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,2025 711 7 DI ,7IN7 DNNNQ NIWTNAN NIMNIXT DD NIALNT7 NINDT7 DN 7'Y7 1IDN7 qwnina
NIDTIVD NI'NAN DI' 45 1N2 0D1971 [INA7 'NPFMINND AXIND TIWNT7 NN MIN'YY 1X DD
Safe Harbor-n 17721 pInn N7INN7 yaian 722 "nnpn N'7'NN" N1Tan7 DN e Amnn pnn
AYNI7 0DMpY 0'OPINOY 12,717 DI19NI 2026 171 4 DI'7 TY N'1OX DNNPN N7'NNY D'DFNO7
0'0192 NI'N71 DP9 (YTArY 19) 'NINN P70 7 NDPN 12D NR7WIN DX 71 "nppn P'7nn1"
.DMDND D'NINY

,ODNID 7UN0D T 7Y DD TIPNN DMIWN NN APYT7 n2'wnn CPV NXIAP ,NITA WX TYINDT |ID)
18 DI'7 TY DDI9NNT NIOXN INTINKN AXIND TN 7 NIDTIVD NIMN7 dDntand 7710
NIT7 'N7N7 '108.1.4-18.1.3.1 0'9'YD IN1,0'ODI1 0O'DI97 .DNNIVOYN NN |INQ71,2025 DDIAIN]
.2024 Nw'7 1Noipnn

,'VAbN 10 DInN2 CPV NXIA NI7'W97 DNNNA (N) NITA WX TYINT 121 ,CPV NXI27 N>wnY
7V NN nyown NIM7 nMpy DNINND D1IX7 ,[PN9 NDIDA NODINT 'TNY 7NXIDIO NID17
NI2N DN NIALNL DWW VP 7Y 1NN 12 ,NIVPYNN NINTIINPIDYN NA1ADN ,'7720 DIN'DIDN
7IN7 ,NIWTRNDN NMNIND DINN2 CPV NXIap NI7'vo7 bnvnna (1) ;7'v7 v1iond Q45 q'vb
77N 7V1 NnPN2 D'OPINON ,D0'7'YON D'LPNNON 7V N'717W YOV NNOX X7 DNINXN DNIXTI
NYTNN NPPNN NNN DD NIAbNYT7 DINOT N7 DMPYY DTPNNN NN 27w 007'NOND0D
DINOT I'F N7W IWND NN ODI'N9 |21 DTPNNN NINON 27V D'DPHINONAN 7707 DNNNA
70VN7 qWNND wipa ,NITN WX TYINT ,CPV N>yn7 ,AWTNN Np'PNn N1IDN1 DD NIAbnY
DYWL TIXD NN NMYON DT TX7 70WNn NN N7y I0N7 MYy NIYTNNN NININD
DNN NIALN 71D 7V NYOYNN 7V 177N IN X710 |9IN2 NIXOT7 DMWY ,NINT7WNND NINTN DMIWON
7IN7 DMy ,NNT DY TN .ONIDKD DP9 NIT7270 7V PiNN 7@ nyOwnn NN DXNX7 D1l
>.OMTN RPN N7'NNITVIN 7V N17'7W NYown NIN7 NNy JIN7Y |9IN] DD NN DIDY

wIpa7 pna ,0TPAD NIN'OA D'DP'N9N 12X 7V AWTNA RPNy N'7'7w nyowa 1TVn7 DN 7'W7 IIDNA
M7IN2 0'DP'NOD 7V PINN MYOWA DIXDY IN/1 TIY "I'NDA ATY ,(N9P'N1) DM1'ND NMIY'7I NWTNND AN
AWIN TVINY CPV NXI1AP NIDIVA 7V DDIADA ,7V NIN™M JINA INTAND TAY 19 Q91X VTN Aliab ,NWTNND
INIPNDNNT AN NINTI PN TN, DU AIYDYD DR21X TYXD NIYTRAN NPAINT 1122 PIP' 1272 0N 791 NiTn
1"NIN2 NIPTRNDA NFIND 2V 7V NP TRA APPNN 7W ANYOWA [9IN ,NITA MWIN TVIDYZ .INIWHDDAN [9INT IN
NIIY IN W 722 DRIDTY N111Y) APnn NN19A 1'70N N1AphA ,]2'97 .aT 27w1 INI7NA Ja171 11200 DD
DMWY TN OMIYY NI217 ,NNIDND NIDWAD MY N DANXIN TWN 92V1 DMWY 7IN7 DMIRY (DMNN X700
NIDWAN ,NITA WYX TVINYZ .DINNA CPV NXI1AP 7V 'O 7V 7712 ,NI7'WON 7V 'IAD '7'7W [9INA V'Own7
DNNNAILIZN NIYOWA [IN27 N2'wHD CPV NXIAP1 AOID |1N CPV NXIA{7 7V n'PNn NIYOWAY7 DN NNINDA

.(CPV NX12 7w 0'vpp'Noin 12X2 D'DP'1N9N 7W NI'DYXOD NIA'D] APV NIANY) DI NI19IDI DN NIDIVA
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ENERGY N12NN IV XN 7V [IM10PT NI

7AW N17'von 3.2

[IDTY 1272 70WNN NP NL7NN qIN7 NDb1d1 ,2025 NI WTINA - 7DWNA '91yAn DTV .T
77700 XN 2D DTV ND7NNT7 DNNNA . 70WNN NN 7V 70WNN 1101X7 2025 NIY'7 qyn7
WY 11X 210717 DN 77P1W00 11X 21072 2.2%-0 7Y 2T, RDIP7 NN 29.39 7w DY
PIN'w1 NNNONN NNXIND 70WNN N12N 7W 11X N7V N7 A0 1P'Y2A NNT L2024 NIY DN
NN 071270 9TIVA NPV TN N1DN,[2 102 .70WNN N1AN 7W 120 1MNn2 AiTh N7 0N92
7NIWI NXI2PN NI7'WO NINXIN 1D X AIXT YDPNA nNNON7 N7y 7IDUWX NN NINN
70YNin 71X 210712 AM7YT7Y [9IND L,7DRNN JIXT 21D Q1IVN2 DMYD TNIND [OIND NIVOWID
219171 NXIAPN NINXIN 7V NN nyown
:(W"DIP7 NNIAND D212 D) XN DY 78 1NIwn 771900 VXIDDN 1271 0INY |70

w2024 | 2025 noIpn

(2.4%) 30.12 29.39 NP-INIY YXIDD
(2.2%) 30.07 29.39 nP-719N VXIDD

7'7N7 7.3.4 9'yD1 NINN7 TWNNA - NI'ZNAIXIQIE XY AIT'NY7 NTON 'My2 ab7nn7 JDTY .
[DTY" "MYa NL7NN 7DWNN NI NNDI9 ,2025 YN 26 DI ,2024 NIYT MOIPNN NIT7 'N
NIV N7 TN ND7NNN N1IDN2A .("Nb7nNn") "NI'7NAIXI17 XY NITINYZ DYTDN MY nb'7ninT
qYN 2027 11" DIN TY ND7NNN 9710 NN NDNINDTNIODI XY NITINY YAINT NDINN NN 70WNn
,12 102 .N'D1219N N1IADN TVIN7 DNNN2 NNIN 3.31 TYINNIIEX 3.05 -N 7NN 12'0 YApaw NI
Y12 |19X2 NINZINDA NITINYZ ,N1D11'0 N1ADT7 YINY NIWNIN DTN NN 0.5 7v y'nn yap)
DI'1197 NINDN N7Y0NN 78 NN TPN WTIN 727 NITn 9vnn 0.75% N2 YN o1, 12721
(D71 INNPNT7 q1931) 7V01' 2 NTN LPNNOY 127 N7VI9 N1aNN 1D IX' .2029 12X T 31
707 2'N6 9'yD2 DAOND ITNITDN N1IDN]

1171UD [I'7V NND2 DPIN7ZID 11XM PNDD NII'DT NNDD7 NINPDYA AMMYPNN7 AMToN .
IND2 20 DI"Y,2024 NIY7 OIPNN NIT7 'N 707 7.3.5 1yD1 ININDN VIN'WT7 qUNN1 - NN
IN D2INDN NININEIXT IPFANYT N'7107'2 I NTDN |Mya Nb7Nn 70wnn NI Nnbi9 ,2025
NYTNNN NNIND XM IPNN 7Y 2026 NI 1 DI 7INN NNTDNN .N27I0N P12 DR71U0N
7V D71V 1NY |FNIN 21X ODNT7 NN N712 DN TINYT7 WATY [FN0NN 1D Yaj71) NN 1A7IWD
.DNI1Na0D 2,000 7& NDIN OF'"N7 TY IX 2027 211 1 017 TY QYN NN 1729 (7
AWPNNT NN 217'W2 NIDNT7 NYWTRNN N1NIND 1IXT PNANYT NNYON 1IN Nb7NN7 DNNNA
NN N'ANIN WIDTT7 NIDT 9DN7 NN NIINTN NPDY .OM7NXIDY DYPJODND DY NIINT NINPDYA
217310 FODNN .| IX'TNND 7ODNN WIIW NIIMNTA NTIVA N7 TV Ny 711 "SMP" 'mnyw 1XNin givin

QXN 21T NYRP DIND AXXIND NN 1,0MIWT Q190 ,N12NN NINXIN 7Y 11X 21072 0M'Y NYOWN 12T DN 8

NOIYN 0N7 [12'DN 'DAN NI IN TN NINYPAN IN/I DM7IYON DML YITIAN NIVY 1XAI0 2 IDIWT |OIN IN/I 'NOITNN

7707 7.2.3 Q'YD IN1 ;11X 2127171272 09D 0'D197 .2024 NIW'7 'NOIPNN NIT7 'N 7707 19.2 Q'yDA 1INDND N1aNn
2024 M7 MoIpNN NIT? 'xX
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ENERGY 12NN 137V AXN 7V [M10pTT NI

[PNn7 AnXNnn DTN (Capacity Credit) nDXNN '!TPNT7 DNANL YAP! NIXNTN NTIVNA
NDJNN NNIDNA YN UYIN 172" ;NP9 NIVY 5-1 4 7Y NTIN 217'w2 NYTRNN 11NN
7V911IDND NN [7NN .2036 NIYWT7 TV ,NNNNNL ,67%-160% 7w 11Y'w2A ,N1TDNN 7W NIIYNIN
7ODNN 70 NN MY N7 AN, NINDXY NN X DYDT X . NITII0 NDNDYN ND'WA NNIND PIv]
N2 NIDT QYN 7277 N2IYNN 70100 YIA7 NI AN DPODNT 17V NINDTR NTIVAL 217N
T2721 ODN7 MY X7V j79DNN |22, TINX X7 ,J7NN7 YAPIw NDNNNN DTPN P70 NNDN 1.75
117U NXNN YPFANNIDLPFINO D NX!.OWTIN 12 (WNA D19 JODNT NT 7ODN Y7 701N N7 XY
NDL7NNN NNIDNA.(IN7VONI INNDPN NNT7WNT Q1931) IT NITDX NNAN 71V97 19X DN TPNN NIND
JN71D9 NAWNT7 DIPNN |1 DMNNXY NN IPNN 11IAY DX NDON 70NN NI nyap

NITDNA Nd7INN NP7 DNAINDA D'D"P DTDIS ON711'X1])I7 DX AI7'Y 11T YVIDW T
017700 NN TDN7 VIXDN VIR 7DWNN NIYY NND19 ,2025 111 26 DIN- 17107120 givn
NNTDNN N1ADNA ,ND7INN NI7 DNAINDN D'MP DMDI9 0'71'X12]17 DX 7w DAI7'WY
QXM IPNNT NI7IDN7 FIY NNTDN MV Nb70n) 71101 7NN N1IDNA NY1PIY 17107120
NITDNN 1D YAl vinwn .(7'V7 "1 9'yDa D190 ,N27INN NP1 DR7IWNN IN DNAINDN DTN
D'9MYN NI7 197 NINT 9NYN VAP [N7Y NI71X12)17 XY DTN DNI7Y12Y DX 7Y 71NN
NI77 DNNNQ XN DIX7 IN'DI9 PODNT7 N1ANIN IDN7 IN JODN W7 NIYAIN |I'N TWNI ,X-1 6.5
73NN NI NINAE70UNN NN 7w NNI9IN N1ADN1A 11DNIY NIdN NIINN) 1-1 6.5 0'9Myn
.(914 NMTDN NNADNA INPIN N NDIXI
92%-0 ANN' N7Y QP2 N30T NITIVA NIXFNT NIDTA NN D'DAN7IN DIXYT7 ,VIN'W'7 DNNND
SMP M'nna N>IWNn 700N DN'AINIE7 112V NNIN 1P I78Y 2 D'PODNY7 ,NINNN JODnn
DTPNN NN DNNN 70UNN NP NT TVID INN712029 120X T2 31 DI'7 TY NNTILPODN 'I7WN X'77
7v QP2 0 NNNN 01270 8 TV 4 DMINNT DMOX NIANPN DPNIYN 17002 .P1IWN AXN7 DNNNA
70107 0NXN 770177V D71V TINN QYN QYN VAPt 170 722 1K ,LXIENAN 3,000-2,000
NTDN7 12V DNINZ'P 72 112V2 ,NDVnin
VA" IWN X7 DD NT7W Y700 12V0 QYN TNINNA 770 72 NNIDNA VAN 70wnn Niva
D1 DNINAN 50 - 02 X7V 79D 112V NIVXN WINT7 N )0 10D NIYXAN YN TVID DD
.NDINNN XN 7Y N7V X7 TNN |PNY7 NXPIY 790NN
YNID NYTINT 91922 ,79DNN NNAVA TVIND D'WTIN 12 DN NMIENRN NNTON7 217 1701 DY
1 DI'n 7N 17w NNIPPRN NNTDNT 79D 1TNNY X! 1D VIAPT7 nwy 70wnin Niwa ,0mt 30 7y
79 MIP0DN NITR QIYAN 0101 NINT INIZWNT INDT Nt 2030 N2
ININNNN )'70N DI'D INX7 2026 NI NOPINT DIDINT7 N1OX NITDNN ,NIOID NL7NN7 1912
LDNITNAN 350 7w Q7' NIWNIN
'N P'7n7 7.13-17.3.3.2 0'9'YDA DII9NI) 914 NITDNX NNADNIA N7VION ,NNIX NIDN NINA 1D X!
D' TDN7 19221 ND7NNA AIVNY 722) IT NNTDN NNN 71¥97 NINYA (2024 Naw'7 'MNOIPNN NITY
JI'W NT77 INRD NDIX 7Y 1PN NIRIDTR QYN LVIND'Y'7 DNNN WND L,(D191DN
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ENERGY N12NN IV XN 7V [IM10PT NI

12170 NN7WNT71 DMIWT 191921 N1OID NN NN NMTONN NYXN ,NITA NWIN TVINT 1D waTl
NN NNIX NN LIYAPY 730 1V2P"Y DNOIDN DMTDNA NIZND ,NITN WIN TVINT .11y nb7Nnn
INND NTONN NNN NNINPON
DTDN7 Q19211 NL7NN2 AIV'Y 722) 71V7 VID'WT ,NITN WX TVINDT |12 12NN Ndn7
[PV ,IT DITDX NNN 7197 112Y7 IN2NY NIPN2 NDIX 7Y NI AyOwn NIMY7 ntwy (D1o1Dn
D270 ,NNT DY .INDND NNIX 7Y N7NN N'N2IIN NNTDND NRYg K7W NI7'VD NIIDNNA 121D
NPODNN YDPNA NINNNN NN 11207 DMOX ,7'Y7 1INNXD DIDINNN MIVDYN q'na 0PNInNN
JI7'Won DINNA N1aNn Yy

Y271 NL7NNN N1IDNA - 7DYNN NIYI NDIY - 7DYN AN YPIPn 'Y 1Y1g 12Taav7nn .n
N"Y Y70 1,740 7Y TIDY! INND NN NN1IDNA 70WNN NIANT7 1D1'W 71DUN NN Vg v 1D
nnt.n"w 7 508 7w DIDD 70UNn NIWA T 7V 1010 ,2025 NIY7 70NN 9MVN 10TV N1Jbn2a
NDM91 70WNN N12N7 101N ,NTNXN 'wI901 NN NoDINa ,N"y |1'7'n 1,232 7w 1D DIDDN
JIN2N DI 3-2 VNN 1D TY NNIDNA

NNNPY7 DXNNA - 27 NNIN AN 4-1 DTN IN'Y 9901 [9IN Y1 NISI7n N'NA7 VIn'w D
2025 Q1D TV NPT "2 NNINT NIDNNINNA 4-1 NITINY 1D YaPa,2021 NIWN NNIND NN
("MMINN AR") NINYNNTENTNIND Y .01N'N YA 70WNn NZODNA NIDXII NN IDY'T 1D
70¥Nn NP yab 132 110NN 7¥ NN 0N92 AT N7Y0001 1ID'WR JwNn NN |IN17 v
.0NI2'DINIZVIN,NIT7Y NN 0,010 NOI7NYT7 DN NNIRNIL- DNE - DWW NIND Y NINa
DIN'N NV NI D NIYD AWOND DN N NI NN N22ADIE 7IVON NINT7Y N 7Y 1D XXD)
NN NYY7 NLI7NN 70WNN NIwAL107 .70WN NPDON NV 7Y 0I'7 0w TINY7'D 4 TV DINI
NIINNO DIT'P 1N, 7272 DY wI7W qwN71 2026 NI 1 01 700 0N AN QNN NITN0
.N9INN DI'DA NIT'N'N NIIAD NXIPT7 70YNN JUN7 D'ODI 1113

q'vyD1 1INN7 TwNNA - 01DP OYPDYI DPA 0DIX7 NPODNA PIYA NI7'YO NPgnya jwna !
YNNI 7R ID 1O IN 7Y NINEPY70 7'00N |10 70,2024 Niw'7 'MNoIpNn NIT7 'XP'7n7 7.6.5
.NODII N71TA N'NAIYNZ NN OY DODN 0NN ,NITN N917N2,2024 N1w21 11019 DY NNYPNNT

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

NIDVA 7V DDIADA ,7WV NINM PINA INTTAND TAY Q91X VT'D |1 VID'WA NYownY7 b anana ndwa 7
NIFAY NPIRY NIYOWAN 7V191 . JNIPDDANT IWN NINTI'N TN VID'PA 0177210 DTDA7 N2nNa 78 NP
PIv 7V D'W'awDN DMID7IA1 D'DIA/ONIIY ,0AINNN D70 NINXIN LPIYN INND ANXIND 00 2, N
N727N0 DD 3 2N ]2 .112N2 D70 DPN TN ,7IN7 IDDMY 72) 1Y27"W DUOIDA DMITDAA IN/I 7DwNn
W D19IDA NN NI'NAY7 INYA 2 191930 ,INND NMTON NN NIYIYO NIDADYZ ADIX YW 12YD ["ya ab7ni
NNYT 71P'W 197 12N ND7NAY1LPIPN NN L(97IN7 DDAV 732) NTDNA
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ENERGY N12NN IV XN 7V [IM10PT NI

