equity

$ 224151 § 261,279 $ 13,872 § 499,302

(48,000) — — (48,000)

— 132,170 — 132,170

— — (24,345) (24,345)

107,825

176,151 393,449 (10,473) 559,127

(35,000) — — (35,000)

— 39,927 — 39,927

— — (4,857) (4,857)

35,070

$ 141,151 § 433,376 $ (15,330) $ 559,197

Accumulated
Members' retained earning

Accumulated
other

comprehensive Total members’

equity (deficit) income (loss) equity
$ 224151 § 261,279 $ 13,872 § 499,302
— 39,286 — 39,286
— — (19,144) (19,144)
20,142
$ 224151 § 300,565 $ (5,272) $ 519,444




CPV TOWANTIC, LLC
(A Delaware Limited Liability Company)
Condensed Interim Statements of Cash Flows (Unaudited)
(in thousands)

For the three-month periods
ended March 31,

2025 2024

Operating activities:
Net income (loss) $ 39,927 $ 39,286

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

Depreciation and amortization 7,249 7,227
Amortization of debt related costs 708 263
Change in fair value - energy derivatives (1,178) (5,008)
Changes in operating assets and liabilities:
Accounts receivable 11,720 4,082
Emission inventory 2,459 2,534
Fuel inventory (9) 35
Spare parts inventory (1,101) (427)
Prepaid expenses (952) (1,971)
Right of use assets 17 —
Lease liabilities (8) —
Deposits 4 (1)
Accounts payable and accrued liabilities (17,454) (4,236)
Net cash provided by (used in) operating activities 41,382 41,784
Investing activities:
Property, plant, and equipment (630) (119)
Net cash provided by (used in) investing activities (630) (119)
Financing activities:
Distributions (35,000) —
Proceeds from long-term revolver debt — 11,300
Repayment of long-term debt (5,421) (42,588)
Repayment of long-term revolver debt — (10,000)
Deferred financing costs — (149)
Net cash provided by (used in) financing activities (40,421) (41,437)
Net increase (decrease) in cash and restricted cash 331 228
Cash and restricted cash at beginning of year 29,730 46,867
Cash and restricted cash at end of year $ 30,061 $ 47,095
Supplemental disclosure of cash flow information:
Cash paid for interest and financing fees $ 5,094 $ 7,545
Noncash investing and financing activities:
Liabilities incurred for property, plant, and equipment — 45



CPV TOWANTIC, LLC
(A Delaware Limited Liability Company)
Notes to Condensed Interim Financial Statements (Unaudited)
March 31, 2025

(1) Organization and Summary of Significant Accounting Policies

CPV Towantic, LLC (Towantic or the Company), a Delaware limited liability company, was formed in
October 1998. The purpose of Towantic is to construct, finance, own, and operate a 785-megawatt
(MW) gas-fired, combined-cycle power project located in Oxford, Connecticut (the Facility or
Project). The Facility commenced operations and was placed in service on June 1, 2018 (COD).

As of March 31, 2025, December 31, 2024, and March 31, 2024, the Company was owned by three
members: CPV Towantic Holding Company, LLC, a subsidiary of CPV Power Holdings, LP (CPV
PHLP) 26%. The two remaining equity members held 49%, and 25% of the equity interests.

(a) Basis of Presentation

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

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

(f) 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
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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 March 31, 2025, December 31, 2024, and

March 31, 2024, the Company had $30.0 million, $29.6 million and $0.9 million, respectively,
pertaining to operating activities classified as current assets. The Company also had $0.0
million, $0.0 million (no cash collateral requirement under the new CA) and $46.0 million of
restricted cash classified as noncurrent on the accompanying condensed interim balance sheets
as of March 31, 2025, December 31, 2024, and March 31, 2024, respectively, which pertains to
cash collateral — letters of credit. Restricted cash and long-term restricted cash totaled $30.0
million, $29.6 million and $47.0 million as of March 31, 2025, December 31, 2024, and

March 31, 2024, respectively.

Revenue Recognition and Accounts Receivable

Revenue is earned from the Company’s generation facilities providing capacity and ancillary
services to its customers, the independent system operator, ISO New England, Inc (ISO-NE),
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 ISO-NE 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 condensed interim statements operations and
comprehensive income (loss). Revenue for ancillary services is classified as Other revenue on
the accompanying condensed interim statements operations and comprehensive income (loss).

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
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. 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 both generation and utilities customers on a contractually agreed-upon
schedule, typically at periodic intervals (e.g., monthly). Accounts receivable from contracts
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with customers were $17.6 million, $29.3 million and $13.8 million as of March 31, 2025,
December 31, 2024, and March 31, 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 March 31, 2025, December 31, 2024, and
March 31, 2024.

(h) Prepaid Expenses

Current prepaid expenses consist of insurance premiums, labor costs, bank fees, and other
miscellaneous fees totaling $2.8 million, $1.9 million, and $3.2 million as of March 31, 2025,
December 31, 2024, and March 31, 2024, respectively, on the accompanying condensed 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.

() 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 $6.4 million, $5.3 million and $5.1 million as of March 31, 2025, December 31, 2024, and
March 31, 2024, respectively, on the accompanying condensed interim balance sheets.

(k) Emissions Inventory

The Company is subject to environmental regulations, which require it to purchase certain
emissions allowances. These allowances are either Regional Greenhouse Gas Initiative
allowances purchased through quarterly auctions or through bilateral trades or Renewable
Energy Certificates required as part of providing energy to load serving entities. These
allowances are held for use by the Company and are stated at the lower of weighted-average
cost or market. The 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. A lower of cost or net realizable value provision $0.0 million were
included in Operating expenses on the accompanying condensed interim statements of
operations and comprehensive income (loss) for the three months ended March 31, 2025 and
March 31, 2024, respectively. As of March 31, 2025, December 31, 2024, and March 31,
2024, the Company’s emission inventory totaled $0.0 million, $2.5 million and $3.9 million,
respectively, and is classified as Emission inventory on accompanying condensed interim
balance sheets.
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() 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 (ASC 360). 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 periods ended March 31, 2025 and 2024.

(m) Intangible Assets

The Company accounts for intangible assets in accordance with ASC 350, Intangibles —
Goodwill and Others. 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.

(n) Deposits

The Company posted collateral as required under certain gas arrangements with third parties to
cover fuel price exposure. Long-term deposits totaled $0 thousand, $4 thousand and $2

thousand as of March 31, 2025, December 31, 2024, and March 31, 2024, respectively.

The deposits which are expected to be returned or utilized within 12 months are classified as
current Deposits and totaled $0 thousand, $0 thousand, and $14 thousand as of March 31,
2025, December 31, 2024, and March 31, 2024, respectively.

(o) 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. As part
of entering into the new CA concluded in June 2024, the Company incurred $12.6 million of
financing costs, of which $3.3 million was classified as other non-current assets and $8.8 million
was net to long-term debt on the accompanying condensed interim balance sheets. The
refinancing was accounted as an extinguishment of debt and a modification, depending on the
lenders, resulting in $0.5 million being expensed and classified as Loss on extinguishment of
debt the accompanying condensed interim statements of operations and comprehensive income
(loss). Amortization of these costs totaled $0.5 million and $0.7 million for the three-month
periods ended March 31, 2025 and 2024, respectively, and is classified as Interest expense, net
on the accompanying condensed interim statements of operations and comprehensive income
(loss).
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For the periods ended March 31, 2025, December 31, 2024, and March 31, 2024, the current
portion of long-term debt is shown net of $2.0 million, $2.0 million, and $2.6 million of
unamortized deferred financing costs, respectively. Long-term debt is presented net of $5.8
million, $6.2 million and $0.7 million of unamortized deferred financing costs as of March 31,
2025, December 31, 2024, and March 31, 2024, respectively, on the accompanying condensed
interim balance sheets.

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 condensed interim 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 condensed interim statement of operations
and comprehensive income (loss) and comprehensive income. The Company documents
all relationships between hedging instruments and hedged items, 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 condensed
interim 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.

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 condensed interim
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 condensed interim statement of operations and
comprehensive income (loss).

Changes in the fair value of derivative instruments are either recognized in the accompanying
condensed interim statement of operations and comprehensive income (loss) and
comprehensive income or the accompanying condensed 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 condensed interim statement
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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 condensed interim statement of operations and comprehensive
income (loss) in the current period. Alternatively, certain derivative instruments are accounted
for on an accrual basis, if the criteria for normal purchase normal sale (NPNS) are met. The
Company entered into the Forward Capacity Auction with ISO New England, Inc. (ISO-NE) and
was awarded certain contracts for the period beginning in June 2018. As permitted by ISO-NE,
the Company locked in the price of some of its awarded capacity for seven years. The Company
has elected NPNS treatment for these contracts.

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 (ASC
450), 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, 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
condensed interim financial statements for the three-month periods ended March 31, 2025
and 2024.

Membership Interests

Profits, losses, and distributions of net cash flows shall be allocated in proportion to each
member’s respective ownership interest, as outlined in the Fifth Amended and Restated Limited
Liability Company Agreement (ARLLCA), as amended. As a limited liability company, the liability
of each member is limited to (i) any unpaid capital contributions, (ii) the amount of any
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distributions required to be returned in accordance with the agreement, and (iii) any amount the
member is required to pay pursuant to the agreement.

For the three-month periods ended March 31, 2025 and 2024 and the twelve-month period
ended December 31, 2023, there were no member contributions.

For the three-month periods ended March 31, 2025 and 2024 and the twelve-month period
ended December 31, 2023, $35.0 million, $0.0 million, and $48.0 million were distributed to
members, respectively.

Contemporaneous with the execution of the Credit Agreement (CA), all members of the
Company executed an agreement, which pledged their respective equity interests in the
Company.

Fuel Inventory

Fuel inventory primarily consists of fuel oil used to generate power and a natural gas imbalance
accounted for as inventory. Fuel oil is carried at the lower of cost or net realizable value. The
cost of fuel oil is comprised of its purchase price and incidental expenditures to deliver it to the
Facility. The 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. A lower of
cost or net realizable value provision of $0.0 million was included in Fuel and other on the
accompanying condensed interim statements of operations and comprehensive income (loss)
for both three-month periods ended March 31, 2025 and 2024. The Company had Fuel

inventory of $2.4 million, $2.4 million, and $2.5 million as of the periods ended March 31, 2025,

December 31, 2024, and March 31, 2024, respectively, on the accompanying condensed interim
balance sheets.