2"nIxa n1'77von 3.3

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

NN NV NIYDYN 110 WAL TN 1NN ,7'73D ,Energy Transition NI7'von DINN7 bNina
7'nnN21,77232 .CPV NXI{7 7w 'y T2 NIVAINN NIDN NIINN NI7YI0 DNA DTN N0 70WNin
D'NI2 ' OY7IPN DNIND NN )2 010 013 Y TN NRY 73D ,|nT INT 00PN XN
NIdN NINAN 7¢ Nnan Ni7vin 7w CPV NXIAP 7¥ nnaNn 'ninn 7y arn7 wown ane
N7 NPy nyownn) DUAI7IN NI7'Wo0N 'Piwa NI7VIon NINNN DD NINN7 DN ANi7yaay
2 (D'XXN1 0N 12 ATNAI ONNTONDI AWNNNA O'DF'NON 2 NAIY

70YNin ''nn

Energy NI7'yon DINN2 NI2N NIINA NI7VI9 DN DNITRAN TNX 722 DWYXIND 70WN N0 |77

J*(NYW7 DXIENAN 112V 17172 012 0Nnn) CPV NXIap 7w Transition

D'WTIN NWITYY D'WTIN NY'WY
1230 D IDMNADAY | 1212 30 DI IDMADAY L
ww | 2024 | 2025 | v | 2024 | 2025 | (B

37% 30.83  42.35 52% 31.72  48.09 PJM West (Shore, Maryland)
43% 28.64  40.93 88%  34.43 64.75 New York Zone G (Valley)
37% 29.28 40.01 96% 36.60 71.56 Mass Hub (Towantic)
42% 28.63 40.58 52% 29.10 44.22 PJM AEP Dayton (Fairview)
39% 22.42 31.10 37% 24.29 33.16 PJM ComEd (Three Rivers)
)

1% 31.23  31.60 2% 30.88 31.42 **ERCOT West hub (Basin Ranch

JDA7N ISO-N T 7V 1DD1I9Y 193 Day-Ahead "'Nn 7y bpIan *

DL 1NNPNI Basin Ranch bj7Mn97 bna Q101D nypwin ND7NN 171NN DIV ,NITN AWIN TVINT 121 **
.n7nn

1NNAN 021N IX DI N7 DMpy CPV NXIAP 7W NIDNNINN 7Y 7V192 70WNn N0 1 Ny
7w 191X0DN 70¥NN 1NN ' w19nn) Power Basis 7V I0INg 7w 7'W7 N'7202 DONA MITNN
XM7Y NMIPN NI7Y L0070 XI7'N 7 X219 10 Power Basis-n .(MITNN 1'NN7 NIDN NINN
Power - 111111272 0'D97 .0'ODII 0'MIAI 271NN N7 DITAIN,7DWNT7 'NIPN v ,70wn

2024 M7 IMILPAIT NIT7 'N13.3 Q1VD INT ,Basis

NIOIZNT7 NNIIYNA 70WNN NN NTNIYDYND N7y n'70,2025 NIw 7¢ 1wn [Iva121NITN NoIpNa
Vg1 7y 1wavn Tan nn Nnzyn 1p'va nyvan CPV NXIaP NDvn7 WN TPNWN NI72pnin

DIILD IN D'DP'NO 7Y DIMONND NXXIND OMIWYT7 NOI9D NINT7 NMPY WX ,T171 11772 Ndwn Aan InNn- 8
.CPV NXI127 NDL'7W2 DYINY DIVINNDI
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ENERGY N12NN IV XN 7V [IM10PT NI

VXIDNDAN NN NNILIONL TX7 2025 NIV 7Y JIWNXIN |1IVAI2 YXIDNAN NIDINI NNILIODD
.CPV NX12{7 7¥ NIDN NINN NIDIZIND DN DTN MWW 2025 NIY 7w win 1va1a

'Vabn 1an 'nn

NXI127 7 NN NINAN NI7V10 DN DMPYN DPIYAND TNN 721 DXINNN 'Wabn 130 nn |7n7

:*(MMBtu-7 17172 011 onnniny CPV

ID"NDNY D'PTIN NPI7W7 | ID"NDNY D'YTIN nW'W7
11'2 30 DI 11'2 30 DI

mmmmrm:
61% AT 101% 2.21 43 Texas Eastern M-3 (Shore, Valley-
70%)
15% 2.27 2.62 49% 2.94 4.37  Transco Zone 5 North (Maryland)
60% 1.45 2.32 82% 1.66 3.02 Dominion South Pt (Valley-30%)
70% 1.68 286  147%  2.97 7.32 Algonquin City Gate (Towantic)
)
)
)

TN

(N> Nann)

66% 1.42 2.35 79% 1.72 3.08 ** Texas Eastern M2 (Fairview
73% 1.65 2.86 52% 2.25 3.43 Chicago City Gate (Three Rivers
273%  (0.59) 1.02 407%  0.28 1.42 ***Waha (Basin Ranch

7V191 120 D 1D 02 Platt's Gas Daily-2 InnTw 193 Midpoint 12 NITI712 Day-ahead Nmn 1pn*
JNINND DIND DRI N7 DMy CPV NXIAP 7¥ NidN NiNn 7y

Texas -N271NN TN 197 INDINNN 'YAL T WIDT7 7NN Fairview ,2025 Nay 7w '"w'7win JIlvann 7nn **
.|707 'N'.NOD1 IN1,0'ODI1 0'D197 .Eastern M-3

DL INPPNIBasin Ranch bj'1n97 bN NDID NYpYn ND7NN N727N0 0ID ,NITN YN TVINT 101 ***
.n7nn

NV 7¢ N Iva121 NITA NOIPNA 'YWaAbN 10 NN ivnwnin av7vin ,CPV NXI12 Ndwin7
AWN 7'W7 DAOND VNN ATD ININN 7'V NV, TPNWN NI7'200 NIDIPNT7 nNIvna ;2025
7¥ NIdN NINN NI7VI0 DNA DTN 1NN 717071 'WAD 127 Wi NIVnwn ni7y7 1712in
.CPV nx1ap

Basin DP'N97 NPODN 1IN WNY'7 19X TWN ,DDPLA Waha 'vabin 1an NpI7n 1ITX7 bnninl
7V NINXIN DOIN NFON NINT 7Y N1XPAI9 NIANWN 'WAD T3 NPFON NINIA MONNN NTITN ,Ranch
2XIN DN WAL TaN) DOIN PIYA DNMNNN NINTEANINNANN N2ADAN NIYOVIND ,NIP'onN ' T
JITNND 'WAD T2 78 VIRWIND7IN NI72a02 )21, (INN7

DI NPON Q7' VP 7V WAL T2 7w DUAIYDYND VXN 1O TIVA 1IIMONNN TPNWN NI7'2P0N NIDIPNN
DNNNAI (TN WTN'YAD T2 1Y N7V90N 7¥2 NITA N91PNA |7'7N2 1NN91Y) 1NN VII'Y NI72a0I
VAN TN NN A7y vy 12197 .CPV NXIAP 7¢ NIDNNIINN IXYT7 DN NIDINI 1'ND NINI2
NINN N7 ANIYNA TPNWN NI7'AP00N NIDIN7 DN 2025 NI 7w wn [Iva1al NITN N91pna
21N [9IX2 112 1' CPV NXIAP 7w Nion
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ENERGY N12NN IV XN 7V [IM10PT NI

(Spark Spread) CPV nX127 7w NI7'von 'giya ‘70¥wnin NINn

QXMT7 WNYDN VAL TN NI7Y 127 1770 TN 70WNn 1'N0D 12 w19nn 110 Spark Spread
NIANIND NINPA N7N Spark Spread -n 21Iw'N2 7721 1'X RGGI ' 102r) 'o11770 TN 7nwnn
(707 14 9792 vOND

:]PP'7TD NNDIIN 10 7V AwIND Spark Spread

NN NIpn bn' X ($/MMBtu) 1an 1nn] - (S/MWh) 7nwnin 1nn = ($/MWh) Spark Spread
[(MMBtu/MWh) (Heat Rate)

NIDN NINN NI7YI9 DNA DMPVn D'PIYNAN TNX 722 0'XINN (Spark Spread) 7nwn 'ninn |7n7

Z(NYW'7 DNINAN 112V 17172 021 Dnpn) CPV nXinpg 7v
| |
IMNDNY D'YUTIN NvI7V7 INMNDAY 0O'OUTIN NW'w7

1 30 DI 1111 30 DI

25% 20.27 25.31 6% 16.47 17.52 Shore
60% 15.17 24.27 57% 11.43 17.94 Maryland
33% 18.25 24.20 83% 20.32 37.10 Valley
17% 18.36 21.42 39% 17.30 23.98 Towantic
30% 19.40 25.31 35% 17.92 24.20 Fairview

7% 11.70 12.51 12% 9.67 10.87 Three Rivers
(29%)  35.07 2497 (24%) 29.06  22.19 **Basin Ranch

7w (Heat Rate) "N nnn bn' 7w nNan OV ,7'V7 N'71021 DININDY 192 70wN 'Np 7y DbIan*
Three -7 MMBtu/MWh 6.5 7& 100 nnn bnt Valley-1 Shore, Maryland-7 MMBtu/MWh 6.9
NXI27 7¥ NN NINN 7w 7¥192 70WN0 MM 1D 02l .Basin Ranch-1 Towantic, Fairview ,Rivers
O{7'N2 MY NIR7oNNI Power Basis 7 1017 1IN AN 20NN |9IN2 DY N7 DMwy CPV
7W7 07102 2wIN WN) 7'W7 X100 127 CPV 7w nidin nianna Off-Peak-1 Peak Niywa 100N 7nwnin

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

DL 1NNPNI Basin Ranch bj7'1n97 bl Q101D nypwin ND7NN 171NN DD ,NITN AWIN TVINT 121 **
.n7nn

(Spark Spread) 7ownin MNP NNIYDYN N7V n'7N ,2025 N1w 7w wn |Iva121 NIT N9INA
[N PV NYINN, TINYN NI7APNN NIDIPNN NNIY7 CPV NXIAP7 7w NI7'Won NIdN NIINN 702
DN'7V TaN 'TTN7 DN 'Wabn Tan "'NN2 |0 Iw7 bna CPV NXIap 7w Nidn niann 7w 1one
|N7¥ NN NI7'winl (Heat Rate) 'ann nnnn DN |21,N17'Y00N 171w 70wNn "IN 0'DDIAN
LN DI 1 OM7IR0 NNIND ND 0,001 DI N TN NDY 730,100 T) P17 bni

.(CPV NX1ap 7w nidN NIINN 7¢ 70WN0 NN 7V 21'NN7 10w
70YNNINNNY 72 IN7 ,NINNDAM7YN N0ann DN 17X ,ERCOT piwa 7ownin 'NiNn7 bnnina
LJINIVDYN YovIn QWX Waha 1ITNA 'yabin N InnN2 NN 7N 1NN ERCOT West Hub 11mxa

707 14 QD INT,CPV NXI2j7 7¢ NNIND NIND NITIN D'ODII O'D197 - 9
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ENERGY N12NN IV XN 7V [IM10PT NI

NINI7 I0INY ,TPNWN NI7120N NISIPNA 'Yab T2 NJ7IN NI72a01 VXN 19TIVD ,7'V7 IDND
.2024 N1y Waha-1'vabin 1an 7¥ NIDININ DNNNN
DXNX7 1TV ,CPV NXIA 7@ 'wab T2 NIVAID NIDN NINNA 70WN MINAN T NI 1D Jixe
NIND IV 70WNN1HYIADN Tan na DY APy CPV NXIAP 7¢ 70wnin NHNN2 NINTIN
q'wD INT,CPV NXIA7 7@ NI7'YON NIDA NIINNT7 DNYNNA 70N NHAND 11T '1DIDN 1272 0'L197
NIYNYD P70 717 VIAg 1'Nna 70wn N1n7 0madnl Netback 12 '02bn7 bninina .|7n7 14
707 2'26 q'VD IN1 ,Basin Ranch Nidn NN 7opnn
,2027-2026 01IW'71 2025 NIy DIN7 TV EOX N1an 7w 'Wap 11 70N "N TN NITIN D'D197
707 'N'NOD1 IXD

(RGGI) |pNd NIL'79 DD 2!
LIN7T DA NN oIy YD NN ("RGGI") Regional Greenhouse Gas Initiative
NIDIN Y1277 NILNA DANU TAZUN T LPAN 1 T2 11 ,AWONN 11 ,DLDI'XDND ,T170D "D
NN NINAN AWAIT RGGI-N NMX7137 .0NNIND NN XDN-ITN PNON NIL'79 NN NNONTI
NIDON WD J1IW2 IND IN D'ANIO D'TI0N NIYXNN LP'TAN7 DAIND D'P7T DDA 7V NI7VIoN
INDXV IV NPON ,RGGI-N NNX7130 NN .JZNN 72 7W IXDN-1T |DNO NIDI79 TITI 1IX7 TAND'79
JIY INLANYI NNDANYT ,IUNN JIYA NI7'WO 7V DX 10,12 NDY79 NIDIN TN 7V NIP'O 79DN
:Energy Transition-n 11an2 CPV NXI12j7 7¢ NIdN NINN 6 1NN 4 7V n7n RGGI-n NnX71
N1117'D19 NI'TN D"pPNNRN 'woOwNN )'7n7 bN'NNd .Towantic-1 Valley ,Shore ,Maryland
'18.1.4 QWD INT,NPIN 7W NIMYON NIMYNYNI RGGI N7bn7 bnna (Fairview NIdDN NINN DIP'D)
.2024 M7 moIpnn NIT7 'X P'7n7
D'T10NN ,77232 .RGGI 7v D'TINAN (]PNO NIL'79 DN) 1A NLI7D NIDDON MNP 7Y DID'D |707

JADXTINANLOD I D O'WTINA ,N1Y2a O'MYS VAN OMD"IND

D'wTIN NWI7W7 YXIDD D'WTIN NW'W7 YXIDD
11'1 30 DI ID"NDNY 11'1 30 DI ID"NDNY

Ly [ 2024 | 2025 | nrw | 2024 | 2025 |
177002 |PNO NILI79 DD 1NN

24% 16.00 19.76 29% 15.44 19.91 RGGI-n
*(T2IND 2,000 /X7 ID771T)

NINA) |PNO NIL'79 DD NIT7Y

24% 0.95 1.18 29% 0.92 1.19 (mn7y
**(MMBtu-71717)

DN NN NN XD DNDN |1V 197 DYPINDY 11200 1NN 1D NNl DY 0OIXIN |PNO NILY79 DN NN*

[IV217 1'NDN NN X' 2024 120XT WTINA D'PNAY TI00N ,ANAT7 .2PIVn [Ivan 1Ay [pNo NIbY79
D'TI20N INPD MY N7 1YY [DNO NID'70 DN 7w 7V191 1NN D "X7 v 12025 MY 7Y IUNIN
JIWNN PIY2 NIPYIY NINPDYN NNXIND

119 7w DN XDN-IT PNO NIL'79 7W NI NNN NAVIND (T2 D17V 'NAINA) [PNO NIL'79 DN NI7Y **
NXI12 N2WN71 NN NIDN NINAN |2 DNNYD 7VI191 NXDN-IT [DN9 NIDY70 1o 1D X7 v lbs/MMBtu
JY2D T2 7V NI7VI19N NID NIINAN 1A X0 DNt 1 bs/MMBtu 119 7w bn CPV

16




ENERGY N12NN IV XN 7V [IM10PT NI

N7y 70 ,TPNWN NI7'2pnn NISINN NNIV7 ,2025 Niy 7w wn |1valal NiTn NoIpna
D'O1 7V w712 7170 1j7'va nyowin ,CPV NXIAP N2IVNT7 QN ,NIDI79 DD MNNA NTNIVDYN
Cost) NIN7Y IN'7 1NND T2 NL'79 NIDIN 772 7Y ANNWI T INDD NIN7'WO IX7 DN TDIN
QINDN 1A ND79 NIDIN 7W 1NNYWT7 12 ]1X.2024 NIY 7V IWNIN |1IV212 (Containment Reserve
11202 |NNO NIL'79 NMN 7V NN NYOUN NNMA N7 2025 NIV 7V |IWNIN |IV212 NINT7Y I
.2025 1 1IN D"pNnY

(Capacity) nia'ntn nipa .
17020) D'DNIVI YIF'A DNAIWDN DNTDND DI IT 7Y D71IWNN 2107 X (Capacity) nimrt
2127 .007VNDN NN NIXT7 D'WATIN DT A1NIX P'9N7 DN7ID 1Ay ,70wN NIX17 (NDD
NN A2 07I¥NN) NN NN 7Y DDIANN 22700 |N2INI 7192 ,9D1 2127 12'0 AT NDAIN
77221 NTHYINN 70NN NI'HT A2 D217 NINDT NIAN7 DN NINDTA 27 NN (70wnn
72 7w ISO-n T 7Y D'WAPIN D'OMVNN T 7Y NINTDIN ,NIDT IN DI 'DI7WN 12T NININ AT
19YN NYIPY7 DMANIO D'ND DTN 0'D1oN ISO-NE-I PJM, NY-ISO ,AnxNna .piv
NT'N .9'0N71,CPV 7w NMNINXIN DY N2'DN NIDT MNP A7V 02T Yabn D ,Nx . DImm
NINNN 2270 AN DHNNN L,NANIND MNIND 7Y QX190 NINYN [NI7722 NINXINN 7Y nyownn
LJ0TN 2D 7w 17pw0Y 127 27 D' NNTLL(IN1DND170WNN 11X 1Y DINN) N'710 NN
MI7VWN 7Y 1220 0" X7 (DDPDLA) ERCOT-N 71w .MNIND NINN 27 7wnn N1 N1, 7730
IN1L,ERCOT NITIN 0'ODI) 0O'D197 .ISO-Ne-1 PJM, NYISO-1 D'nwn 7'1an7 Nid NIINN7 DT
707 ' D
PJM PV

DUDIPN VXN YIPR 7Y QIXPA10D 71w DNITND NN 2 DRAYD NITn 'nI7en PJM-n piva
PIwal CPV NXI127 7¥ NIdN NIINNYT D'DN770 DTN TN NIMTR I9MYN 707 .02710 D171
.(D1"7 DX NAD 712V 17172 DIP DYNNDN) Y7700

2023/2024 2024/2025 2025/2026 2026/2027  °CPV nnnn ATN-NN

34.13 28.92 269.92 329.17 PJMRTO
34.13 28.92 269.92 329.17 Three Rivers PJM COMED
Fairview,
49.49 49.49 269.92 329.17 Maryland, PJM MAAC
Maple Hill
49.49 54.95 269.92 329.17 Shore PJM EMAAC
PJM 1D

T TVIDD NIDT MDIZYWNT NINOT,2023 170 WTINA NMINDN N'7V902 n7NN TN Three Rivers nidn nann- ©
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2027 'Xn TV1 2025 "1'"n N91PN7 PJM PIwa NIOT 'TIDN NIXXIN

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

N7y NITNN7 200 "2 NDNIM ,7'Y7 n7202 DIDNI ,T1D02 NIMNTR 9NVNL NNIVDYNN NN7Vn
D'{79DN AIYN |OINA WD NIYITN NNXIND 77120 YXINA DTN NIYITIN N2 N7V ,wIpaa
N'2N NINANN NIMT 79 09D AIWN DINA MY .PIM T 7V 21X NNIPND 78 nDRYN 1710
11'wn NYown .PJM-n 71w NI7VI9N NIDN NIINN NN NDNYT7 TRYIDY NIINTN JODNA 1L'F7
[1L'7 1210 Energy Transition-n DINN2 CPV NXI12 7Y 17X N1217 ,1V2D 122 NID NIINN 7Y I0DKD

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

NIINN 7720 NIMTH NTAIDIONT7 NODINN ,NIINTA 1vN NM7yn NNXIND ,CPV NXI2p NJwvn7
NNIY7 2026 'NN TYI 2025 7MY NOIPN7 PJM-N 71w2 NITA AWK TVINT NNPTNNAY NIDN
LA717 170 98-22 NTHNL 2025 'NN TYI 2024 11" N9IINN

D'N2N NPT 'TI2NA 0'N'IDN 0OV YXA'7 n1na FERC-7 Nivian iwain ,2024 12nvop wTina
NY'WI TIVa 2024 12nXT WTINT PN2 221N 11200 7w APNT VX PJM nanna .PJM -n piwa
.0'TI2NN 77021 DMWY VIX'A IWONT7 Nbna O'WTIN

NITYID QWX NN IV N1IDNA 0M'w7 PJM NIvXn NX FERC 1w'X ,2025 ININ29 wTINA
T2 N127ILA wIn'win qwnn (X) :0'7712 021NN .0TI200 |2 UNPNA NIMTIINAN NN NNONY
NnNIPn - (Reliability Must Run) RMR NITIN' 07720 (2) ;w1720 NDIPY 1Ay X 110D
(2) ;'9'7N NPODN PN NIIMNTN PIY TI2NA NN NNDAN 'IIX7 DN NDNMA7 DIDNNN
-1;NIYXN NN NN N2 (T) ;71X NP0 727 0IXY NN I1IAY TN DI V'Y NV

.DM'DN NNIPN ID 112V NYXN NAIND DMDRIDIND DMILON 7101 ()

1717329 7V (collar) DIN''I DIN'DPN 1NN NNPN VIAPT7 PIM-7 FERC WIN ;2025 710X wTINA
Q17 NIDNNNT 91922 ,0'820 NIDTA T2 Y7 ,nnNNNA ,DIYMW-7 71T 177-1 DIY/MW-7

AWND 2027 NP TYI 2026 11D NOIPNYT NIIMT NN 20 NINXIN PJM 0OD19 ,2025 71" wTIN2
DN 22%-2 7¥ N7y Qpwn QWK DI'7/MW-7 71T 329.17-7¥ DIN'D{INN 1'NN 7Y VA7) 1NN
1Y 'DANNN MNPNL,PJM 'ID197 ONNNA .2025/2026 NOI7NT7 DTIPN 11202 NI'MDTN NNDYT
-7 2717 388.57 7y TNIY N0 ,TION7 N2 ANXOY DINDPNN NPN X77 ,7100N NINXIND
NIINTA FODNA [IL'P7 X1AN AN NIDN NINAN 7@ NIDTA ODN DTPN DTV LD 10D .01/MW

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

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

.CPV NX12p n21wn DnY7 |12'D 'NDI1AN I IN TN 7W DNINTPNN IN/1 N'PDYN N2'1D] D' 'Y

18
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ENERGY N12NN IV XN 7V [IM10PT NI

NINN 7720 NIPNTH NYAIDIDN7 NODINN ,NIINTA VN NY7Vn NNXIND ,CPV NXIap Ndvin?7
NnNIY7 2027 'NnN TYI 2026 MY NOIPN7 PJM-N 71w NITN WX TVIDT7 NNPTRNAY NIDN
JA7IT 170 18-22 NTNNA 2026 XD TV 2025 1M NOIINN

NIMTNNIYY7 PJM 7w X2n NIIOTN 100 NITAIWIN TYINT Y 73 ,000D1 117 M1'w'7 919021
.2025120nXT UTIN7 221NN 2027/2028

NYISO piv
-0 PIY2A.T2INN NIDT NP (12230 NNADN2 NIT Nn71vn NYISO piwa ,PJM-n piw7 nniTa

MIPN YXINIYIPA 7 XPA19D NIRIY DIMT DIWAT NIM7 NNy 0na,0'P10Y 1N 1900 NYISO
PNDAI(N2IDPIN TV IND D'WTINA) 2ANPN Y'P7 212N 722 0NV DIT0N Y NYISO 2710 Nizinn
NN'7 DUWTIN D'D'7WN DTN D'NPNAN ,qDIA (719X TV 12011 D'WTINA) 2NN q1INY
7DD NI'NTA 'OMYN NN NDANT NI'NYA NN NINA .0YNIYA D'TI0D2 N10N) K7W NI

1710712 NN NIYVXDND IN WTIND NIV

NN 112V 17172 0212 DvYNRN) NYISO-n ZIwa DNV D'TIDNA 1VAPIY NN N0 707

(D17 LXN
2024 P qin 2025y'p | 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

D17 DNITNIND 12V I7IT7 WTINT DXI7'7 112V 17170 0NN X7 n1ann 712 ,NYISO Nipn

NINN7 7v192 Nt ot (Lower Hudson Valley) G 1TXa nixn Valley nidn nann o iy
NPT MNP oy ,SPOT-N NI DMYTINN DITI20NN ,01NAIVA DITI0NNN D'owIn Valley nidn
PIU2 NN PFOD 710 0M7707'2 0'ODN D1 WTIN TN DRNWD

ISO-NE piv

2019 - 2018 D1IW7 NII'NT 12N MIYNXI7 NONNYA ,NT I N7V190 ,Towantic NIDN NINN
TTND TINX DNININ 725 |22 DY YAW7 9Rynn N AY2AP101Y7 DNINAN7 1717 313.97 7w 102
2025 'XD WTIN7 TV 71Nt WX ,Handy-Whitman Price Index-n

J10T NWIDA7 T30 1220 NNADN2A D'YXANN NIt !ni7wn ISO-NE piwa ,PJM piv'7 nniTa
7¢ NX{72190 NIRIY NIDT NPT NIM7 DNYY DAY ,DP1Iw-NN 1900 0w ISO-NE-N piwa
1-n 7nn ,mw 7w N9IpN7 Forward 1100 nyXan ISO-NE .n271nn N7101 DM0IPN winl yxn
NIIDTN NN DINI7WN DAY DMYTIN O'TION D'NPINND LD 10D .T100N NIYN DY wI7Y i
ITIDN2 NIMDTN MI7YN NN N'aNT7 NN NIDN NN .Forward-n 171002 N10N) N7Y

JPTTXAIT NN NIYXDND IN DY7e0n DT100] Forward

19




ENERGY 12NN 137V AXN 7V [M10pTT NI

NINN7 ONNNA NIMTA PIY 11202 P0 N9 70N 7w 101XV NXND ISO-NE-N giw 1D X
00 7w 77107 ,PJM-1 21In1n NT7 NRIT2 0T 'YNIYW-N7N TI00D 7¥ 7TIDN 12VN VXA ,wTNN
NYISO 7w 7TIn7 DXNN2 - QN1 Y'Y - NNV ApI7n 7y bbannn (prompt auction) 'Tn
' DIpn7 TV ,0"NIY-N7NN 0ITI200 0P N'awn DX WX FERC-n ,02vynin Noipn 17nna
NI'MTN NPFODN NOIPN 112V ,2028 719N NIN qPINT WTNN 7TINN ND'ID7 | 221000 TVINN 1A
.2029'Nn'7 2028 11 Y

01171 0"'NNN) Towantic NIDNNINNT7 D'DAN7Y IWN DTN NN 1IVAPIY NIDT NN |77
(D17 DXINAD AV 71T

2025/2026 | 2026/2027 | 2027/2028

85.15 85.15 117.70 Towantic SRS
’ ) ) Rest of the Market

.07 DXINIAND 2V I71T7 WTINT DX 12V 1710 Npn X7 nann 7'y ,NE-1SO A1pn
D'7100 ,Forward 'TO0NHN DWOVIN Towantic NIDN NINAN 1AV 7V191 NINMTA N0 D Ixe
0'"77'D'7'2 0'NIDAN |1 WTIN 721 DNWD NIHDT NN QY D'WTIN 0'T200 ,0'0'7w0D 0Ny

1Y NNNIND 'P9D DY

(Basin Ranch bp'n9) bppva ERCOT PIw NITIN QDR YTDH . T
2025 "1"2 9 01" ODYOW TR NIT71 2024 NIWT |IMILPYIT NIT7 (2)2'26 q'vDA NINDN7 JwNNa
qb1 VTN |707 N2ID ,DDPLA Basin Ranch b'1N97 vl (2025-01-041243:'DN NNDJNDN)
:(1707 (2)'26 9D INI DPINON NITIN D'ODII D'DI97) LPNNON 71¥0'7 19X 1AW NI7'VON JIY NITIN
90%-D D'INNN ,DDPL NITNA DIDIX 7D 27-ND N7YN'T7 112V 70WNN ND7IN NN N7nan ERCOT
NP NIIDN 7V NININNIL (ISO) 'NNXY NDIVN 7'wond N'7v19 ERCOT .DDPLA 7nwnin NDMXND
NYITN 'PINNA NT7YIO N'NY 122 ERCOT 7w nTIN" .')AINNNN 'NAIL'DN 70WNN 7IY N7V901 70WNin
N7 N'77T790 NIPAT7 No192 NaNlL(PUCT) DDL 7@ Nmipn n'X'7121 NN L7171 DDjIL
.DDIL NITNI VDN 70WN NI7INT NIDIVNND 'NDXY [9IN2 N'7VI0 ERCOT,7722 .(FERC) NNy
7nwn N11N7 Real Time pivi Day-Ahead piv 77120 ,)NINNN 'NA1L!D 7DWN 1Y 7V19 ERCOT-2
-1 DPIYD 7' 7an7 NID NINNT7 NIT IIZUN 7 1220 JIw2a 0YF N7 ,ONT DY .01N71 DI
1SO-Ne-I NYISO ,PJM
NNT ,D'WIZ'2] NOWNADI NTNIVRYN NNMX Nnw1l ERCOT 7w 7ownn giwa ,NITR IWIN TVINYT
D'YI7'2] N7V 21,NNMYYNN NI7'YON NIANTNN,DDIL NYDIZIIN 1NN 71T VP 7V N |
.D19ILONPT NIYADN NI TANTDOIN NMWYN 011N TN |1AD NN Y DD 70wn7
INDIIOY NITNNI,D'WTN O'N'W7 vian ERCOT N>IyN21 70WN7 210N Wi an NIINNND DA
122031 Mw'7 TV NNINT w17'22 13.6%-2 7w 'NIY YXIND 717" 2X7 7V NIVIAxXn ERCOT ' 7y
NXI12j7 N'7V19 DNA D'PHYA N7 NIDNY NI DYND NINTINA MONND ERCOT-n piw 1 X!
DM NIINT II7UN 7'Y7 ANNI 771D 1181 CPV

.2025 X021 16 DI'D ,"Capacity, Demand and Reserves (CDR) in ERCOT Region, 2026-2030" niT:1pn - 2
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ENERGY N12NN IV XN 7V [IM10PT NI

17172 30 01" INMN0NW O'WTIN nW'W7 N7'VIn NIXKXIN NN .4
(n"w I1"'7'n1) 2025

JIN1Y NIYVOYNT7 NN 21"NINAL 7KW NXIAPN NI71YO

7XW1 70wNN 191YN L7720 .70WNn NI T 7Y DODIIONI D'NPION TUIVNN '9MyN 7N
NI7Yn NN DINND TN R N7V 1D PIXE .2ynn NI 7w 2780 N1 0 9inal \'pa
(wipan niyw xapnn IN) TN NIMAIYHN NYOYIN NI, NI7'VON DINNA NPV

NIDINA 0122 7720 MWK, 70WNT7 DWIFANN D'YOVINI ,DN{IION DX 70WNN '9MVN 1" "IN
NI |9IN2 DYOVIND [21,(7INN1 VPN NIIYA 77 11T2) YXIDNT7 DN DN IN 7 TINDATD |02
NIYN YXINNT7 NNIIPNL 971NN NIV INIT DI N7 DMWY 770 1172 IWN,1VADD TN N0
NILI NN NN NN PPN, NYTRNND NN 'DPNI97 DNMANDLD 1IN . NIND ATNA NIZNDI
UDYN NIMP DMINTID DP9 17N (PN 17002 01 NIDINIEOIINN 17002 01N NN N7

.9NN1 DN 'WTINA NI N2INAL PN AND 'WTIN 17002 N1 NN N7 ndi

T NIN NIT .X

ID"NDNY D'WTIN NW'R7

13001 DY)
| 2024 | (*)2025 |

1,311 1,361 (1) o' INDDIENINDHPD NIDIDN
(911) (1,040) (2) (MINNoNI NN N77) DN |NDIENNDDA NIT7Y
(155) (121) NiNNoNi NNo
245 200 D712 NIN
86 212 NI7172 NNAN 'NINA g7n
26 - NIDN |TAIN A2 XD
(119) (148) NIY7721 17010 NINXIN
(22) (6) DY NINMO NINXIN
(52) (16) 1D ,NINNN NINXIN
164 242 I Niziven nin
(149) (119) 1D ,]1D'D NINXIN
15 123 nD1DNN 7Y 0'DD 1197 NN
(27) (26) NDIJN 7V 0'DN NINXIN
(12) 97 (**) no1pN7 'pa (TPOA) NN
:7on'n
2 71 n1ann 7w nimnn 7yl
(14) 26 N7V NIPN |BINY NINDT

NP'DON NIANN TN ' NLW7 12Vn1 CPV Renewable 7w TINN NPDONN NNXIND ,2024 12021 wTIND 7nn ()
"NINQ NIPTNANN NIATIND ITAN NINXIN NN DTNINDA 0'9DIN NNINITA TNNT

707 '14 qryD INT,DNINND PN NN MW NINI7ENTTINT1{PIN NN Mwn ninnag (%)
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ENERGY N12NN IV XN 7V [IM10PT NI

nionNM oM (1)
o'wTIin NY'w7

MILPY T N2DN 111'1 30 DI INY"NDNY NiD»dN

a0 | s

7Nw1 NIDDN

n>nxa am™Im van n'y o i7m 27-3 7w b1 vy 605 559 NINHNN NIDN

JIN7 7P'Wa TPNWN 7200 N0IPNT7 DN NINET7N NINIP77 nnnaN

van n"y 7p 18- 7w b1 vzl "N1270 ny" vXan nllivals)
172NN NOIPN7 DN X' 2D 9PvNa nTm
TPINUN

96 104 NN NIDdN

70107 N1NIX

D'{79DN7I NIYNN

D'INN

NOIZNT DN NNIX 7Y NIIINTA AT YA [IL'PN gy 88 70  'I7wN |22 NIDDdN

707 24 QWD IN1,0'ODI1) D'DIDY7 , TPNYN 171NN nimTt

NTN NIdA NINN2 APITRN NITIAYND VA 71man gy 25 49 N1 NIDIdN

TPNYNN7'AP0N No1pna OV NN

XY

30 31 N1DNN NIDdN

P

YN 1V2IN 01N2 A0 78 TIND NPDONND Y1 [1IDIN 23 - NINNX NID1DN
2024 My 7w

867 813 nip1NJI"ND

1"A7IN MDD

7Nw" NNNNI

MN'Y N77)