Leases

The Company has an operating lease, in which the Company is the lessee. Operating leases
with an initial term of 12 months or less are not recorded on the balance sheet but are
expensed on a straight-line basis over the lease term. The Company’s leases do not contain
any material residual value guarantees, restrictive covenants, or subleases. Right-of-use (ROU)
assets represent Company’s right to use an underlying asset for the lease term while lease
liabilities represent its obligation to make lease payments arising from the lease. ROU assets
and lease liabilities are recognized on commencement of the lease based on the present value
of lease payments over the lease term. Generally, the rate implicit in the lease is not readily
determinable; as such, the Company uses the incremental borrowing rate based on the
information available at commencement date in determining the present value of lease
payments. The Company determines discount rates based on its existing credit rates of its
borrowings, which are then adjusted for the appropriate lease term.

Under ASC 842, the Company records ROU assets, current lease liabilities and noncurrent
lease liabilities of $338 thousand, $36 thousand and $166 thousand, respectively, as of March
31, 2025, which are included in Right of use assets, Current lease liabilities and Noncurrent
lease liabilities, respectively, on Company’s accompanying condensed interim balance sheets.
Under ASC 842, the Company records ROU assets, current lease liabilities and noncurrent
lease liabilities of $355 thousand, $35 thousand and $175 thousand, respectively, as of
December 31, 2024, which are included in Right of use assets, Current lease liabilities and
Noncurrent lease liabilities, respectively, on Company’s accompanying condensed interim
balance sheets. The ASC 842 standard did not have a material impact on accompanying
condensed interim statements of operations or statements of cash flows.

13
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Property, Plant, and Equipment

Property, plant, and equipment consisted of the following (in thousands):
Estimated March 31, December 31, March 31,

Useful Life = 2025 2024 2024
(in years)

Land N/A $ 1,260 $ 1,260 $ 1,260
Generation facility 35 872,186 872,186 872,186
Capitalized spares 20 6,860 6,860 6,860
Office furniture & fixtures 10 151 151 151
Tools and equipment 10 2,573 2,573 1,047
Computer hardware and software 3 234 766 658
Vehicles 5 290 290 290

Total 883,554 884,086 882,452
Construction in progress 940 310 225
Accumulated depreciation (172,927) (167,087) (148,018)

Property, plant, and equipment, net $711,567 $ 717,309 $ 734,659

Depreciation expense was $6.4 million and $6.3 million for the three-month periods ended

March 31, 2025 and 2024, respectively, which is classified as Depreciation and amortization to the

accompanying condensed 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.

Intangible Assets

The Company recognized separately identifiable intangible assets related to the electrical
interconnection, 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 interconnection as well
as water supply upgrades but did not retain title to the assets. Upon COD, the Company
commenced the amortization of its intangible assets using the straight-line method over their
respective estimated useful lives which range between 20 to 35 years.

Intangible assets are as follows (in thousands):
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Estimated March 31, December 31, March 31,
Useful Life 2025 2024 2024
(In years)
Gas interconnection 35§ 1,294 $ 1,294 $ 1,294
Water interconnection 35 440 440 440
Electrical interconnection 20 69,195 69,195 69,195
Total 70,929 70,929 70,929
Accumulated amortization (23,983) (23,105) (20,474)
Intangible assets, net $ 46,946 § 47,824 $ 50,455

For both three-month periods ended March 31, 2025 and 2024, the amortization of the intangibles
totaled $0.9 million, and is classified as Depreciation and amortization on the accompanying
condensed interim statement of operations and comprehensive income (loss). Amortization related
to the years 2024 through 2028 is expected to be approximately $3.5 million, annually.

(4) Credit and Financing Facilities

The Company was a borrower under a $753.3 million credit agreement (the Credit Agreement or
CA) with a syndicate of lenders led by CIT Bank, N.A., Credit Agricole Corporate and Investment
Bank and MUFG Union Bank, N.A. The CA provides the Company a Term Loan facility (Term Loan
Facility) of $655.0 million, a Working Capital facility (WC Facility) of $21.0 million, a Revolving Letter
of Credit Loan facility (RLC Loan Facility) of $77.3 million, and a Letter of Credit Facility (LC Facility)
to be used for specified purposes over the term of CA. On April 21 2023, the Company amended the
CA for the election of the Term Loan to be Term Security Overnight Financing Rate (SOFR) plus
0.1% annually, due to London Interbank Offered Rate (LIBOR) expiration on June 30, 2023.

On June 27, 2024, the Company entered into a new Credit Agreement (the new Credit Agreement
or new CA) with a syndicate of lenders. MUFG Bank, Ltd serves as administrative agent and U.S
Bank National Association serves as collateral agent and depository bank. The new CA has a total
credit capacity of $363.3 million, which provides the Company a Term Loan Facility of $265.0
million, Letter of Credit Loan facility of $77.3 million and a Working Capital facility of $21.0 million.
The new CA expires on June 30, 2029, with different applicable margins and schedule of payments.