(nrnwn

-2 7Y 1y'w DI9NVNA NYXIND NM7VN 'V YAl 71man 207 262 NINIP7n NID1dN

40% NN'Y |2 0"D19

nnen

1,074 1,075 nip1NJI"ND

7Nwn

21"NIN2 NIDDA

NN MDD 7¢ TINKD NPDOND. val |Iv'pn 125 - NINHPN NIDIdN

nMwn NLW7 1avni 2024 1apan wTinn NIYTNANN N1NIND 70wn
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'7W7 25 ¥'"'N11IDNI D'DI 7R WDDANNYT N7W AMRY 1NN PNNA NINTI PN AWK DITR IRN TVIDT CPV NXIAP NIDIWA 7V ,ANM '2,DD1an yT'nin .CPV NXIap nur7wa
170N
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Waha Transco | Chicago EaZ:::‘:M- Algonquin (Dominion Ea::::M- ERCOT ERCOT |Mass Hub Contract Date
Zn5Dlvd CG 5 CG S Pt 3 West OPk | West Pk OPk
1.23 3.63 2.68 2.23 2.75 2.21 2.34 20.33 23.63 33.63  01/06/2025
2.05 4.30 3.15 2.66 3.42 2.64 2.84 48.32 95.26 48.37  01/07/2025
1.93 3.61 3.02 2.50 2.85 2.45 2.63 63.37 114.21 35.83  01/08/2025
1.39 3.17 2.94 2.16 2.66 2.12 2.25 41.15 57.33 33.01 01/09/2025
1.44 3.11 3.01 2.07 2.56 2.02 2.17 29.13 45.21 33.14  01/10/2025
1.49 3.76 3.58 2.64 4.63 2.60 2.84 33.03 42.77 50.69  01/11/2025
2.86 5.61 4.75 3.84 9.99 3.71 5.34 40.37 47.36 89.87  01/12/2025
3.62 7.88 5.49 4.36 13.75 4.08 8.14 64.63 59.38 123.23  01/01/2026
3.43 6.79 5.27 4.16 12.25 3.85 7.01 60.66 61.00 100.98  01/02/2026
1.30 4.76 3.84 3.46 5.90 3.39 3.65 39.42 37.61 59.68  01/03/2026
0.92 4.12 3.50 3.02 3.94 3.01 3.14 35.17 40.29 43.97 01/04/2026
1.32 4.38 3.44 2.78 3.34 2.77 2.90 39.31 45.48 38.76  01/05/2026
1.88 4.22 3.55 2.82 3.44 2.80 2.99 46.07 57.09 41.26  01/06/2026
2.37 4.40 3.75 3.01 4.25 3.00 3.24 59.96 84.57 51.23  01/07/2026
2.66 4.29 3.80 3.01 4.16 3.00 3.21 72.36 124.33 43.86  01/08/2026
2.35 3.90 3.64 2.69 3.20 2.70 2.77 51.72 69.93 38.56  01/09/2026
2.29 4.02 3.68 2.54 3.28 2.56 2.72 44.21 47.03 38.50 01/10/2026
2.85 4.04 4.07 3.01 5.19 3.01 3.39 41.87 45.47 54.58  01/11/2026
3.92 6.26 4.99 3.85 9.20 3.77 5.55 52.66 49.67 82.67 01/12/2026
4.57 7.82 5.62 4.35 12.91 4.10 7.86 68.85 73.65 119.27 01/01/2027
4.17 6.83 5.27 4.04 11.72 3.80 7.29 65.97 70.55 98.72  01/02/2027
2.77 4.47 3.68 3.39 5.66 3.29 3.60 38.72 46.93 53.82  01/03/2027
2.26 3.71 3.22 2.68 3.78 2.67 2.80 33.84 47.62 40.39 01/04/2027
2.26 3.63 3.11 2.49 3.08 2.48 2.64 39.44 47.85 32.92  01/05/2027
2.66 3.64 3.19 2.55 3.21 2.53 2.77 38.83 59.18 34.47 01/06/2027
3.06 3.79 3.38 2.68 3.93 2.65 2.94 68.42 84.72 46.53  01/07/2027
3.18 3.65 3.43 2.63 3.73 2.60 2.85 69.81 119.06 43.04  01/08/2027
2.93 3.39 3.33 2.35 2.90 2.36 2.49 47.03 67.05 34.12  01/09/2027
2.46 3.37 3.39 2.26 3.17 2.32 2.63 38.90 47.37 35.42  01/10/2027
2.65 3.60 3.69 2.68 4.58 2.67 3.20 37.31 45.06 50.48 01/11/2027
3.30 5.16 4.63 3.56 8.33 3.48 5.38 47.37 56.68 73.12  01/12/2027
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Mass Hub | East NY East NY C:|J11NIIEd PJM D::tlj)-n AEP- PJM West | PJM West Contract Date
Pk ZnG OPk | ZnG Pk ComEd Pk Dayton Pk OPk Pk
OPk OPk
54.93 35.79 55.38 28.21 52.80 30.91 58.15 33.11 78.00 01/06/2025
76.27 47.89 75.22 38.91 74.12 42.19 79.67 42.60 87.71  01/07/2025
54.58 34.98 54.25 27.74 54.33 30.21 57.74 31.18 63.23  01/08/2025
44.48 31.94 44.87 23.69 43.48 26.86 48.18 29.40 52.00 01/09/2025
41.14 31.34 41.74 23.81 40.79 32.22 46.63 33.48 49.93  01/10/2025
57.79 45.99 53.32 29.55 41.13 36.86 47.62 39.60 50.68 01/11/2025
97.77 73.09 81.83 37.59 49.16 46.14 55.73 50.13 60.62  01/12/2025
135.09 110.06 128.38 54.38 69.48 64.91 76.78 72.31 85.36  01/01/2026
110.82 82.49 100.37 44.35 56.36 53.88 64.17 60.34 7166 01/02/2026
68.66 55.79 63.80 27.10 41.36 40.69 50.03 43.28 54.21  01/03/2026
51.92 40.61 53.11 26.03 43.26 39.00 50.55 40.66 54.55  01/04/2026
45.88 35.63 48.82 25.42 42.98 33.11 50.44 35.06 54.79  01/05/2026
55.16 41.15 56.68 27.56 49.56 32.04 54.73 35.62 60.49  01/06/2026
81.83 49.32 81.28 39.21 79.18 43.93 80.80 47.21 89.38  01/07/2026
66.99 42.60 67.96 34.15 66.52 36.56 71.34 40.00 79.37 01/08/2026
50.22 34.42 53.04 27.47 48.72 34.12 55.12 36.65 60.30  01/09/2026
46.18 32.45 45.58 33.97 44.41 37.79 53.97 39.56 56.91 01/10/2026
66.12 47.20 61.61 30.68 43.02 41.73 52.54 44.63 56.66 01/11/2026
93.30 74.69 85.58 42.47 51.15 48.64 60.07 55.84 66.32  01/12/2026
130.86 99.38 128.14 57.22 68.87 66.60 79.54 74.81 89.22  01/01/2027
104.64 80.71 99.55 48.93 56.98 58.54 67.64 66.59 76.57  01/02/2027
64.64 52.92 64.39 26.29 39.48 37.46 45.17 42.06 51.64 01/03/2027
47.09 38.15 46.51 24.62 38.16 35.29 45.16 38.61 51.07 01/04/2027
42.95 32.08 45.08 21.62 40.47 29.28 46.13 32.81 51.54  01/05/2027
50.04 34.42 51.44 21.91 46.88 29.94 51.33 33.11 57.20 01/06/2027
78.83 46.13 80.04 31.69 77.28 37.97 79.43 41.91 87.39  01/07/2027
67.13 43.19 68.27 28.24 67.20 34.64 69.27 38.53 76.88  01/08/2027
47.90 32.93 49.42 27.16 44.82 29.94 51.48 33.52 56.71  01/09/2027
41.34 30.25 38.25 28.30 40.22 32.57 48.46 36.85 53.44  01/10/2027
54.36 47.69 52.61 24.22 39.17 38.27 47.74 41.36 52.67 01/11/2027
81.89 65.88 82.32 35.60 45.22 46.85 54.76 52.06 61.45 01/12/2027
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2,325 1,219 1,106 DY NI DINITN IV DY)
317 265 52 7 NAPNN NYNND DIV NYY OIMITD NI
- (28,328) 28,328 7 NMPNN NPNND DXoINN DN NI
2,642 2,569 73 1 NAPNN NOY ONIMITH MY DI NI
- (29,413) 29,413 7 NAPNN NOY OXo2NN ONININ NI
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N7V INVNID.9.IN

(0299131 *nYa) 2025 239%2 30 DY TITNIND DI DOV MM HYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 10 NIN*A

2025 3132 30 D12 NNPNDNY DIYNN NYITY Y Napnd

(qvnn) Fairview
: DNIVAN MDD HY MITH NPMINHD NIINNN

IFRS MNP US GAAP
4917 2abNa 9911 *abNa 9917 2abNa
33,865 1,570 32,295 2,8 19PN NN
31,155 - 31,155 NOVIY MPIVAN WY IVI DINNN
(1,123) (841) (282) NYPYN MDY WNIWY 10 DININH
(30,000) - (30,000) NI MDOYAT WYY VI DN
32 (841) 873 7 DY NI DINITN IV DY
244 168 76 T NIMPNN NPNNY DM MNY) DININ NN
- (6,638) 6,638 1 NPNN NYNNY O DM NN
276 200 76 1 NAPNN NOY ONIMITH MY DI NI
- (7,511) 7,511 7 NNPNN NOY DD DINRND NI
2024 939°2 30 £ NMINNVNY DIYNN NYITY HY Nopny
IFRS MNNNN US GAAP
9911 %95Na 9917 29N 4917 2abNa
24,596 1,378 23,218 19PN NN
29,305 - 29,305 NAVIV MY WY IV ONNPNN
(2,934) (1,607) (1,327 7 NYPYN MDOYaY WNIWY 10 DININH
(26,462) - (26,462) DN MDOYAT WYY IO OININ
(91) (1,607) 1,516 DM MY DNINIITN VI (NVIP) ST
2,733 2,651 82 7 NIMPNN NPNNY DNMTN MNY) DININ NN
- (27,888) 27,888 7 NMPNN NPNND DXoINN DN NI
2,642 2,569 73 1 NAPNN NOY ONIMITH MY DI NI
- (29,413) 29,413 7 NAPNN NOY OXo2NN ONININ NI
2024 921872 31 DY2 ANINVNY MIYY
IFRS MNXNN US GAAP
4917 2abNa 49997 YaHNa 9991 %9983
102,619 3,917 98,702 1 ,N MYy NN
125,851 - 125,851 NOVIY MPIVAN WY IV DINNN
12,428 23,714 (11,286) 1 NYPWYN (MDY 1WdIWY) MDOWaN 1YW VI DN
(138,109) - (138,109 NN MPYAT WNIWY I DI
170 23,714 (23,544) DM MY DNINIITN VI (NVIP) DTN
317 265 52 1 MIYN NYNND DI MNYY OIMITD NI
- (28,328) 28,328 7 MYN NYNNY 0N DN/ NINY
487 444 43 T YN 9I0Y DM NI DNV NN
- (4,793) 4,793 1 YN MDY O DM NI
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N7V INVNID.9.IN

(0299131 *nYa) 2025 239%2 30 DY TITNIND DI DOV MM HYNNY DIINGA

(TWnn) HPMNN MMV MHIAN Y D20 MHMT 91998 - 10 NN

Towantic
99057 ANNN YY MT

2025 %39°2 30 DY%Y

IFRS MNNNN US GAAP

49997 99N 49991 99N 49997 %ahNa
18,812 18,713 99 T DN MY DININ
17,106 (18,713) 35,819 T D2NN DMINNN
829,991 87,931 742,060 3 ,N WP VIO
- (46,069) 46,069 ) D»YMN YNY1 D0
54,207 (5) 54,212 nl DINN DY0I)
920,116 41,857 878,259 0’09 9710
56,079 (1,139) 57,218 N MNTI MR DONIT M
259,946 (395) 260,341 MINKN MNI1NNN
316,025 (1,534) 317,559 MNANNHNN 2710
604,091 43,391 560,700 N DXOMVY NN
920,116 41,857 878,259 19 MN2NNN 37N

2024 %3752 30 DY

IFRS MNINNN US GAAP

9997 999Na 9997 999Na 49997 99N
12,259 12,160 99 i DN MY OINNN
500 (12,160) 12,660 T DYIaNN DINNN
809,446 80,725 728,721 3N VIAP VIO
- (49,578) 49,578 p) D»YMN YND1 00
74,561 - 74,561 DINN DY)
896,766 31,147 865,619 0’09 5710
10,174 (1,910) 12,084 N MNTI NN DINIT MIN
325,243 (510) 325,753 MINN NMNI1NNN
335,417 (2,420) 337,837 MNIANNN 97N
561,349 33,567 527,782 N DMV N
896,766 31,147 865,619 19 MHNANNN 97N

2024 9any7a 31 oY

IFRS MNINNN US GAAP

49997 Ya9Na 49997 Ya9Na 49997 YaHNa
9,068 8,969 99 T DMV MY DNINNN
20,662 (8,969) 29,631 i DYYaANN DIMIN
796,764 79,455 717,309 3 ,N WP YD
- (47,824) 47,824 b} D»YNIN N1 DU
70,362 - 70,362 0NN OY0I)
896,856 31,631 865,225 009 5710
37,423 (2,207) 39,630 N MNTI MR DINIT MIN?
266,018 (450) 266,468 )] MINK NMNNN
303,441 (2,657) 306,098 mMNANNN 97N
593,415 34,288 559,127 N DMV N
896,856 31,631 865,225 17 MN2NHNN 571D
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N7V INVNID.9.IN

(0299121 *NYa) 2025 239%2 30 DY TITNIND B DOV MM NHYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 10 NIN*A

(qvnn) Towantic
2NN H9ID NN TONY NN DY NINYT

2025 %39°2 30 D12 NNNVNAY DIYNN NYIY HY NApny

oxnna IFRS
Ny
MNMIAYND MNINHN
nsapn Hv IFRS-Y US GAAP
49997 99N 49991 %9983 49997 %a9Na
220,810 (349) 221,159 a moon
139,445 (14,120) 153565 1 ,N NPIYIN NMINNIN
19,557 4,952 14605 0 ,N MNNAN NN
61,808 8,819 52,989 "NYaN NN
7,625 (1,048) 8,673 Y,n,a N MNNN
54,183 9,867 44,316 9YPNY NN
(8,507) (764) (7,743) a NN Y91 TN
45,676 9,103 36,573 n9YPNY Y915 NN
2024 %312 30 ©12 NNPMNVNIY DIVNN NYIVY by nmpm
oxnna IFRS
NIy
MNMIAYND MNINHNN
nsapn Yv IFRS-Y US GAAP
9991 'a9Na 9994 *abNa 49994 rahNa
201,700 (17,292) 218,992 2 mMoIIN
126,626 (4,277) 130,903 N NPLIYAN MINXIN
17,258 2,804 14,454 N MNNN NN
57,816 (15,819) 73,635 MYAN NNA
7,538 (2,611) 10,149 a NN MNNIN
50,278 (13,208) 63,486 9YPNY NN
(19,921) 15,085 (35,006) a INN 591D 10N
30,357 1,877 28,480 n2PNY Y3 NNA
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N7V INVNID.9.IN

(0299121 *NYa) 2025 239%2 30 DY TITNIND B DOV MM NHYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 10 NIN*A

(qvnn) Towantic
2NN H9ID NN TONY NN DY NINYT

2025 939°2 30 ©Y°2 NNPNVNIY DIYNN NYVIDY DY Napny

oxnna IFRS
NIy
MNMIAYND MNINHN
nsapn Hv IFRS-Y US GAAP
49997 99N 4991 %9983 49997 va9Na
69,517 (570) 70,087 modN
42,117 (11,737) 53,854 1,N NYOIWON NINNIN
10,217 2,861 7,356 1N ,N MNNaM NN
17,183 8,306 8,877 NYON NN
4,035 (453) 4488 1,2 M MINNN
13,148 8,759 4,389 n9PNY NN
(2,790) 96 (2,886) a INN D91 TOIN
10,358 8,855 1,503 nMPNY Y NN
2024 939°32 30 ©Y°2 NNNVNIY DIUNN NWVITY SV Nopny
oxnna IFRS
MY
HHRNAYNDN MNINNN
n¥APn HY IFRS-Y US GAAP
9917 'aYNa 9997 *abNa 9997 *abNa
82,563 (2,085) 84,648 moIon
45,601 (1,910) 47,511 N NPLIVON NMINSIN
8,629 1,402 7,227 N MNNaM NN
28,333 (1,577) 29,910 YN NN
4,181 (1,529) 5,710 a P MINRNN
24,152 (48) 24,200 N9PNT M
(14,884) 978 (15,862) a NN Y910 709N
9,268 930 8,338 n9YPNY Y915 NNY
2024 93874 31 D12 NNPNDIY MY
oxnna IFRS
NI MY
HHRMNAYND MNRNNN
nWAPn HY IFRS-Y US GAAP
49997 99N 9991 %9983 49997 99N
418,684 (18,991) 437,675 a moIoN
248,483 (8,779) 257,262 1 ,N NPOWON NMINNIN
35,442 6,515 28,927 N ,N MNNaM NN
134,759 (16,727) 151,486 "Yan NNY
15,094 (4,222) 19,316 a P MINNN
119,665 (12,505) 132,170 MUY M9
(9,243) 15,102 (24,345) N2 NN Y915 10N
110,422 2,597 107,825 MYY 995 NNA
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N7V INVNID.9.IN

(0299131 *nYa) 2025 239%2 30 DY TITNIND DI DOV MM HYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 10 NIN*A

2025 3173 30 D12 NNNDNY DIYNN NYIY DY Noypnd

(qvnn) Towantic
: DNIVAN MDD HY MITH NPMINHD NIINNN

IFRS MINND US GAAP
9917 'aYNa 9917 *abNa 9997 *abNa
54,183 9,867 44,316 1 ,N N9PND NN
50,564 - 50,564 NOVIY MDIYIN WAV VI DNIMITN
2,334 3,556 (1,222) T NYPYN (M27WA2 1WNIWYW) MZPaN 1Y 101 DINNN
(43,154) - (43,154) MDD MDOYAT WYY HO) OINNN
9,744 3,556 6,188 D2INITN MY DML V) I T)
9,068 8,969 99 T NIMPNN NPNNY DM MNY) DININD NN
- (29,631) 29,631 i NMPNN NYINND DN DI NI
18,812 18,713 99 T NAPNN 0D DINITHD MY DI NI
- (35,819) 35,819 7 NOPNN NOY DXYANND DM NI
2024 931°2 30 DY°2 NNPNDNY DIYNN NYIY HY Naypnd
IFRS MNXNN US GAAP
9917 'aYNa 4917 %9983 49997 99N
50,278 (13,208) 63,486 N9YPNY NN
69,401 - 69,401 NAVIV MY WY IV DNNPNN
43,512 44,087 (575) 7 NYPYN (M>2WA7 WdIUY) M2OPYan W 1) DINRN
(102,700) - (102,700) MDD MDYAT WYY HO) DINNN
10,213 44,087 (33,874) DTN MY DIMINL IV (NOIP) HITN
2,046 1,946 100 7 NAPNN NPNNY DIMTNI NI DI NINY
- (46,767) 46,767 1 NMPNN NPNND OXoINN DN NI
12,259 12,160 99 7 NAMPNN DY DHNITH MY DI NI
- (12,894) 12894 7 N9PNN NOY DXoaNN ONININ NI
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N7V INVNID.9.IN

(0299131 *nYa) 2025 239%2 30 DY TITNIND DI DOV MM HYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 10 NIN*A

2025 %31°3 30 01’2 NNP’NOVNY DIYNN NYIYY Y Nopnd

(qvnn) Towantic
: DNIVAN MDD HY MITH NPMINHD NIINNN

IFRS MNXN US GAAP
9917 'aYNa 9917 *abNa 9997 *abNa
13,148 8,759 4,389 N9PND NN
9,182 - 9,182 NOVIY MDIYIN WAV VI DNIMITN
8,383 8,975 (592) T NYPYN (M27WA2 1WNIWYW) MZPaN 1Y 101 DINNN
(2,733) - (2,733) MDD MDOYAT WYY HO) OINNN
14,832 8,975 5,857 DY NI DINITN IV DY)
3,980 3,881 99 7 NOPNN NYINND DNV NV DIMITD NN
- (29,962) 29,962 i NMPNN NYINND DN DI NI
18,812 18,713 99 7 NOPNN NIDY DMIMITND MY DM NN
- (35,819) 35819 7 NPNN NOY OIDANN DINNND NI
2024 %392 30 D2 NNPNVAY DIUNN AWV YW Nopny
IFRS MNXN US GAAP
9917 'aYNa 9997 *abNa 9997 *ahNa
24,152 (48) 24,200 NMPNY NN
27,618 - 27,618 NOVIY MIIVIAN WY 1V DINNN
44,940 45,397 (457) 7 NYPYN (M2A2 1WNIWY) MZMWaN 12w 103 DINNN
(61,263) - (61,263) NI MDIYAT WNIWY IO DI
11,295 45,397 (34,102) DM MY DNINIITN VI (NVIP) KT
964 866 98 7 NNPNN NYINND DNV NV DI NN
- (46,997) 46,997 1 NMPNN NNNY DYDANNI DM NN
12,259 12,160 99 7 NAPNN NIDY DINIIN MY OIMII NI
- (12,894) 12894 1 N9PNN NOY DXoaNN ONININ NI
2024 9318473 31 ©%2 NNPNVNY MIYY
IFRS g US GAAP
49997 YaHNa 4917 2abNa 9917 *abNa
119,665 (12,505) 132,170 2 ,N Yo N
164,646 - 164,646 NOVIY MPIVAN WY IV DINNN
22,277 24,159 (1,882) T NYPYN (M2WA2 1WNIWY) MDMaN 12V 101 DINNN
(179,901) - (179,901) NN MIPYAT WNIWY IV DI
7,022 24,159 (17,137) DM MY DNINIITN VI (NVIP) DTN
2,046 1,946 100 7 YN NYNND DINIIVND INYY DD NI
- (46,767) 46,767 1 MIYN NYNNY O BN/ NI
9,068 8,969 99 T YN 90D DM N DNV NN
- (29,631) 29,631 71 YN MDY O DM NI
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N7V INVNID.9.IN

(0299131 *nYa) 2025 239%2 30 DY TITNIND DI DOV MM HYNNY DIINGA

(TWnn) HPMNN MMV MHIAN Y D20 MHMT 91998 - 10 NN

2025 %39°3 30 DY%Y

Maryland
99057 ANNN YY MT

IFRS MANND US GAAP

9997 *ahNa 9997 *ahNa 9997 rahNa
4,490 4,446 44 i DTN NV DINNN
1 (4,446) 4,447 T [n>jab)iaNulilabifal
602,466 42,962 559,504 3 ,N V1P VI
- (12,442) 12,442 ) D»YMN N1 DY)
74,255 - 74,255 D>INN DXD)
681,212 30,520 650,692 Y09 9710
12,053 (1,769) 13,822 N MNTI MNXM DINIT MIN
320,484 (4,980) 325,464 ) MINN NMPNNN
332,537 (6,749) 339,286 MNAPNNN 2710
348,675 37,269 311,406 N DXAMY NN
681,212 30,520 650,692 19 MHNANNN 57N

2024 %12 30 Q1Y

IFRS MANND US GAAP

9997 rahNa 9917 *ahNa 9997 rahNa
939 895 44 T DN NV DINNN
1 (895) 896 T DY DINNN
617,252 41,369 575,883 3N VIAP VIO
(1,721) (14,562) 12,841 ) D»YNIN YNY1 DOV
79,265 - 79,265 DINN DXOI)
695,736 26,807 668,929 0’09 271
7,642 (1,512) 9,154 N MINTY MNNHM DINIT M
373,568 (489) 374,057 ) NINN NMNNN
381,210 (2,001) 383,211 MNAPNNN 2710
314,526 28,808 285,718 N DMV NN
695,736 26,807 668,929 P MNANHNN 27ND

2024 929874 31 oY

IFRS MIRNN US GAAP

9997 *ahNa 9997 *abNa 9917 rabNa
4,834 4,800 34 T DTN MNYY DINNN
- (4,800) 4,800 T DOYaNN DN
608,841 41,156 567,685 3 ,N V1P VIO
- (12,641) 12,641 ) D»YMN >NY1 DXO)
76,180 (1) 76,181 D>INN DXDI)
689,855 28,514 661,341 009 9'no
10,395 (1,375) 11,770 N MNTI MNNM DINIT M
333,592 (2,784) 336,376 ] MINK NMNNN
343,987 (4,159) 348,146 MNANNN 97N0
345,868 32,673 313,195 N DMV N
689,855 28,514 661,341 19 MHNANNN 57N
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N7V INVNID.9.IN

(0299121 *NYa) 2025 239%2 30 DY TITNIND B DOV MM NHYNNY DIINGA

(TYUNN) DPMNN MY MHAN HY DIV MNT 199N ~ 10 NIN*A

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

2025 939°2 30 ©Y°2 NNNDNIY DIYNN NYIY HY Nopny

IFRS MNNNN US GAAP
9997 *abNa 9991 rahNa 9997 *abNa

146,044 21 146,023 moON
97,738 (3,669) 101,407 N NPIWHN NINNIN
8,754 (926) 9,680 N MNN9I NN
39,552 4,616 34,936 VAN NN
10,413 (3) 10,416 Y2 DD NINSIN
29,139 4,619 24,520 n9YPNY NN
(13,883) (24) (13,859) 2 NN Y910 109N
15,256 4,595 10,661 n9YPNY Y95 N

2024 %31°3 30 012 NNMNVNY DIYNN NYIY SY NoYPNY

IFRS MNXNN US GAAP
9991 %95Na 9917 29N 9917 2abNa
116,171 (383) 116,554 mMoIN
91,337 (2,982) 94,319 N NPLIVON NMINIIN
11,280 2,179 9,101 N MNN9M NN
13,554 420 13,134 YO NN
11,671 (43) 11,714 2 DD NINKIN
1,883 463 1,420 NMPNY AMNA
(5,118) 340 (5,458) a NN YYD TN
(3,235) 803 (4,038) nNMPNY Y913 109N
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N7V INVNID.9.IN

(0299121 *NYa) 2025 239%2 30 DY TITNIND B DOV MM NHYNNY DIINGA

(TYUNN) DPMNN MY MHAN HY DIV MNT 199N ~ 10 NIN*A

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

2025 %39°2 30 D12 NNPNVNIY DIYNN NYITY SV NDpnY

IFRS MNNNN US GAAP
9997 *abNa 9997 'aYNa 9997 *abNa
74,008 58 73,950 moIoNn
47,177 (1,763) 48,940 N NPLIYIN NINNIN
5,980 1,139 4841 N MNNSM NN
20,851 682 20,169 YO NN
5,003 (4) 5,007 1,2 NI NMINKIN
15,848 686 15,162 n2YPNY NNA
1,052 (63) 1,115 2 NN Y915 NN
16,900 623 16,277 n9PNY Y55 NN
2024 93¥°32 30 £Y°2 NNPNDNIY DIYNN NWIYY YV Nopny
IFRS MNXNN US GAAP
9997 *abNa 9917 'aYNa 9997 *abNa
58,242 (178) 58,420 moIoN
42,670 (1,510) 44,180 N NPOWON NMINNIN
5,893 1,089 4,804 N MNNAM NN
9,679 243 9,436 "IYan NNY
6,135 (17) 6,152 1,2 NI NMINKIN
3,544 260 3,284 n2YPNY NNA
13,858 160 13698 2 NN Y915 N
17,402 420 16,982 NMPNY 9915 NNA
2024 92873 31 D12 NN1NONY MIYY
IFRS MNXNN US GAAP
4917 *abNa 9917 *abNa 4917 *abNa
233,806 (835) 234,641 moIdN
179,008 (6,050) 185,058 N NPLIVON NMINSIN
20,102 1,381 18,721 N MNNM NN
34,696 3,834 30,862 "NV NN
23,495 (18) 23,513 1,2 NI NINKIN
11,201 3,852 7,349 MIYY AA
20,157 817 19,340 2 NN Y95 NN
31,358 4,669 26,689 MYY 5915 A
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N7V INVNID.9.IN

(0299131 *nYa) 2025 239%2 30 DY TITNIND DI DOV MM HYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 10 NIN*A

2025 %31°3 30 012 NNMNVNY DXYNN NYIY SY NoYPNY

(Tvnn) Maryland
: DNIVAN MDD HY MITH NPMINHD NIINNN

IFRS MNP US GAAP
4917 2abNa 9911 *abNa 9917 2abNa
29,139 4,619 24,520 2,N 19PN NN
33,096 - 33,096 NOVIY MPIYAN WY IVI DINNN
567 1,623 (1,056) T NYPWN (M9 WHRIwY) MDOyan waw v 0NImin
(34,007) - (34,007) NI MDOYAT WYY DI DN
(344) 1,623 (1,967) DY MY DINIIN IV POOP
4,834 4,800 34 T NIMPNN NPNNY DM MNY) DININ NN
- (29,040) 29,040 7 NPNN NYNNY O DM NN
4,490 4,446 44 T NNPNN NIDY DIMITN MY DM NN
- (27,063) 27,063 T NNPNN NOY DD DINRND NI
2024 %313 30 §Y°2 NNPNVNY DIYNN NYIY HY NpnY
IFRS MNNNN US GAAP
9911 %95Na 9917 29N 4917 2abNa
1,883 463 1,420 2,N 19PN NN
2,553 - 2,553 NAVIV MY WY IV ONNPNN
(8,284) (802) (7,482) 7 NYPYN MDOYaY WNIWY 10 DININH
2,288 - 2,288 VD) MDIYAN WY IV DINNN
(3,443) (802) (2,641) DM MY DINIIN IV PO
4,382 4,341 41 7 NAPNN NYNND DIV NYY OIMITD NI
- (28,917) 28,917 i NMPNN NINND DAND DINMIHN NI
939 895 44 71 NNPNN NIDY DINITN MY DM NN
- (26,273) 26,273 1 NAPNN NOY OXo2NN ONININ NI
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N7V INVNID.9.IN

(0299131 *nYa) 2025 239%2 30 DY TITNIND DI DOV MM HYNNY DIINGA

(TUNRN) HPMNN MY MHAN HY 09D MNNT 919N ~ 10 NIN*A

2025 3132 30 D12 NNPNDNY DIYNN NYITY Y Napnd

(Tvnn) Maryland
: DNIVAN MDD HY MITH NPMINHD NIINNN

IFRS MNP US GAAP
4917 2abNa 9911 *abNa 9917 2abNa
15,848 686 15,162 2 ,N N9PNY NN
19,329 - 19,329 NOVIY MPIVAN WY IVI DINNN
(22) 532 (554) 7 NYPYN MDY WNIWY 10 DININH
(19,232) - (19,232) NI MDOYAT WYY VI DN
75 532 (457) DM MY DNINIITN VI (NVIP) DTN
4,415 4,371 44 7 NIMPNN NPNNY DM MNY) DININ NN
- (27,520) 27,520 1 NPNN NYNNY O DM NN
4,490 4,446 44 T NAPNN NOY ONIMITH MY DI NI
- (27,063) 27,063 1 NPNN NOY OIDANN DINNND NI
2024 %3122 30 £)°2 NNPNVNAVY DIYNHN NWIYY SV NPNY
IFRS MNNNN US GAAP
9997 %9983 9997 99Na 9997 %9983
3,544 260 3,284 2,N N9PNY NN
1,391 - 1,391 NOVIY MIIVAN WY IV DINNN
(371) 201 (572) 7 NYPYN MDOYaY WNIWY 10 DININH
(4,334) - (4,334) NI MIPYAN IWNDIVUY 10 DINNN
(3,314) 201 (3,515) DM MY DINNL IV NOOP
4,253 4,203 50 7 NAPNN NYNND DI NYY OIMITD NI
- (29,782) 29,782 1 NMPNN NNNY DYDANNI DM NN
939 895 44 7 NAPNN QIDY DINMIIN MY OIMII NI
- (26,273) 26,273 7 NPNN NOY DXYANN DM NI
2024 92872 31 013 NNMNVNIY NIYY
IFRS MNINNN US GAAP
4917 *abNa 9917 *abNa 4917 *abNa
11,201 3,852 7,349 2 ,N Yo N
22,178 - 22,178 NAVIV MY 1YW 10) DINNN
(8,546) 336 (8,882) 7 NYPYN MDY WNIWY 10 DININH
(13,180) - (13,180) NN MPPYAT WNIWY I DI
452 336 116 DTN MY DNINMIIL IV 21N
4,382 4,341 41 7 MVYN NPXNNY DNIMITN MNYI DINII NN
- (28,917) 28917 7 MIYN NYNNY O BN/ NI
4,834 4,800 34 T YN 9I0Y DM N DNV NINY
- (29,040) 29,040 7 YN DY O DM NI




N7V INVNID.9.IN

(0299131 *nYa) 2025 239%2 30 DY TITNIND DI DOV MM HYNNY DIINGA

(TWnn) HPMNN MMV MHIAN Y D20 MHMT 91998 - 10 NN

IFRS-5 US GAAP y2 Maryland-2y Towantic-2 ,Fairview-21 ny»ipyn MNxNNn V119 1ono

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

N9PNI OXNNNM NAPN V1o Moyo 0NN LTPC-n 050N2 wapiw 295 7170 AN ORNNA MW TWUN
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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 June 30, 2025, the related condensed statements of operations and
comprehensive income (loss), and cash flows for the three-month and six-month periods ended June 30, 2025
and 2024, and the related condensed statements of changes in members’ equity for the six-month periods
ended June 30, 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
August 11, 2025



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

June 30, December 31,
2025 2024 2024

(Unaudited) (Unaudited) (Audited)

Assets

Current assets:
Cash $ 99 $ 9 $ 99
Restricted cash 35,819 12,660 29,631
Accounts receivable 16,515 19,224 29,291
Prepaid expenses 3,051 2,575 1,886
Fuel inventory 2,439 2,540 2,399
Emissions inventory 2,592 7,601 2,459
Derivative assets, energy 14,627 28,752 14,765
Derivative assets, interest rate swaps — 1,080 —

Total current assets 75,142 74,531 80,530

Non-current assets:
Property, plant, and equipment, net 742,060 728,721 717,309
Deposits — 2 4
Right of use assets 322 — 355
Prepaid expenses — 234 —
Spare parts inventory 5,627 4,960 5,259
Intangible assets, net 46,069 49,578 47,824
Derivative assets, energy 6,419 4,319 10,996
Other non-current assets 2,620 3,274 2,948

Total assets $ 878,259 $ 865,619 $ 865,225

Liabilities and Members' Equity
Current liabilities:

Accounts payable and accrued liabilities $ 57,218 $ 12,084 $ 39,630
Current portion of long-term debt 4,882 34,826 11,610
Current lease liabilities 37 — 35
Derivative liabilities, energy 25,629 54,064 23,037
Derivative liabilities, interest rate swaps 541 — 110

Total current liabilities 88,307 100,974 74,422

Non-current liabilities:

Long-term debt 215,888 220,813 216,295
Other long-term liabilities 117 282 61
Non-current lease liabilities 156 — 175
Derivatives liabilities, energy 9,346 14,348 14,140
Derivatives liabilities, interest rate swaps 3,745 1,420 1,005

Total liabilities 317,559 § 337,837 306,098

Commitments and contingencies (notes 6 and 7)

Members' equity 560,700 527,782 559,127

Total liabilities and members' equity $ 878,259 § 865,619 §$ 865,225




CPV TOWANTIC, LLC
(A Delaware Limited Liability Company)
Condensed Interim Statements of Operations and Comprehensive Income (Loss) (Unaudited)
(in thousands)

For the three-month For the six-month
periods ended June 30, periods ended June 30,
2025 2024 2025 2024

Operating revenue $ 70,087 $ 80,144 $ 221,159 $ 209,515
Unrealized gain (loss) on energy
derivatives — 4,504 — 9,477

Total operating revenue 70,087 84,648 221,159 218,992
Fuel and other 27,487 28,508 105,593 95,091
Operating expenses 25,198 18,127 45,631 34,065
Depreciation and amortization 7,356 7,227 14,605 14,453
Taxes other than income taxes 1,168 876 2,341 1,748

Total operating expenses 61,209 54,738 168,170 145,357

Income (loss) from operations 8,878 29,910 52,989 73,635
Interest expense, net (4,488) (4,149) (8,673) (8,588)
Gain (loss) on debt extinguishment — (1,561) — (1,561)

Net income (loss) 4,390 24,200 44,316 63,486

Other comprehensive income (loss):

Comprehensive income (loss) -

derivative instruments (2,886) (15,862) (7,743) (35,006)

Comprehensive income (loss) $ 1504 $ 8,338 $§ 36,573 $ 28,480




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, June 30, 2025
(Unaudited)

Balance, December 31, 2023
(Audited)

Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, June 30, 2024
(Unaudited)

CPV TOWANTIC, LLC

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

(in thousands)

Accumulated
Members' retained earning

Accumulated
other

comprehensive Total members'

equity (deficit) income (loss) equity

$ 224,151 $ 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)

— 44,316 — 44,316
— — (7,743) (7,743)

36,573

$ 141,151 $ 437,765 $ (18,216) $ 560,700

Accumulated
Members' retained earning

Accumulated
other

comprehensive Total members’

equity (deficit) income (loss) equity
$ 224151 § 261,279 $ 13,872 § 499,302
— 63,486 — 63,486
— — (35,006) (35,006)
28,480
$ 224151 § 324,765 $ (21,134) $ 527,782




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

For the three-month For the six-month
periods ended June 30, periods ended June 30,
2025 2024 2025 2024
Operating activities:
Net income (loss) $ 4390 $ 24200 $ 44,316 $ 63,486
Adjustments to reconcile net income (loss)
to net cash provided by (used in) operating
activities:
Loss on extinguishment of debt — 1,561 — 1,561
Depreciation and amortization 7,356 7,227 14,605 14,453
Amortization of debt related costs 696 266 1,402 529
Change in fair value - derivative
instruments (881) 833 (2,059) (4,175)
Changes in operating assets and liabilities:
Accounts receivable 1,056 (5,404) 12,776 (1,322)
Emission inventory (2,592) (3,661) (133) (1,127)
Fuel inventory (31) (34) (40) 1
Spare parts inventory 733 173 (368) (254)
Prepaid expenses (213) 645 (1,165) (1,326)
Right of use assets 16 — 33 —
Lease liabilities (9) — (17) —
Deposits — 14 4 13
Accounts payable and accrued
liabilities (1,339) 1,798 (18,790) (2,438)
Net cash provided by (used in)
operating activities $ 9,182 $ 27,618 50,564 69,401
Investing activities:
Property, plant, and equipment (592) (457) (1,222) (575)
Net cash provided by (used in)
investing activities $ (592) $ (457) (1,222) (575)
Financing activities:
Distributions — — (35,000) —
Proceeds from long-term debt — 265,000 — 265,000
Proceeds from long-term revolver debt — 20,000 — 31,300
Repayment of long-term debt (2,733) (268,400) (8,154) (310,988)
Repayment of long-term revolver debt — (65,800) — (75,800)
Deferred financing costs — (12,063) — (12,212)
Net cash provided by (used in)
financing activities $ (2,733) $ (61,263) (43,154) (102,700)
Net increase (decrease) in cash and restricted
5,857 (34,102) 6,188 (33,874)
Cash and restricted cash at beginning of
year 30,061 47,095 29,730 46,867
Cash and restricted cash at end of year $§ 35918 $ 12993 $ 35918 $ 12,993
Supplemental disclosure of cash flow
information:
Cash paid for interest and financing fees $ 5,060 3,208 $ 10,154 $ 8,325
Liabilities incurred for property, plant, and
equipment 36,379 — 36,379 —
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(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 June 30, 2025, December 31, 2024, and June 30, 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 June 30, 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 June 30, 2025, December 31, 2024, and June 30,
2024, the Company had $35.8 million, $29.6 million and $12.7 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 $0.2 million of restricted cash classified
as noncurrent on the accompanying condensed interim balance sheets as of June 30, 2025,
December 31, 2024, and June 30, 2024, respectively, which pertains to cash collateral — letters
of credit. Restricted cash and long-term restricted cash totaled $35.8 million, $29.6 million and
$12.9 million as of June 30, 2025, December 31, 2024, and June 30, 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

with customers were $16.5 million, $29.3 million and $19.2 million as of June 30, 2025,
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December 31, 2024, and June 30, 2024, respectively. The Company periodically assesses
the collectability of accounts receivable, considering factors such as specific evaluation of
collectability, historical collection experience, the age of accounts receivable and other
currently available evidence of the collectability, and records an allowance for doubtful
accounts for the estimated uncollectible amount as appropriate. There was no allowance for
doubtful accounts recognized As of June 30, 2025, December 31, 2024, and June 30,
2024.