As a result of entering into a new CA, the Company recognized a $1.3 million Loss on
extinguishment of debt, which is included on the accompanying condensed interim statements of
operations and comprehensive income (loss).

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

March 31, December 31, March 31,
(in thousands) 2025 2024 2024
Description
Term Facility $ 230,737 $ 236,158 $ 268,400
RLC Loan Facility — — 45,800
Unamortized deferred financing costs (7,738) (8,253) (3,262)
$ 222,999 § 227,905 $ 310,938
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Borrowings for all facilities under the new CA bear interest at the SOFR plus an applicable margin.
The applicable margin during the term of the new CA is as follows:

On the closing date and until (and including) the fourth
anniversary of the Closing Date 3.75 %

After the fourth anniversary of the Closing Date 4.00

Unused available credit under the new CA incurs a commitment fee of 0.50% per annum. During the
three-month periods ended March 31, 2025 and 2024, the Company incurred $3.3 million and $5.1
million, respectively, of interest expense and commitment fees, which are classified as Interest
expense, net on the accompanying condensed interim statements of operations and comprehensive
income (loss).

The outstanding Term Loan Facility balance was $230.7 million, $236.2 million and $268.4 million at
an annual rate of 8.08%, 8.31% and 8.66% at March 31, 2025, December 31, 2024, and March 31,
2024, respectively. The new CA requires repayments of borrowings under the Term Loan Facility be
made quarterly. The quarterly payments will be made for a period of five years with a balloon
payment due at the end of the term on June 30, 2029.

The WC Facility of $21.0 million became available once the Facility commenced operations. There
was no outstanding borrowings under the WC Facility as of March 31, 2025, December 31, 2024,
and March 31, 2024.

Borrowings under the RLC Loan Facility totaled $0.0 million, $0.0 million and $45.8 million as of
March 31, 2025, December 31, 2024, and March 31, 2024, respectively, which serve as collateral
for letters of credit issued under the LC Facility. The issued letters of credit are required under the
Company’s gas transportation, electric interconnection, and certain construction work agreements.

The scheduled increase in the applicable margin for the Term Loan Facility is recognized as a
long-term liability. The liability totaled $0.1 million, $0.1 million and $1.6 million as of March 31,
2025, December 31, 2024, and March 31, 2024, respectively, and is classified as Other long-term
liabilities on the accompanying condensed interim balance sheets. During the three-month periods
ended March 31, 2025 and 2024, accretion income (amortization expense) totaled ($28) thousand
and $389 thousand, respectively, and are included in Interest expense, net on the accompanying
condensed interim statements of operations and comprehensive income (loss).

The CA required the Company to pledge all its assets as security in favor of the lenders.

(5) Derivative Instruments and Hedging Activities
a. 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 expense, net in the statement of operations
and comprehensive income (loss) and comprehensive income.

As part of entering into the CA, the Company executed 20 amortizing interest rate swaps with
ten financial institutions, collectively referred to herein as Swap A. The swaps were designated
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to hedge 85% of the Company’s Term Loan Facility for the operating periods. The Company
entered into three additional swaps (collectively, Swap B), which matured on March 31, 2022.
Swap A and Swap B were designated to hedge 100% of Company’s Term Loan Facility. Due to
a significant paid down portion of term loan during 2023, the swaps were over hedged. As a
result, the Company amended its swaps in late September and early October 2023. The swaps
are currently designated to hedge 95% of the Term Loan Facility. During April 2023, the
Company amended Swap A to replace LIBOR to SOFR due to LIBOR expiration on June 30,
2023.

As part of entering into the new CA on June 27, 2024, the Company executed amortizing
interest rate swaps with 4 financial institutions which were designated to hedge 70% of the
Company’s Term Loan Facility with maturity date of June 30, 2029.

The fair value of the interest rate swap assets totaled $0.0 million, $0.0 million and $7.0 million
as of March 31, 2025, December 31, 2024, and March 31, 2024, respectively, of which $0.0
million, $0.0 million and $6.4 million classified as current and $0.0 million, $0.0 million and $0.6
million as noncurrent Derivative assets, interest rate swaps on the accompany condensed
interim balance sheets.

The fair value of the interest rate swap liabilities totaled $3.2 million, $1.1 million and $0.0
million as of March 31, 2025, December 31, 2024 and March 31, 2024, respectively, of which
$0.4 million, $0.1 million and $0.0 million, respectively, is classified as current and $2.8 million,
$1.0 million and $0.0 million, respectively, as noncurrent Derivative liabilities, interest rate swaps
on the accompanying condensed interim balance sheets.

The details of the interest rate swap instruments as of March 31, 2025 are set forth in
the following table (in thousands):

Swap Period Dates Swap Details
Operational
swaps
Swap 1 Swap 2 Swap 3
Notional
Trade date June 28, 2024 amount $ 44944 $ 16,854 $ 44,944
Effective date June 28, 2024 Fixed rate 4.1795 % 4.1795 % 4.1795 %
Termination date June 30, 2029 Floating rate USD-SOFR USD-SOFR USD-SOFR
Swap 4
Notional
Trade date June 28, 2024 amount $ 23,876
Effective date June 28, 2024 Fixed rate 4.1795 %
Termination date June 30, 2029 Floating rate USD-SOFR
Swap 5
Notional
Trade date July 1, 2024 amount $ 30,899
Effective date July 1, 2024 Fixed rate 4.2620 %
Termination date June 30, 2029 Floating rate USD-SOFR
COMPOUND
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The details of the interest rate swap instruments as of December 31, 2024 are set forth
in the following table (in thousands):

Swap Period Dates Swap Details
Operational
swaps
Swap 1 Swap 2 Swap 3
Trade date June 28, 2024 Notional amount $ 45999 $ 17,250 $ 45,999
Effective date June 28, 2024 Fixed rate 4.1795 % 4.1795 % 4.1795 %
Termination date June 30, 2029  Floating rate USD-SOFR USD-SOFR USD-SOFR
Swap 4
Trade date June 28, 2024 Notional amount $ 24,437
Effective date June 28, 2024 Fixed rate 4.1795 %
Termination date June 30, 2029  Floating rate USD-SOFR
Swap 5
Trade date July 1,2024 Notional amount $ 31,625
Effective date July 1, 2024 Fixed rate 4.2620 %
Termination date June 30, 2029  Floating rate USD-SOFR
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The details of the interest rate swap instruments as of March 31, 2024 are set forth in the
following table (notional amounts in thousands):

Swap Period Dates Swap Details
Operational
swaps
Swap 1 Swap 2 Swap 3
Notional
Trade date March 11, 2016 amount $ 38,097 $ 38,097 $ 38,097
Effective date April 30, 2018 Fixed rate 1.8400 % 1.8480 % 1.8435 %
Termination
date June 30, 2025 Floating rate USD-SOFR USD-SOFR USD-SOFR
Swap 4 Swap 5 Swap 6
Notional
Trade date March 11, 2016 amount $ 20,778 $ 20,778 $ 20,778
Effective date April 30, 2018 Fixed rate 1.8470 % 1.8390 % 1.8435 %
Termination
date June 30, 2025 Floating rate USD-SOFR USD-SOFR USD-SOFR
Swap 7 Swap 8 Swap 9
Notional
Trade date March 11, 2016 amount $ 20,778 $ 20,778 $ 20,778
Effective date April 30, 2018 Fixed rate 1.8530 % 1.8450 % 1.8390 %
Termination USD-SOFR
date June 30, 2025 Floating rate COMPOUND USD-SOFR USD-SOFR
Swap 10
Notional
Trade date March 11, 2016 amount $ 13,507
Effective date April 30, 2018 Fixed rate 1.8445 %
Termination
date June 30, 2025 Floating rate USD-SOFR

As of March 31, 2025, the Company estimates $1.4 million of loss will be reclassified out of OCI over the
next 12 months; however, actual results may differ due to changes in market conditions during the same
time period. OCI attributable to the interest rate swaps is reclassified as Interest expense, net (in
thousands):

OCI Roll Forward

Ending Balance as of December 31, 2023 $ 8,037
Amount of gain recognized in OCI on derivative 1,815
Amount of gain reclassified from OCI into income (8,909)
Ending Balance as of December 31, 2024 943
Amount of gain recognized in OCI on derivative (1,983)
Amount of loss reclassified from OCI into income (1,246)
Ending Balance as of March 31, 2025 $ (2,286)
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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, include Master agreements, which allow
payments and obligations related to the same counterparty to be netted.

The fair value of the power and gas commodity swaps assets totaled $31.4 million, $25.8 million
and $44.1 million as of March 31, 2025, December 31, 2024, and March 31, 2024, respectively.
The asset balance consists of a current portion of $21.0 million, $14.8 million and $34.5 million
and a noncurrent portion of $10.4 million, $11.0 million and $9.6 million as of March 31, 2025,
December 31, 2024, and March 31, 2024, respectively.

The fair value of the power and gas commaodity swaps liabilities totaled $44.5 million, $37.2
million and $70.1 million as of March 31, 2025, December 31, 2024, and March 31, 2024,
respectively. The liability balance consists of a current portion of $33.2 million, $23.0 million and
$53.1 million and a noncurrent portion of $11.2 million, $14.1 million and $16.9 million as of
March 31, 2025, December 31, 2024, and March 31, 2024, respectively. The commodity
derivatives had an unrealized gain of $0.0 million and unrealized gain of $5.0 million during the
three-month periods ended March 31, 2025 and 2024, respectively, which are included in the
accompanying condensed interim statements of operations and comprehensive income (loss)
as Unrealized gain (loss) on energy derivatives and realized gain of $38.8 million and realized
gain of $28.0 million during the three-month periods ended March 31, 2025 and 2024,
respectively, which is included in the accompanying condensed interim statements of operations
and comprehensive income (loss) as Operating revenue.