Prepaid Expenses

Current prepaid expenses consist of insurance premiums, labor costs, bank fees, and other
miscellaneous fees totaling $3.1 million, $1.9 million, and $2.6 million as of June 30, 2025,
December 31, 2024, and June 30, 2024, respectively, on the accompanying condensed interim
balance sheets.

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 $5.6 million, $5.3 million and $5.0 million as of June 30, 2025, December 31, 2024, and
June 30, 2024, respectively, on the accompanying condensed interim balance sheets.

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 June 30, 2025 and
June 30, 2024, respectively. As of June 30, 2025, December 31, 2024, and June 30, 2024,
the Company’s emission inventory totaled $2.6 million, $2.5 million and $7.6 million,
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respectively, and is classified as Emission inventory on accompanying condensed interim
balance sheets.

() Recoverability of Long-Lived Assets

The Company evaluates the recoverability of its long-lived assets whenever events or
changes in circumstances indicate that their carrying amount may not be recoverable in
accordance with ASC 360, Property, Plant, and Equipment (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 and six-month periods ended June 30, 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 June 30, 2025, December 31, 2024, and June 30, 2024, respectively.

The deposits which are expected to be returned or utilized within 12 months are classified as
current Deposits and totaled $0 thousand as of June 30, 2025, December 31, 2024, and
June 30, 2024.

(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 $0.6 million for the three-month
periods ended June 30, 2025 and 2024, and $1.0 million and $1.3 million for the six-month
periods ended June 30, 2025 and 2024, respectively, and is classified as Interest expense, net
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on the accompanying condensed interim statements of operations and comprehensive income
(loss).

For the periods ended June 30, 2025, December 31, 2024, and June 30, 2024, the current
portion of long-term debt is shown net of $2.0 million, $2.0 million, and $2.2 million of
unamortized deferred financing costs, respectively. Long-term debt is presented net of $5.3
million, $6.2 million and $7.2 million of unamortized deferred financing costs as of June 30,
2025, December 31, 2024, and June 30, 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
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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
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.

(q) 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.

(r) 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 (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.

(s) 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 June 30, 2025
and 2024.

12
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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, 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 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 six-month periods ended June 30, 2025 and 2024 and the twelve-month period ended
December 31, 2024, there were no member contributions.

For the six-month periods ended June 30, 2025 and 2024 and the twelve-month period ended
December 31, 2024, $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 June 30, 2025 and 2024. The Company had Fuel inventory

of $2.4 million, $2.4 million, and $2.5 million as of the periods ended June 30, 2025,

December 31, 2024, and June 30, 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 $322 thousand, $37 thousand and $156 thousand, respectively, as of
June 30, 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
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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. Under ASC 842, the Company records ROU assets, current lease
liabilities and noncurrent lease liabilities of $0.0 thousand, $0.0 thousand and $0.0 thousand
respectively, as of June 30, 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.

(2) Property, Plant, and Equipment
Property, plant, and equipment consisted of the following (in thousands):
Estimated June 30, December 31, June 30,

Useful Life 2025 2024 2024
(in years)

Land N/A $ 1260 $ 1,260 $ 1,260
Generation facility 35 900,503 872,186 872,186
Capitalized spares 20 14,459 6,860 6,860
Office furniture & fixtures 10 151 151 151
Tools and equipment 10 2,617 2,573 1,047
Computer hardware and software 3 234 766 658
Vehicles 5 290 290 290

Total 919,514 884,086 882,452
Construction in progress 1,951 310 637
Accumulated depreciation (179,405) (167,087) (154,368)

Property, plant, and equipment, net $742,060 $ 717,309 § 728,721

Depreciation expense was $6.5 million and $6.3 million for the three-month periods ended June 30,
2025 and 2024, respectively, and $12.8 million and $12.7 million for the six-month periods ended
June 30, 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.

Towantic entered a planned major outage for Combustion Turbine 1 (CT1) and the Steam Turbine on
April 11, 2025. Upon the planned removal and inspection of the CT1 rotor, The Company and the
original equipment manufacturer responsible for maintenance found damage that deemed the rotor
unserviceable. A new rotor was purchased for $35.9 million and included on Property, Plant and
Equipment, net in the accompanying condensed interim balance sheets. The rotor was installed and
CT1 returned to service on June 3, 2025. The cost of the old rotor was reclassified from Generation
Facility to Capitalized Spares on the table above. The rotor is expected to be repaired. The
Company filed a formal insurance claim for the new rotor on May 2, 2025, and continues to work with
the insurance consortium through the review of the submitted claim.

(3) 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
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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):

Estimated June 30, December 31, June 30,
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 (24,860) (23,105) (21,351)
Intangible assets, net $ 46,069 $ 47,824 $ 49,578

(4)

For both three-month periods ended June 30, 2025 and 2024, the amortization of the intangibles
totaled $0.9 million, and for both six-month periods ended June 30, 2025 and 2024, the amortization
of the intangibles totaled $1.8 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 2025 through 2029 is expected to be approximately $3.5 million,
annually.

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:
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June 30, December 31, June 30,
(in thousands) 2025 2024 2024
Description
Term Facility $ 228,004 $ 236,158 $ 265,000
Unamortized deferred financing costs (7,234) (8,253) (9,361)
$ 220,770 $ 227,905 $ 255,639

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 June 30, 2025 and 2024, the Company incurred $5.1 million and $4.9
million, respectively, and during the six-month periods ended June 30, 2025 and 2024, the Company
incurred $10.2 million and $10.0 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 $228.0 million, $236.2 million and $265.0 million at
an annual rate of 8.05%, 8.31% and 9.06% at June 30, 2025, December 31, 2024, and June 30,
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 June 30, 2025, December 31, 2024,
and June 30, 2024.

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 $0.3 million as of June 30, 2025,
December 31, 2024, and June 30, 2024, respectively, and is classified as Other long-term liabilities
on the accompanying condensed interim balance sheets. During the three-month periods ended
June 30, 2025 and 2024, accretion income (amortization expense) totaled ($28) thousand and $365
thousand, respectively, and during the six-month periods ended June 30, 2025 and 2024, accretion
income (amortization expense) totaled ($56) thousand and $754 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
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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
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 $1.1 million
as of June 30, 2025, December 31, 2024, and June 30, 2024, respectively, all of which are
classified as current Derivative assets, interest rate swaps on the accompany condensed
interim balance sheets.

The fair value of the interest rate swap liabilities totaled $4.3 million, $1.1 million and $1.4
million as of June 30, 2025, December 31, 2024 and June 30, 2024, respectively, of which $0.5
million, $0.1 million and $0.0 million, respectively, is classified as current and $3.8 million, $1.0
million and $1.4 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 June 30, 2025 are set forth in
the following table (in thousands):
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Swap Period Dates Swap Details
Operational
swaps

Notional
Trade date June 28, 2024 amount
Effective date June 28, 2024 Fixed rate

Termination date

Trade date
Effective date
Termination date

Trade date

Effective date
Termination date

June 30, 2029

June 28, 2024
June 28, 2024
June 30, 2029

July 1, 2024

July 1, 2024
June 30, 2029

Floating rate

Notional
amount

Fixed rate
Floating rate

Notional
amount

Fixed rate
Floating rate

Swap Period Dates Swap Details
Operational

swaps

Trade date June 28, 2024 Notional amount $

Effective date
Termination date

Trade date
Effective date
Termination date

Trade date
Effective date

Termination date

June 28, 2024
June 30, 2029

June 28, 2024
June 28, 2024
June 30, 2029

July 1, 2024
July 1, 2024

June 30, 2029

Fixed rate
Floating rate

Notional amount $

Fixed rate
Floating rate

Notional amount $

Fixed rate

Floating rate
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Swap 1

$ 44,411 $

4.1795 %
USD-SOFR

Swap 4

$ 23,593
4.1795 %
USD-SOFR

Swap 5

$ 30,533

4.2620 %

USD-SOFR
COMPOUND

Swap 1

45,999 §
4.1795 %
USD-SOFR

Swap 4

24,437
41795 %
USD-SOFR

Swap 5

31,625
4.2620 %

USD-SOFR

Swap 2

16,654 $
41795 %
USD-SOFR

The details of the interest rate swap instruments as of December 31, 2024 are set forth
in the following table (in thousands):

Swap 2

17,250 $
4.1795 %
USD-SOFR

Swap 3

44,411
4.1795 %
USD-SOFR

Swap 3

45,999
4.1795 %
USD-SOFR
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The details of the interest rate swap instruments as of June 30, 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 June 28, 2024 amount $ 51,617 $ 51,617 $ 27,422
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 $ 19,357
Effective date June 28, 2024 Fixed rate 4.1795 %
Termination
date June 30, 2029 Floating rate USD-SOFR

As of June 30, 2025, the Company estimates $0.5 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 (3,041)
Amount of loss reclassified from OCI into income (2,189)
Ending Balance as of June 30, 2025 $ (4,287)
Ending Balance as of December 31, 2023 $ 8,037
Amount of gain recognized in OCI on derivative 1,803
Amount of loss reclassified from OCI into income (4,740)
Ending Balance as of June 30, 2024 $ 5,100

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.
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The fair value of the power and gas commaodity swaps assets totaled $21.0 million, $25.8 million
and $33.1 million as of June 30, 2025, December 31, 2024, and June 30, 2024, respectively.
The asset balance consists of a current portion of $14.6 million, $14.8 million and $28.8 million
and a noncurrent portion of $6.4 million, $11.0 million and $4.3 million as of June 30, 2025,
December 31, 2024, and June 30, 2024, respectively.

The fair value of the power and gas commaodity swaps liabilities totaled $35.0 million, $37.2
million and $68.4 million as of June 30, 2025, December 31, 2024, and June 30, 2024,
respectively. The liability balance consists of a current portion of $25.6 million, $23.0 million and
$54.1 million and a noncurrent portion of $9.4 million, $14.1 million and $14.3 million as of
June 30, 2025, December 31, 2024, and June 30, 2024, respectively. The commodity
derivatives had an unrealized gain of $0.0 million and unrealized gain of $4.5 million during the
three-month periods ended June 30, 2025 and 2024, respectively, and an unrealized gain of
$0.0 million and unrealized gain of $9.5 million during the six-month periods ended June 30,
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 $12.9 million and realized loss of $1.7 million during the three-
month periods ended June 30, 2025 and 2024, respectively, and realized loss of $25.8 million
and realized gain of $2.7 million during the six-month periods ended June 30, 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 June 30, 2025,
December 31, 2024, and June 30, 2024 (in thousands):

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

June 30, 2025 27,152 4,178
December 31, 2024 38,197 5,876
June 30, 2024 43,181 6,643

™ Includes 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 June 30, 2025, the Company estimates $11.0 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):
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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 (378)
Amount of gain (loss) reclassified from OCI into income (2,135)
Ending Balance as of June 30, 2025 $ (13,929)
Ending Balance as of December 31, 2023 $ 5,835
Amount of gain (loss) recognized in OCI on derivative (41,547)
Amount of gain (loss) reclassified from OCI into income 9,478
Ending Balance as of June 30, 2024 $ (26,234)

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
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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
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 June 30, 2025, December 31, 2024, and June 30, 2024,
based on the above hierarchy, are as follows:

Description June 30, 2025

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, energy - commodities $ 21,046 — $ 21,046 —
$ 21,046 — 21,046 —

Liabilities

Derivative liabilities, interest rate swaps $ (4,286) — $ (4,286) —

Derivative liabilities, energy - commodities (34,975) — (34,975) —
$ (39,261) — (39,261) —

Description December 31, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

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

Liabilities

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

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

Description June 30, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, interest rate swaps $ 1,080 — 9 1,080 —

Derivative assets, energy - commodities 33,071 — 33,071 —
$ 34,151 — $ 34,151 —

Liabilities

Derivative liabilities, interest rate swaps $ (1,420) $ — $ (1,420) $ —

Derivative liabilities, energy - commodities (68,412) — (68,412) —
$ (69,832) — $ (69,832) —
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The Company issued letters of credit totaling $0.0 million for each of the periods ended June 30,
2025, December 31, 2024, and June 30, 2024, respectively, to counterparties in conjunction
with the commodity derivatives. The Company has not posted any collateral to counterparties in
conjunction with the interest rate swaps with respect to the fair value of the swap instruments.

For the periods ended June 30, 2025, December 31, 2024, and June 30, 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 June 30,
2025, December 31, 2024, and June 30, 2024.

(in thousands)

Derivatives designated as hedging

instruments under ASC 815
Interest rate swaps

Interest rate swaps

Interest rate swaps

Commodity
Commaodity
Commodity

Commodity

Total derivatives designated as
hedging instruments under ASC 815, net

Total derivatives, net

Balance sheet June 30, December 31, June 30,
Location 2025 2024 2024

Current — derivative

assets, interest rate swaps  $ — $ — 3 1,080

Current — derivative

liabilities, interest rate

swaps (541) (110) —

Noncurrent — derivative

liabilities, interest rate swaps (3,745) (1,005) (1,420)

Current — derivative

assets, energy 14,627 14,765 28,752

Noncurrent — derivative

assets, energy 6,419 10,996 4,319

Current — derivative

liabilities, energy (25,629) (23,037) (54,064)

Noncurrent — derivative

liabilities, energy (9,346) (14,140) (14,348)

(18,215) (12,531) (35,681)

$ (18,215) § (12,531) $ (35,681)

(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 June 30, 2025, December 31, 2024, and June 30, 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:

Amount of Gain (Loss) Location of Amount of Gain (Loss)
Recognized Gain (Loss) Reclassified
Reclassified
in OCI on Derivatives From From OCI into Income
OCl into
(Effective Portion) Income (Effective Portion)

Three Six Three Six Three Six Three Six
months months months months months months months months
ended ended ended ended ended ended ended ended
June 30, June 30, June 30, June 30, June 30, June 30, June 30, June 30,

(in (effective

thousands) 2025 2025 2024 2024 portion) 2025 2025 2024 2024

Instruments
Interest
income
Interest rate (expense),
swaps $(1,058) $(3,041) $(1,381) $ 211 net $ (943)$(2,189)$ 290 $(2,225)
Realized and
unrealized
gain (loss)
Commodity on energy
swaps (1,183)  (378) 10,450 655 derivatives 12,953 (25,912) 13,193 41,209
Fuel and
other (12,655) 23,777 (14,731) (39,322)
$(2,241) $(3,419) $ 9,069 $ 866 $ (645) $(4,324) $(1,248) $ (338)

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

(6) Facility Contract Commitments
a. 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 June 30, 2025 and 2024 and $1.7 million for the six-month periods
ended June 30, 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 2025 through 2029 is expected to be approximately
$3.5 million, annually.
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b. 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
periods ended June 30, 2025 and 2024 and $18 thousand for both six-month periods ended
June 30, 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 June
30, 2025 and 2024, and $0.0 million under the SA during both six-month periods ended June 30,
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 June 30, 2025 and 2024, the Company incurred $0
thousand of interruptible gas transportation costs, and during both six-month periods ended
June 30, 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 $14.7 million and $13.7
million during the three-month periods ended June 30, 2025 and 2024, respectively, and $133.7
million and $57.5 million during the six-month periods ended June 30, 2025 and 2024,
respectively.

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

I.

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 June 30, 2025 and 2024, and $6 thousand during each of the six-month periods ended
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June 30, 2025 and 2024, and is included in Depreciation and amortization on the accompanying
condensed interim statements of operations and comprehensive income (loss).

ii. 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 June 30, 2025 and 2024, the Company incurred $1.1 million and $0.8
million under the ATSA, respectively, and during the six-month periods ended June 30, 2025 and
2024, the Company incurred $2.2 million and $1.7 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).

iii. 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
annual instalments commencing on the fifth tax payment under the ATSA. During each of the
three-month periods ended June 30, 2025 and 2024, the Company incurred $13 thousand under
the ACS, and during each of the six-month periods ended June 30, 2025 and 2024, the
Company incurred $25 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 June 30, 2025 and 2024, the Company recognized revenue from
capacity and power generation of $52.5 million and $63.2 million, respectively, and during the six-
month periods ended June 30, 2025 and 2024, the Company recognized revenue from capacity
and power generation of $232.9 million and $156.1 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 June 30, 2025 as

follows:
(in $ thousands) 2025 2026 2027 2028 2029 Thereafter
Tax stabilization agreement $ 4205 $ 4490 $ 4490 $ 4490 $ 5150 $ 55,423
Asset management agreement -
related party 1,518 1,518 1,392 — —
Contract service agreement 308 314 321 327 334 2,115
Community Support agreement 50 50 50 50 50 375

Total contractual obligations  $ 6,081 $ 6,372 $ 6,253 $ 4867 $ 5534 $§ 57,913
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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 the three-month periods ended June 30, 2025 and 2024, the Company incurred $1.2
million and $2.1 million under the CSA, respectively, and during the six-month periods ended
June 30, 2025 and 2024, the Company incurred $3.6 million and $4.5 million under the CSA,
respectively, 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
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 $1.6 million and $1.5 million under the O&M
Agreement and the AO&M Agreement for the three-month periods ended June 30, 2025 and
2024, respectively, and $3.1 million and $2.7 million under the O&M Agreement and the AO&M
Agreement for the six-month periods ended June 30, 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 $0.8 million, $0.8 million and $0.7 million as of June 30, 2025,
December 31, 2024, and June 30, 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 $0.7 million and $0.5 million under the AMA for the three-
month periods ended June 30, 2025 and 2024, respectively, and $1.2 million under the AMA for
both six-month periods ended June 30, 2025 and 2024, and is classified as Operating expenses
on the accompanying condensed interim statement of operations and comprehensive income
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(loss). The Company owed CPVI $0.4 million, $0.2 million and $0.2 million as of June 30, 2025,
December 31, 2024, and June 30, 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 June 30, 2025 and 2024, and $0.5
million and $0.4 million under the EMA during the six-month periods ended June 30, 2025 and
2024, respectively, which is classified as Operating expenses on the accompanying condensed
interim statements of operations and comprehensive income (loss).