The following table summarizes by type and volume the commodity derivatives on the
Company’s accompanying condensed interim balance sheets at March 31, 2025,
December 31, 2024, and March 31, 2024 (in thousands):

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

March 31, 2025 36,871 5,673
December 31, 2024 38,197 5,876
March 31, 2024 41,980 6,459

™ ncludes volumes for floating price supply contracts. The Company pays fixed price
and the counterparties pay the floating price

@ The Company pays floating price and the counterparties pay the fixed price
The Company did not enter into any other types of derivative contracts during 2025 and 2024.
As of March 31, 2025, the Company estimates $12.2 million of loss will be reclassified out of
OCI over the next 12 months; however, actual results may differ due to changes in market

conditions during the same time period. OCI attributable to the commodities swaps is
reclassified as Unrealized income (loss) on energy derivatives (in thousands):

20



CPV TOWANTIC, LLC
(A Delaware Limited Liability Company)
Notes to Condensed Interim Financial Statements (Unaudited)
March 31, 2025

OCI Roll Forward

Ending Balance as of December 31, 2023 $ 5,835
Amount of gain (loss) recognized in OCI on derivative (3,739)
Amount of gain (loss) reclassified from OCI into income (13,512)
Ending Balance as of December 31, 2024 $ (11,416)
Amount of gain (loss) recognized in OCI on derivative 805
Amount of gain (loss) reclassified from OCI into income (2,433)
Ending Balance as of March 31, 2025 $ (13,044)

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.

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 value of the interest rate swap derivatives is 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
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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 March 31, 2025, December 31, 2024, and March 31,
2024, based on the above hierarchy, are as follows:

Description March 31, 2025

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, energy - commodities $ 31,440 — $ 31,440 —
$ 31,440 — 31,440 —

Liabilities

Derivative liabilities, interest rate swaps $ (3,167) — $ (3,167) —

Derivative liabilities, energy - commodities (44,484) — (44,484) —
$ (47,651) — (47,651) —

Description December 31, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, energy - commodities $ 25,761 — $ 25,761 —
$ 25761 — $ 25761 —

Liabilities

Derivative liabilities, interest rate swaps $ (1,115) — 3 (1,115) —

Derivative liabilities, energy - commodities (37,177) — (37,177) —
$ (38,292) — $ (38,292) —

Description March 31, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, interest rate swaps $ 7,011 — 3 7,011 —

Derivative assets, energy - commodities 44,066 — 44,066 —
$ 51,077 — 3 51,077 —

Liabilities

Derivative liabilities, energy - commodities (70,063) — (70,063) —
$ (70,063) — $ (70,063) —

The Company issued letters of credit totaling $0.0 million for each of the periods ended
March 31, 2025, December 31, 2024, and March 31, 2024, respectively, to counterparties in
conjunction with the commodity derivatives. The Company has not posted any collateral to
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counterparties in conjunction with the interest rate swaps with respect to the fair value of the

swap instruments.

For the periods ended March 31, 2025, December 31, 2024, and March 31, 2024, the Company

did not have any transfers between levels 1, 2 or 3.

(1) Impact of Derivative Instruments on the Accompanying Condensed Interim Balance Sheets

The following tables present the balance sheet classification and fair value of derivative

instruments on the accompanying condensed interim balance sheets as of March 31,

2025, December 31, 2024, and March 31, 2024.

Balance sheet March 31, December 31, March 31,

(in thousands) Location 2025 2023 2024
Derivatives designated as hedging
instruments under ASC 815
Interest rate swaps Current — derivative

assets, interest rate swaps  $ — 5 — $ 6,373
Interest rate swaps Noncurrent — derivative

assets, interest rate swaps — — 638
Interest rate swaps Current — derivative

liabilities, interest rate

swaps (394) (110) —
Interest rate swaps Noncurrent — derivative

liabilities, interest rate swaps (2,773) (1,005) —
Commodity Current — derivative

assets, energy 21,036 14,765 34,512
Commodity Noncurrent — derivative

assets, energy 10,404 10,996 9,554
Commodity Current — derivative

liabilities, energy (33,249) (23,037) (53,124)
Commaodity Noncurrent — derivative

liabilities, energy (11,235) (14,140) (16,939)
Total derivatives designated as
hedging instruments under ASC 815, net (16,211) (12,531) (18,986)
Total derivatives, net $ (16,211) § (12,531) $ (18,986)

(2) Impact of Derivative Instruments on the Accompanying Condensed Interim
Statements of Operations and Comprehensive Income (Loss)

The following tables present the classification of derivative instruments on the
accompanying condensed interim statement of operations and comprehensive income
(loss) for the periods ended March 31, 2025, December 31, 2024, and March 31,

2024, segregated between those designated as hedging instruments and those that

are not.
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The impact of derivative instruments designated as cash flow hedging instruments:

Location of
Amount of (Gain) Loss Recognized Gain Amount of Gain Reclassified
Reclassified
in OCL on Derivatives From From OCL into Income
OCL into
(Effective Portion) Income (Effective Portion)
Three months Three months
Three months Three months ended March  ended March
ended March 31, ended March 31, 31, 31,
(effective
(in thousands) 2025 2024 portion) 2025 2024
Instruments
Interest
Interest rate swaps $ (1,983) $ 1,592 expense, net $ (1,246) $ (2,515)
Operating
Commodity swaps 805 (9,795) revenue (38,865) 28,016
Fuel and other 36,432 (24,591)
$ (1,178) $ (8,203) $ (3,679) $ 910

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

(6) Facility Contract Commitments

a.

b.

Electric Transmission and Interconnection

The Company is party to two Standard Large Generator Interconnection Agreements (LGIAs),
with ISO-NE and a third party (Interconnecting Transmission Owner), which established the
Facility’s required electrical interconnection, necessary system upgrades, and associated
transmission service. The LGIAs have a twenty-year term commencing upon the effective dates
of the LGIAs and shall be automatically renewed for each successive one-year period thereafter.
Under the LGIAs, the Company incurred $69.2 million of costs associated with the construction of
interconnection facilities, and upon their completion, the interconnection facilities were transferred
to the Interconnecting Transmission Owner. These costs are classified as Intangible assets, net
on the accompanying condensed interim balance sheets. Amortization totaled $0.9 million for the
three-month periods ended March 31, 2025 and 2024 and is included in Depreciation and
amortization on the accompanying condensed interim statements of operations and
comprehensive income (loss). Amortization expense related to the years 2024 through 2028 is
expected to be approximately $3.5 million, annually.

Natural Gas Transmission Agreements

The Company and Algonquin Gas Transmission Company (AGT) entered into the
Reimbursement, Construction, Ownership, and Operation Agreement (RCOO), for the
construction of a new natural gas delivery point on AGT’s existing 26-inch diameter mainline and
30-inch loop line upstream from AGT’s Oxford compressor station (Gas Transmission Facilities)
for use by the Facility. Pursuant to the terms of the RCOO, the Company was responsible for the
cost of the Gas Transmission Facilities. Upon their completion, title conveyed to AGT. The cost
of the Gas Transmission Facilities is classified as Intangible assets, net on the accompanying
condensed interim balance sheets. Amortization totaled $9 thousand for both three-month
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periods ended March 31, 2025 and 2024 and is included in Depreciation and amortization on the
accompanying condensed interim statements of operations and comprehensive income (loss).

Towantic entered a Service Agreement (SA) with AGT. The SA provides the Company 2,500
MMBtu/day of firm gas transportation capacity at the AFT-1 tariff. On June, 2024, the Company
extended the SA until March 31, 2027.

The Company incurred $0.0 million under the SA during both three-month periods ended March
31, 2025 and 2024, which was included in Fuel and other on the accompanying condensed
interim statements of operations and comprehensive income (loss).

The Company entered into an interruptible gas transportation contract (IGT). The contract does
not obligate but allows Towantic to transport gas from IGT to AGT at interruptible transmission
rates.

During both three-month periods ended March 31, 2025 and 2024, the Company incurred $0
thousand of interruptible gas transportation costs, which was included in Fuel and other on the
accompanying condensed interim statements of operations and comprehensive income (loss).

. Towantic entered into a Gas Supply Agreement (GSA) with a gas supplier through February 28,

2022 which was subsequently amended (AGSA) through March 31, 2023 for firm natural gas
using a defined index. The AGSA expired on March 31, 2023.

On November 30, 2022 Towantic entered into a natural gas supply arrangement with a
replacement gas supplier. Relevant terms of the arrangements with the Suppliers are
documented in International Swaps and Derivatives Association (ISDA) Master Agreements. The
GSA provides the Company firm natural gas. The Company incurred $119.1 million and $43.8
million during the three-month periods ended March 31, 2025 and 2024, respectively.

c. Agreements with the Town of Oxford and Other Local Agencies

I.

ii.

fii.

Water Supply Agreement

The Company applied for and obtained a water service connection permit with a local water
authority. As part of obtaining the permit, the Company agreed to make system upgrades at its
own cost. These costs are classified as Intangible assets, net on the accompanying condensed
interim balance sheets. Amortization totaled $3 thousand during each of the three-month periods
ended March 31, 2025 and 2024 and is included in Depreciation and amortization on the
accompanying condensed interim statements of operations and comprehensive income (loss).

Tax Stabilization Agreement

The Company is party to an amended Tax Stabilization Agreement (ATSA) with a local township.
The ATSA requires the Company to make semiannual payments through 2038. During the three-
month periods ended March 31, 2025 and 2024, the Company incurred $1.1 million and $0.8
million under the ATSA, respectively, which is included in Taxes other than income taxes on the
accompanying condensed interim statements of operations and comprehensive income (loss).
See the Commitments and Contingencies table below in note 6(e).

Community Support Agreement

The Company is party to an amended Community Support Agreement (ACS Agreement) with a
local township in order to support community programs. Pursuant to the terms of the ACS
Agreement, the Company is required to pay $1.1 million to the Town of Oxford in 20 equal
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annual instalments commencing on the fifth tax payment under the ATSA. During each of the
three-month periods ended March 31, 2025 and 2024, the Company incurred $13 thousand
under the ACS, which is included in Taxes other than income taxes on the accompanying
condensed interim statements of operations and comprehensive income (loss).

d. Capacity ISO-NE Auctions

The Company sold 725 MW in Forward Capacity Auction (FCA) 9 at the clearing price of $9.55/
kW-mo., escalated by a defined index. As a new facility, the Company was awarded $9.55/kW per
month price for seven years through FCA 15 in 2024/25. The Company sold 25.5 MW in FCA 13
for 2022/23 for $3.89/kW per month, 725 MW in FCA 14 for 2023/24 for $9.56/kW per month, 65
MW in FCA15 for 2024/2025 for $2.61/kW per month, 745 MW in FCA 16 for 2025/2026 for
$2.64/kW per month and 788 MW in FCA17 for 2026/2027 for $2.59/kW per month. During the
three-month periods ended March 31, 2025 and 2024, the Company recognized revenue from
capacity and power generation of $180.4 million and $92.9 million, respectively, which is included
in Operating revenues on the accompanying condensed interim statements of operations and
comprehensive income (loss).