As of June 30, 2025, December 31, 2024, and June 30, 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 June 30, 2025
and August 11, 2025, which is the date the financial statements were available to be issued,
for possible disclosure and recognition in the financial statements.

No subsequent events were identified that necessitated disclosure and/or adjustment to the

Company’s condensed interim financial statements for the three-month and six-month periods ended
June 30, 2025.
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KPMG LLP

Suite 4000

1735 Market Street
Philadelphia, PA 19103-7501

Independent Auditors’ Review Report

The Members of CPV Maryland, LLC:

Results of Review of Interim Financial Information

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

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

Basis for Review Results

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

Responsibilities of Management for the Interim Financial Information

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

Report on Balance Sheet as of December 31, 2024

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

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



KPMG

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

KPMe P

Philadelphia, Pennsylvania
August 11, 2025
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Interim Balance Sheets
June 30, 2025 and 2024

(in thousands)

Assets

Current assets:
Cash
Restricted cash
Accounts receivable
Deposits
Prepaid expenses
Fuel inventory
Emissions inventory
Derivative assets, energy
Derivative assets, interest rate swaps
Other current assets

Total current assets

Non-current assets:
Property, plant, and equipment, net
Cash collateral - letters of credit
Spare parts inventory
Intangible assets, net
Derivative assets, energy
Derivative assets, interest rate swaps
Other non-current assets
Total assets
Liabilities and Members' Equity
Current liabilities:
Accounts payable and accrued liabilities
Current portion of long-term debt
Derivative liabilities, energy
Total current liabilities
Non-current liabilities:
Long-term debt
Derivatives liabilities, energy
Total liabilities
Commitments and Contingencies (Notes 6 and 7)
Members' equity
Total liabilities and members' equity

June 30, December 31,
2025 2024 2024

(Unaudited) (Unaudited) (Audited)
$ 44 $ 44 $ 34
4,447 896 4,800
17,568 12,497 4,428
— 18 18
2,506 2,087 2,276
333 813 1,666
8,236 11,576 17,052
8,829 6,367 9,371
3,228 5,630 3,876
643 643 643
45,834 40,571 44,164
559,504 575,883 567,685
22,615 25,377 24,239
5,617 4,735 5,407
12,442 12,841 12,641
3,482 4,232 4,106
— 3,450 1,580
1,198 1,840 1,519
$ 650692 $§ 668,929 $ 661,341
$ 13,822 $ 9,154 § 11,770
19,743 20,448 38,704
15,069 24,500 3,620
48,634 54,102 54,094
287,312 319,201 289,289
3,340 9,908 4,763
339,286 383,211 348,146
311,406 285,718 313,195
$ 650692 $§ 668,929 § 661,341




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

For the three-month periods For the six-month periods
ended June 30, ended June 30,

(in thousands) 2025 2024 2025 2024
Operating revenue $ 70,231 $ 41835 $ 145,846 $ 79,169
Realized and unrealized gain
(loss) on energy derivatives 1,733 14,229 (4,497) 34,095
Other revenues 1,986 2,356 4,674 3,290

Total operating revenue 73,950 58,420 146,023 116,554
Fuel and other 28,742 29,690 62,389 68,099
Operating expenses 19,581 13,846 37,782 24,933
Depreciation and amortization 4,841 4,804 9,680 9,101
Taxes other than income taxes 617 644 1,236 1,287

Total operating expenses 53,781 48,984 111,087 103,420

Income (loss) from operations 20,169 9,436 34,936 13,134
Interest income (expense), net (5,007) (6,152) (10,416) (11,714)
Gain on sale of assets — — — 279

Net income (loss) 15,162 3,284 24,520 1,699

Comprehensive income (loss)

- derivative instruments 1,115 13,698 (13,859) (5,458)

Comprehensive income (loss) $ 16,277 $ 16,982 $ 10,661 $ (3,759)




(in thousands)

Balance, December 31, 2023
(Audited)

Distributions
Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, December 31, 2024
(Audited)

Distributions
Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, June 30, 2025
(Unaudited)

(in thousands)

Balance, December 31, 2023
(Audited)

Distributions
Net income (loss)

Comprehensive income (loss) -
derivative instruments

Total comprehensive income
(loss)

Balance, June 30, 2024
(Unaudited)

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

Accumulated

Retained earnings

Accumulated
other
comprehensive

Total Members'

Members' Capital (deficit) income (loss) equity

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

— 7,628 — 7,628

— — 19,340 19,340

26,968

283,248 18,141 11,806 313,195
(12,450) — — (12,450)

— 24,520 — 24,520
— — (13,859) (13,859)

10,661

$ 270,798 $ 42,661 $ (2,053) $ 311,406

Accumulated

Retained earnings

Accumulated
other
comprehensive

Total Members'

Members' Capital (deficit) income (loss) equity
$ 288,098 $ 10,513 $ (7,534) $ 291,077
(1,600) — — (1,600)
— 1,699 — 1,699
— — (5,458) (5,458)
(3,759)
$ 286,498 $ 12,212 $ (12,992) $ 285,718




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

For the three-month periods For the six-month periods
ended June 30, ended June 30,
(in thousands) 2025 2024 2025 2024

Operating activities:
Net income (loss) $ 15,162 $ 3,284 $ 24520 $ 1,699
Adjustments to reconcile net income

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

Depreciation and amortization 4,841 4,804 9,680 9,101
Other amortization and accretion
expenses 272 199 501 396
Changes in operating assets and
liabilities:
Accounts receivable (7,725) (4,744) (13,140) (4,668)
Fuel inventory 290 (518) 1,333 234
Emissions inventory 4,513 (5,484) 8,816 (2,557)
Spare parts inventory (53) (89) (210) (232)
Accounts payable and accrued
liabilities 2,771 3,250 1,808 (293)
Retainage payable — — — (1,181)
Prepaid expenses (760) 689 (230) 54
Deposits 18 — 18 —
Net cash provided by (used
in) operating activities 19,329 1,391 33,096 2,553
Investing activities:
Property, plant, and equipment (554) (572) (1,056) (7,482)
Net cash provided by (used in)
investing activities (554) (572) (1,056) (7,482)
Financing activities:
Distributions (9,200) (1,000) (12,450) (1,600)
Proceeds from long-term revolver
debt 2,500 17,000 12,500 28,000
Proceeds from working capital facility — 167 — 8,328
Repayment of long-term debt (9,200) (3,000) (18,950) (4,800)
Repayment of long-term revolver debt (3,000) (17,200) (14,100) (27,200)
Repayment from working capital
facility (332) (301) (657) (440)
Deferred financing costs — — (350) —
Net cash provided by (used in)
financing activities (19,232) (4,334) (34,007) 2,288
Net increase (decrease) in cash
and restricted cash (457) (3,515) (1,967) (2,641)

Cash and restricted cash

Increase (decrease) in cash and
restricted cash (457) (3,515) (1,967) (2,641)

Cash and restricted cash at beginning
of year 27,563 29,832 29,073 28,958

Cash and restricted cash at end of

year $ 27,106 $ 26,317 $ 27,106 $ 26,317
Supplemental disclosure of cash flow
information:

Cash paid for interest and financing

fees 5,731 7,713 11,745 15,920
Noncash investing and financing activities:

Liabilities incurred for property, plant,
and equipment 238 66 246 127




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

(1) Organization and Summary of Significant Accounting Policies

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

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

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

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

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

(a) Basis of Presentation

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

(b) Use of Estimates

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

(c) Risks and Uncertainties

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

(d) Fair Value of Financial Instruments

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



(e)

(7

(9)
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(A Delaware Limited Liability Company)
Notes to Interim Financial Statements (Unaudited)
June 30, 2025 and 2024

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

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

Restricted Cash and Cash Collateral - Letters of Credit

Restricted cash and cash collateral — letters of credit consists of cash and cash equivalents that
comprise highly liquid investments. Such amounts are restricted under the terms of the
Company’s current debt agreement. Restricted cash accounts include, but are not limited to, an
operating account, letter of credit revolver account, and a revenue account. All such accounts
are held, and maintained, by an agent. The Company’s classification of restricted cash is based
on the classification of its intended use. As of June 30, 2025, December 31, 2024, and

June 30, 2024, the Company had $4.4 million, $4.8 million and $0.9 million, respectively,
pertaining to operating activities classified as a current asset; and $22.6 million, $24.2 million
and $25.4 million, respectively, of Cash collateral - letters of credit on the accompanying interim
balance sheets.

Restricted cash, and cash collateral - letters of credit total $27.0 million, $29.0 million and $26.3
million as of June 30, 2025, December 31, 2024, and June 30, 2024, respectively.

Revenue Recognition and Accounts Receivable

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

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

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

The performance obligations are satisfied over time and use the same method to measure
progress, so they meet the criteria to be considered a series. In measuring progress
towards satisfaction of each performance obligation, the Company applies the “right-to-
invoice” practical expedient and recognizes revenue in the amount to which the Company
has a right to consideration from a customer that corresponds directly with the value of the
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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 its generation and utilities customer on a contractually agreed-upon
schedule, typically at periodic intervals (e.g., monthly). Accounts receivable were $17.6
million, $4.4 million and $12.5 million as of June 30, 2025, December 31, 2024, and

June 30, 2024, respectively. The Company periodically assesses the collectability of
accounts receivable, considering factors such as specific evaluation of collectability,
historical collection experience, the age of accounts receivable and other currently available
evidence of the collectability, and records an allowance for doubtful accounts for the
estimated uncollectible amount as appropriate. There was no allowance for doubtful
accounts recognized as of June 30, 2025, December 31, 2024, and June 30, 2024.

(h) Prepaid Expenses

The Company has current prepaid expenses related to operating activities, which consist of
insurance premiums, property taxes, bank fees, and other miscellaneous fees totaling $2.5
million, $2.3 million and $2.1 million as of June 30, 2025, December 31, 2024, and June 30,
2024, respectively, and is classified as Prepaid expenses on the accompanying interim balance
sheets.

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

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

(j) Spare Parts Inventory

Spare parts inventory primarily consists of spare parts and supplies used to maintain the
power generation facility. Spare parts inventory is carried at lower of cost or net realizable
value. Cost is the sum of the purchase price and incidental expenditures and charges
incurred to bring the inventory to its existing condition or location. Costs of spare parts are
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valued primarily using the average cost method. Generally, cost is reduced to net realizable
value if the net realizable value of inventory has declined and it is probable that the utility of
inventory, in its disposal in the ordinary course of business, will not be recovered through
revenue earned from the generation of power. The Company’s Spare parts inventory balance
was $5.6 million, $5.4 million and $4.7 million as of June 30, 2025, December 31, 2024, and
June 30, 2024, respectively, and is classified as Spare parts inventory on the accompanying
interim balance sheets.

(k) Emissions Inventory

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

Emission allowances are held for use by the Company and are stated at the lower of weighted
average cost or net realizable value. As of June 30, 2025, December 31, 2024, and June 30,
2024, the Company’s emission inventory totaled $8.2 million, $17.1 million and $11.6 million,
respectively, and is classified as Emissions inventory on accompanying interim balance sheets.

() Recoverability of Long-Lived Assets

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

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

(m) Intangible Assets

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

ASC 350 also requires that intangible assets with estimable useful lives be amortized over their
respective estimated useful lives and reviewed for impairment whenever events or changes in
circumstances indicate that the carrying value of an asset may not be recoverable. Separable
intangible assets that are deemed to have finite lives will continue to be amortized using the
straight-line method over their estimable useful lives (note 3).

(n) 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. There
were no deferred financing costs incurred in 2025 or 2024. Amortization of the deferred
financing costs totaled $0.5 million and $0.4 million for the three-month periods ended June 30,
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(A Delaware Limited Liability Company)
Notes to Interim Financial Statements (Unaudited)
June 30, 2025 and 2024

2025 and 2024, respectively, and totaled $0.9 million for both six-month periods ended June 30,
2025 and 2024, which are classified as Interest income (expense), net on the accompanying
interim statements of operations and comprehensive income (loss).

Derivative Instruments and Hedging Activities

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

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

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

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

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

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
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may impact the Company’s overall exposure to credit risk, either positively or negatively, in that
the customers may be similarly affected by changes in economic, industry or other conditions.
Receivables and other contractual arrangements are subject to collateral requirements under
the terms of enabling agreements. However, the Company believes that the credit risk posed by
industry concentration is offset by the diversification and creditworthiness of the Company’s
customer base and its contractual collateral requirements.

Commitments and Contingencies

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

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

Income Taxes

The Company is organized as a limited liability company and is classified and treated as a
partnership for federal and state income tax purposes. No provision for the payment of
federal and state income taxes has been provided since the Company is not subject to
income tax. Each member is responsible for reporting income or loss based on such
member’s respective share of the Company’s income and expenses as reported for income
tax purposes. As such, no income tax expense or benefit has been recorded within these
interim financial statements for the three-month and six-month periods ended June 30,
2025 and 2024.

Membership Interests

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

The Company made distributions to its members in the amount of $4.9 million during the twelve-
month period ended December 31, 2024 and $12.5 million and $1.6 million during the six-month
periods ended June 30, 2025 and 2024, respectively.

There were no capital contributions received during the twelve-month period ended
December 31, 2024 or the six-month periods ended June 30, 2025 and 2024.
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() Fuel Inventory

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

(2) Property, Plant, and Equipment

©)

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

December
Estimated June 30, 31, June 30,
Useful Life 2025 2024 2024
(in years)

Land N/A $ 16,575 $ 16,575 $ 16,575
Generation facility 40 675,444 675,017 673,641
Capital spares 20 6,424 6,424 6,424
Office equipment 10 201 201 201
Office furniture & fixtures 10 40 40 40
Computer hardware and software 3 461 461 461
Communications equipment 5 7 7 7
Vehicles 5 129 129 129
699,281 698,854 697,478
Accumulated depreciation (140,650) (131,169) (121,749)
Construction-in-progress 873 — 154
Property, plant, and equipment, net $ 559,504 $ 567,685 $ 575,883

Depreciation expense was $4.7 million for both three-month periods ended June 30, 2025 and
2024, and $9.5 million and $8.9 million for the six-month periods ended June 30, 2025 and
2024, respectively, which is classified as Depreciation and amortization to the accompanying
interim statements of operations and comprehensive income (loss). The Company’s
construction-in-progress balance is comprised of projects which were not contemplated by its
original design and remain under construction during the year, including $0 thousand, $0
thousand $3 thousand as of June 30, 2025, December 31, 2024, and June 30, 2024,
respectively, for the construction of a Black Start facility (BS Facility), which allows the project to
start on its own power without support from the grid in the event of a major system collapse or a
system wide blackout. The BS Facility was placed in service in March 2024.

Intangible Assets

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

Intangible assets are as follows (in thousands):

13



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

Estimated June 30, December 31, June 30,

Useful Life 2025 2024 2024
(In years) (% in thousands)
Gas and electrical interconnection 40 $ 5,910 5910 $ 5,910
Water and sewer interconnection 40 8,227 8,227 8,227
Emissions offset allowances 40 1,410 1,410 1,410
Intangible assets - other 20 210 210 210
Total 15,757 15,757 15,757
Accumulated amortization (3,315) (3,116) (2,916)
Intangible assets, net $ 12,442 12,641 12,841

(4)

For each of the three-month and six-month periods ended June 30, 2025 and 2024, the
amortization of the intangibles totaled $0.1 million and $0.2 million, respectively, and is classified as
Depreciation and amortization on the accompanying statement of operations and comprehensive
income (loss). Amortization related to the years 2025 through 2029 is expected to be approximately
$0.4 million, annually.

Credit and Financing Facilities

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

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

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

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

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

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

2025 $ 19,225
2026 —
2027 —
2028 235,287

Total debt $ 254,512

The current portion of long-term debt of $19.7 million presented on the accompanying balance
sheets for June 30, 2025 includes a net of $1.2 million of unamortized deferred financing costs,
$19.2 million of non-mandatory cash sweep Term B Facility payments expected to be paid in 2025
and $1.7 million of other current portions of long-term debt.

Borrowings under the Term B Facility bear interest at LIBOR plus 4.00% through July 31, 2023,
SOFR plus 4.11% through September 13, 2024 when the rate transitioned to SOFR plus 3.75%, and
SOFR plus 3.25% starting March 14, 2025. Interest expense incurred under the CA totaled $5.0
million and $6.8 million for the three-month periods ended June 30, 2025 and 2024, and totaled
$10.5 million and $13.7 million for the six-month periods ended June 30, 2025 and 2024,
respectively, and are classified as Interest income (expense), net on the accompanying interim
statements of operations and comprehensive income (loss).

The outstanding Term B Facility balance is $254.5 million, $273.5 million and $283.2 million at an
annual rate of 7.55%, 8.09% and 9.45% for the periods ending June 30, 2025, December 31, 2024,
and June 30, 2024, respectively. The last mandatory prepayment took place in Q3 2021 with none
scheduled going forward.

Borrowings under the LC Sublimit of the Revolver Facility bear interest at LIBOR plus 2.75%
through July 31, 2023 and SOFR plus 2.86% through September 13, 2024 when the rate
transitioned to SOFR plus 2.75%. The unused amounts under the Revolver Facility incur an annual
commitment fee of 0.5%. Interest expense and commitment fees totaled $0.5 million and $0.7
million for the three-month periods ended June 30, 2025 and 2024, respectively, and totaled $1.1
million and $1.3 million for the six-month periods ended June 30, 2025 and 2024, respectively, and
are classified as Interest income (expense), net on the accompanying interim statements of
operations and comprehensive income (loss). The outstanding LC Sublimit of the Revolver Facility
balance is $22.5 million, $24.1 million and $25.2 million at an annual rate of 7.05%, 7.09% and
8.20% as of June 30, 2025, December 31, 2024, and June 30, 2024, respectively.