e. 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 March 31, 2025 as

follows:
(in $ thousands) 2025 2026 2027 2028 2029 Thereafter
Tax stabilization agreement $ 4063 $ 4490 $ 4490 $ 4490 $ 4821 $ 56,876
Asset management agreement -
related party 1,518 1,518 1,518 316 — —
Contract service agreement 307 313 319 326 332 2,199
Community Support agreement 50 50 50 50 50 387

Total contractual obligations $ 5938 $ 6,371 $ 6,377 $ 5182 $ 5203 $§ 59,462

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.

f. Contractual Service Agreement

The Company is party to a Contractual Service Agreement (CSA) with the Original Equipment
Manufacturer (OEM) where the OEM provides scheduled and unscheduled outage maintenance
parts and services for the combustion turbine generators. The CSA has a term of 20 years. Under
the CSA, the Company is required to pay fixed and variable fees commencing upon a specified
date.

During both three-month periods ended March 31, 2025 and 2024, the Company incurred $2.5
million under the CSA which are classified as Operating expenses on the accompanying
condensed interim statements of operations and comprehensive income (loss). See the
Commitments and Contingencies table above in note 6(e).

g- Operations and Maintenance Agreement

The Company is party to an operating and maintenance agreement (O&M Agreement) with a third
party (TP), in order to operate and maintain the Facility. The O&M Agreement has an initial term
of approximately three years commencing upon the operations of the Facility. The Company
amended & restated the O&M Services Agreement (AO&M Agreement) to extend the terms for
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another three years with a one-year renewal provisions option effective on January 1, 2022. The
Company is required to pay TP a fixed annual management fee, an incentive bonus, and to
reimburse TP for all labor costs, including payroll and taxes, subcontractor costs, and other costs
deemed reimbursable under the O&M Agreement and the O&M Agreement. Both the O&M
Agreement and the AO&M Agreement include one-year renewal provisions, which can be
terminated by either party. The Company incurred $1.5 million and $1.2 million under the O&M
Agreement and the AO&M Agreement for the three-month periods ended March 31, 2025 and
2024, respectively, which are classified as Operating expenses on the accompanying condensed
interim statements of operations and comprehensive income (loss).

The Company owed TP $0.7 million, $0.8 million and $0.6 million as of March 31, 2025,
December 31, 2024, and March 31, 2024, respectively, which are included in Accounts payable
and accrued liabilities on the accompanying condensed interim balance sheets. See the
Commitments and Contingencies table above in note 6(e).

(7) Related-Party Agreements

a. Asset Management Agreement

The Company is party to an amended asset management agreement (AMA) whereby
Competitive Power Ventures, Inc. (CPVI) provides construction and asset management related
services. The AMA has an initial term of ten years beyond the Facility’s substantial completion
date and a renewal term of an additional three years. The contract includes a fixed annual 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 three-month periods
ended March 31, 2025 and 2024, and is classified as Operating expenses on the accompanying
condensed interim statement of operations and comprehensive income (loss). The Company
owed CPVI $0.3 million, $0.2 million and $0.2 million as of March 31, 2025, December 31, 2024,
and March 31, 2024, respectively, which is included in Accounts payable and accrued liabilities
on the accompanying condensed interim balance sheets. See Commitments table in note 6(e).

b. Energy Management Services Agreement

The Company entered into an Energy Management Agreement (EMA) with CPV Energy and
Marketing Services, LLC (CEMS) to provide certain services related to the sale of merchant
energy, capacity and ancillary services, to replace Consolidated Edison Energy, Inc. (ConEd) as
the energy management service provider. The EMA will remain in effect through March 31, 2026.
The EMA includes a five-year renewal provision, which can be executed by the Company in its
sole discretion up to two times. The EMA includes a fixed monthly fee, plus reimbursement of
expenses during the term of the agreement. The EMA also provides reimbursement to CEMS for
services provided by third parties on behalf of the Company. The Company incurred $0.2 million
under the EMA during both three-month periods ended March 31, 2025 and 2024, which is
classified as Operating expenses on the accompanying condensed interim statements of
operations and comprehensive income (loss).

As of March 31, 2025, December 31, 2024, and March 31, 2024 the Company owed CEMS $0.1
million, which is included in Accounts payable and accrued liabilities on the accompanying
condensed interim balance sheets.

(8) Subsequent Events

The Company has evaluated events and transactions that occurred between March 31,
2025 and May 15, 2025, which is the date the financial statements were available to be
issued, for possible disclosure and recognition in the financial statements.
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During Towantic’s major outage in April 2025, one of the two turbines was diagnosed with damage
to a turbine rotor. The Company is in the process of assessing the extent of the damage, cost and
time of repairs or replacement, and ability to make an insurance claim. There were no other
subsequent events identified that necessitated disclosure and/or adjustment to the Company’s
condensed interim financial statements for the three-month period ended March 31, 2025.
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