Borrowings under the WC Sublimit of the Revolver Facility bear interest at LIBOR plus 2.75%
through July 31, 2023 and SOFR plus 2.86% through September 13, 2024 when the rate
transitioned to SOFR plus 2.75%. Borrowings under the WC Sublimit of the Revolver Facility
related to construction of the BS Facility also bear interest at SOFR plus 2.86%. Interest expense
associated with the WC Sublimit of the Revolver Facility totaled $0.2 million for both three-month
periods ended June 30, 2025 and 2024, and totaled $0.4 million for both six-month periods ended
June 30, 2025 and 2024. For the three-month periods and six-month periods ended June 30, 2024
$0.2 million and $0.2 million, respectively, is classified as Interest income (expense), net on the
accompanying statements of operations and comprehensive income (loss) and $0.0 million and
$0.2 million, respectively is classified as Property, plant, and equipment, net on the accompanying
balance sheets. For the three-month periods and six-month periods ended June 30, 2025 $0.2
million and $0.4 million, respectively, is classified as Interest income (expense), net on the
accompanying statements of operations and comprehensive income (loss). The outstanding WC
Sublimit of the Revolver Facility balance was $9.9 million at an annual rate of 7.05%, 7.09% and
8.20% as of June 30, 2025, December 31, 2024, and June 30, 2024, respectively.
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On October 28, 2022, the Company entered into an Interim Funding Rider (Interim Funding)
associated with construction of the BS Facility bearing interest at SOFR plus 3.50%. Interest
expense associated with the Interim Funding totaled $0.4 million for both three-month periods
ended June 30, 2025 and 2024, respectively, and totaled $0.8 million and $1.0 million for the six-
month periods ended June 30, 2025 and 2024 respectively. For the three-month periods and six-
month periods ended June 30, 2024 $0.4 million and $0.7 million, respectively, is classified as
Interest income (expense), net on the accompanying statements of operations and comprehensive
income (loss) and $0.0 million and $0.3 million, respectively is classified as Property, plant, and
equipment, net on the accompanying balance sheets. For the three-month periods and six-month
periods ended June 30, 2025 $0.4 million and $0.8 million, respectively, is classified as Interest
income (expense), net on the accompanying statements of operations and comprehensive income
(loss). The outstanding Interim Funding balance was $21.8 million, $22.4 million and $23.1 million at
an annual rate of 7.63%, 7.63%, and 7.63% as of June 30, 2025, December 31, 2024, and June 30,

2024, respectively.

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

June 30, December 31, June 30,

(in thousands) 2025 2024 2024
Description

Term B Facility $ 254512 $ 273,462 $ 283,212
Revolver Facility 22,524 24,124 25,224
WC Facility 9,939 9,939 9,939
Interim Funding 21,773 22,429 23,060
Unamortized deferred financing costs (4,967) (5,556) (6,012)
Other long-term debt 1,434 1,434 1,742

$ 305215 $ 325,832 $§ 337,165

During the three-month and six-month periods ended June 30, 2025 and 2024, letters of credit were

issued in support of the Company’s CA , PJM’s tariff credit requirements (note 6), the gas
transportation agreement (note 6), construction of the BS Facility (note 2), and for other permitted
normal course of business requirements.

The Company has $0.0 million, $0.0 million, and $0.2 million in accrued interest and fees under the
Credit Agreements at June 30, 2025, December 31, 2024, and June 30, 2024, respectively, which is
classified as Accounts payable and accrued liabilities on the accompanying balance sheets.

Other Long-Term Debt

The Company obtained $3.8 million of municipal financing associated with the Amended and
Restated Development Agreement (ADA) to acquire certain municipal permits. The debt bears
interest at 6.25%, has scheduled annual repayments, and matures on August 8, 2028. The
Company classified $0.3 million as Current portion of long-term debt, and the remaining $1.1
million, $1.4 million and $1.4 million of debt as Long-term debt on the accompanying balance sheets

as of June 30, 2025, December 31, 2024, and June 30, 2024, respectively.
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As of June 30, 2025, December 31, 2024, and June 30, 2024, accrued interest totaled
approximately $82 thousand, $37 thousand and $100 thousand, respectively, which is included in
Accounts payable and accrued liabilities on the accompanying balance sheets.

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

Years Ending December 31,

2025 $ 327
2026 347
2027 369
2028 392

$ 1,435

(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 income (expense), net in the statement of
operations and comprehensive income (loss).

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

interest rate swaps and re-designated them as interest rate hedges for the Term B Facility. On
July 27, 2023, The Company amended these hedges to align with the transition from LIBOR to
SOFR. In total the interest rate swaps are designed to hedge 75% of the Company’s Term B

Facility for the first five years of its term.

The fair value of interest rate swap assets totaled $3.2 million, $5.5 million and $9.1 million at
June 30, 2025, December 31, 2024, and June 30, 2024, respectively. The balance consists of a
current portion of $3.2 million, $3.9 million and $5.6 million and a noncurrent portion of $0.0
million, $1.6 million and $3.5 million, at June 30, 2025, December 31, 2024, and June 30, 2024,
respectively. The amounts are classified as Derivative assets, interest rate swaps within the
current and noncurrent assets sections on the accompanying balance sheets as of June 30,
2025, December 31, 2024, and June 30, 2024.

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

Swap Period Dates Swap Details
Operational swaps

Mizuho BNP
Trade date May 11, 2021 Notional amount $ 86,864 $ 84,128
Effective date June 30, 2021 Fixed rate 1.860 % 1.838 %
Termination date June 30, 2026 Floating rate USD-SOFR  USD-SOFR
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The details of the interest rate swap instruments as of December 31, 2024 are set
forth in the following table (notional amounts in thousands):

Swap Period Dates Swap Details

Operational swaps

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

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

Swap Period Dates Swap Details
Operational swaps

Mizuho BNP
Trade date May 11, 2021 Notional amount $ 98,920 $ 95,804
Effective date June 30, 2021 Fixed rate 1.860 % 1.838 %
Termination date June 30, 2026 Floatingrate  USD-LIBOR-BBA USD-LIBOR-BBA

As of June 30, 2025, the Company estimates $4.0 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 11,401
Amount of gain (loss) recognized in OCI on derivative 2,968
Amount of gain (loss) reclassified from OCI into income (7,657)
Ending Balance as of December 31, 2024 6,712
Amount of gain (loss) recognized in OCI on derivative 3
Amount of gain (loss) reclassified from OCI into income (2,671)
Ending Balance as of June 30, 2025 4,044
Ending Balance as of December 31, 2023 11,401
Amount of gain (loss) recognized in OCI on derivative 3,495
Amount of gain (loss) reclassified from OCI into income (4,078)
Ending Balance as of June 30, 2024 10,818
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Energy Derivatives

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

The fair value of the commodity swaps and other derivative assets totaled $12.3 million, $13.5
million and $10.6 million at June 30, 2025, December 31, 2024, and June 30, 2024,
respectively. The balance consists of a current portion of $8.8 million, $9.4 million and $6.4
million and a noncurrent portion of $3.5 million, $4.1 million and $4.2 million, as of June 30,
2025, December 31, 2024, and June 30, 2024, respectively, and are classified as Derivative
assets, energy within the current and noncurrent assets sections on the accompanying balance
sheets.

The fair value of the commodity swap liabilities totaled $18.4 million, $8.4 million and $34.4
million as of June 30, 2025, December 31, 2024, and June 30, 2024, respectively. The balance
consists of a current portion of $15.1 million, $3.6 million and $24.5 million and noncurrent
portion of $3.3 million, $4.8 million and $9.9 million, as of June 30, 2025, December 31, 2024,
and June 30, 2024 respectively, and are classified as Derivative liabilities, energy within the
current and noncurrent liabilities’ sections on the accompanying balance sheets.

OCI Roll Forward
(in thousands)

Ending Balance as of December 31, 2023 (18,935)
Amount of gain (loss) recognized in OCI on derivative 22,009
Amount of loss reclassified from OCI into income 2,020
Ending Balance as of December 31, 2024 5,094
Amount of gain (loss) recognized in OCI on derivative (15,593)
Amount of gain (loss) reclassified from OCI into income 4,402
Ending Balance as of June 30, 2025 (6,097)
Ending Balance as of December 31, 2023 (18,935)
Amount of gain (loss) recognized in OCI on derivative (13,191)
Amount of gain (loss) reclassified from OCI into income 8,316
Ending Balance as of June 30, 2024 (23,810)

The Company recognized a realized gain(loss) of ($3.9) million and $0.3 million associated with
the commodity derivatives for the three-month periods ended June 30, 2025 and 2024, and
recognized a realized gain of $4.4 million and $8.3 million for the six-month periods ended
June 30, 2025 and 2024, respectively. For the three-month and six-month periods ended

June 30, 2025, ($1.7) million and $4.5 million, respectively, is classified as Realized and

unrealized gain (loss) on energy derivatives and ($5.6) million and $8.9 million, respectively, is
classified as Fuel and other in the accompanying interim statements of operations and
comprehensive income (loss). For the three-month and six-month periods ended June 30, 2024,
$14.2 million and $34.1 million is classified as Realized and unrealized gain (loss) on energy
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derivatives and ($13.9) million and ($25.8) million is classified as Fuel and other in the
accompanying interim statements of operations and comprehensive income (loss).

For the three-month and six-month periods ended June 30, 2025 and June 30, 2024, the
Company recorded no unrealized losses. Realized and unrealized gain (loss) on energy
derivatives on the accompanying interim statements of operations and comprehensive income
(loss).

The following table summarizes by type and volume the commodity derivatives on the
Company’s accompanying balance sheets at June 30, 2025, December 31, 2024, and
June 30, 2024

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

June 30, 2025 31,546,800 4,572,350
December 31, 2024 32,689,440 4,737,500
June 30, 2024 41,151,600 5,964,400

™ Includes 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

c. Fair Value Hierarchy

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

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

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

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

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

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

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

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, interest rate swaps $ 3,228 $ — $ 3,228 $ —

Derivative assets, energy - commodities 12,311 — 12,311 —
$ 15539 $ — $§ 15539 $ —

Liabilities

Derivative liabilities, energy - commodities $ (18,409) $ — $ (18,409) $ —
$ (18,409) $ — $ (18,409) $ —

Description December 31, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

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

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

Liabilities

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

Description June 30, 2024

(in thousands) Total Level 1 Level 2 Level 3

Assets

Derivative assets, interest rate swaps $ 9,080 $ — 9 9,080 $ —

Derivative assets, energy - commodities 10,599 — 10,599 —
$ 19679 $ — $ 19679 $ —

Liabilities

Derivative liabilities, energy - commodities $ (34,408) $ — $ (34,408) $ —
$ (34,408) $ — $ (34,408) $ —

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

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

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

The following tables present the balance sheet classification and fair value of derivative
instruments on the accompanying balance sheets as of June 30, 2025, December 31,
2024, and June 30, 2024:

Balance sheet June 30, December 31, June 30,
(in thousands) Location 2025 2024 2024
Derivatives designated as hedging
instruments under ASC 815
Interest rate swaps Current — derivative
assets, interest rate
swaps $ 3,228 $ 3,876 $ 5,630
Noncurrent —
Interest rate swaps derivative
assets, interest rate
swaps — 1,580 3,450
Commodity Current — derivative
assets, energy 8,829 9,371 6,367
Noncurrent —
Commodity derivative
assets, energy 3,482 4,106 4,232
Commodity Current — derivative
liabilities, energy (15,069) (3,620) (24,500)
Noncurrent —
Commaodity derivative
liabilities, energy (3,340) (4,763) (9,908)
Total derivatives designated as
hedging instruments under ASC 815, net (2,870) 10,550 (14,729)
Total derivatives, net $ (2,870) $ 10,550 $  (14,729)

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

The following tables present the classification of derivative instruments on the
accompanying interim statements of operations and comprehensive income (loss) for

the years ended June 30, 2025, December 31, 2024, and June 30, 2024, segregated
between those designated as hedging instruments and those that are not.

The impact of derivative instruments designated as cash flow hedging instruments:
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Location of
Amount of Gain (Loss) Recognized Gain (Loss) Amount of Gain (Loss) Reclassified
Reclassified
in OCI on Derivatives From From OCI into Income
OCl into
(Effective Portion) Income (Effective Portion)
Three Six Three Six Three Six Three Six
months months months months months months months months
ended ended ended ended ended ended ended ended
June 30, June 30, June 30, June 30, June 30, June 30, June 30, June 30,
(in (effective
thousands) 2025 2025 2024 2024 portion) 2025 2025 2024 2024
Instruments
Interest rate Interest income
swaps $ 221§ 3% 899 $ 3,495 (expense),net $ (1,313) § (2,671) $ (2,006) $ (4,078)
Realized and
unrealized gain
(loss) on
Commodity energy
swaps 6,061 (15,593) 14,488 (13,191) derivatives 1,733 (4,498) 14,229 34,096
Fuel and other (5,587) 8,900 (13,912) (25,780)
$ 6,282 $(15,590) $ 15,387 $ (9,696) $ (5,167)$ 1,731 § (1,689) $ 4,238

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

(6) Facility Contract Commitments
(a) PJM Auctions

The Company participated in, and cleared, PJM’s Reliability Pricing Model (RPM) Capacity
Auctions through the 2025/2026 delivery year, for which the expected capacity revenue is $57.6
million. In connection with collateral requirements pursuant to PJM’s tariff, the Company had a
letter of credit issued from the LC Sublimit of its Revolver Facility to support its obligations to PJM
Settlement, Inc., a wholly owned subsidiary of PJM, in the amounts of $1.0 million as of June 30,
2025, December 31, 2024, and June 30, 2024. For the three-month periods ended June 30, 2025
and 2024, the Company recognized $6.9 million and $3.2 million, and for the six-month periods
ended June 30, 2025 and 2024, the Company recognized $10.2 million and $6.5 millions,
respectively, of revenue from capacity sales associated with the PJM capacity auctions. Apart
from the PJM RPM Auctions, the Company offers all of the electric energy output into PJM as
required by rules for all capacity resources and select portions of ancillary services.

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

The Company is party to the ADA dated December 13, 2011, with a local county (the County)
which will remain in effect until February 14, 2037. The agreement provides the necessary

potable water, cooling tower make-up water (reclaimed water), and sewer service required by
the Facility.

The potable water sourced through the ADA serves as the water source for the Facility’s

demineralized water system. Pursuant to the ADA, the Company purchases potable water from
the County at the published countywide rates. The Company purchased $59 thousand and $44
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thousand of potable water supply from the County in the three-month periods ended June 30,
2025 and 2024, respectively, and $0.1 million in both six-month periods ended June 30, 2025 and
2024, which is included in Operating expenses in the interim statements of operations and
comprehensive income (loss).

Reclaimed water is the source of cooling tower make-up water and is supplied by the County in
accordance with the ADA. Up to 5.4 million gallons per day (MGPD) of reclaimed water can be
supplied to the Facility. During the three-month periods ended June 30, 2025 and 2024, the
Company incurred $0.4 million and $0.3 million, and during the six-month periods ended

June 30, 2025 and 2024, the Company incurred $0.7 million and $0.5 million, respectively, of
reclaimed water supply expense, which is included in Operating expenses in the accompanying
interim statements of operations and comprehensive income (loss).

Wastewater from the Facility is discharged into the municipality’s existing sewer system in
accordance with the ADA. During the three-month periods ended June 30, 2025 and 2024, the
Company incurred $0.6 million and $0.3 million, and during the six-month periods ended

June 30, 2025 and 2024, the Company incurred $1.1 million and $0.6 million, respectively, of
wastewater expense, which is included in Operating expenses in the accompanying interim
statements of operations and comprehensive income (loss).

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

Gas Supply Agreements

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

and Purchase of Natural Gas (NAESB) with a third party gas provider (GP), which provides
natural gas supply of up to 132,000 MMBtu/day at an indexed price. Gas supply commenced in
December 2018 through October 31, 2022. On September 7, 2022, The Company extended its
GP NAESB through October 31, 2024 with the same supply terms, and at which point the NAESB
was terminated. The Company incurred $25.4 million and $40.0 million under the GP NAESB for
the three-month and six-month periods ended June 30, 2024, respectively, which is classified as
Fuel and other on the accompanying interim statements of operations and comprehensive
income (loss). The Company owed $4.2 million as of June 30, 2024, which is included in
Accounts payable and accrued liabilities on the accompanying interim balance sheets.

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

and Purchase of Natural Gas (NAESB2) with another third party gas provider (GP2), dated
October 23, 2024. The NAESB2 commenced on November 1, 2024, replacing the NAESB with
GP, and expires on October 31, 2025, unless terminated by either party. The NAESB2 requires
GP2 to provide gas supply of up to 132,000 MMBtu/day at a price indexed to Transco, Zone 5
del. North. The Company incurred $22.0 million and $68.9 million under the NAESB?2 for the
three-month and six-month periods ended June 30, 2025, respectively, which is classified as fuel
and other on the accompanying interim statements of operations and comprehensive income
(loss).
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The Company owed GP2 $3.7 million and $3.4 million as of June 30, 2025 and December 31,
2024, respectively, which is included in Accounts payable and accrued expenses on the
accompanying interim balance sheets.

Operating and Maintenance Agreement

The Company is party to an operating and maintenance agreement (O&M Agreement) with a third
party (TPOM), that will remain in effect until July 23, 2028. The Company is required to pay
TPOM a fixed annual management fee, an incentive bonus, and reimburse TPOM for all labor
costs, payroll and taxes, subcontractor costs, and other costs deemed reimbursable under the
O&M Agreement. The Company incurred $1.3 million under the O&M Agreement for both three-
month periods ended June 30, 2025 and 2024, and $2.5 million and $2.6 million for the six-month
periods ended June 30, 2025 and 2024, respectively, which is classified as Operating expenses
on the interim accompanying statements of operations and comprehensive income (loss). The
Company owed TPOM $0.3 million, $0.8 million, and $0.7 million as of June 30, 2025,

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

Contractual Service Agreement

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

For the three-month periods ended June 30, 2025 and 2024, $1.8 million and $1.6 million of fees
were incurred under the CSA and for the six-month periods ended June 30, 2025 and 2024, $3.8

million and $3.2 million, respectively, of fees were incurred and are classified as Operating
expense on the accompanying interim statements of operations and comprehensive income
(loss).

Natural Gas Firm Transportation

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

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

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

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

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

are contained within TP’s tariff. These charges are applied to the Project’s actual gas transported
on TP’s system.

During each of the three-month periods ended June 30, 2025 and 2024, the Company incurred
$1.2 million, and during each of the six-month periods ended June 30, 2025 and 2024, the
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Company incurred $2.4 million of gas transportation expenses classified as Fuel and other on the
accompanying interim statements of operations and comprehensive income (loss).

In connection with the PA and corresponding service agreement, the Company had letters of
credit totaling $13.7 million issued from the LC Sublimit of its Revolver Facility as of June 30,
2025, December 31, 2024, and June 30, 2024. The collateral requirement met by these letters of

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

(g) 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 June 30, 2025 as follows:

(in $ thousands) 2025 2026 2027 2028 2029 Thereafter
Gas Transportation Agreements $ 2,400 $ 4,799 $ 4,799 $ 4,799 $ 4799 $ 28,793
CSA payments 226 462 474 486 498 2,683
AMA - related party 790 1,641 1,704 1,770 — —
EMA - related party 276 — — — — —
PILOT payments 1,170 2,018 1,932 1,845 1,759 12,676

Total contractual obligations $ 4,862 $ 8920 $ 8909 $ 8900 $ 7,056 $ 44,152

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

(7) Related-Party Agreements

a. Asset Management Agreement

The Company is party to an Asset Management Agreement (the AMA) with Competitive
Power Ventures, Inc. (CPVI) to provide asset management services through December 31,
2028. The AMA includes a fixed fee escalated annually by a defined inflation index, an
incentive fee, and the reimbursement of expenses. The Company incurred $0.5 million under
the AMA for each of the three-month periods ended June 30, 2025 and 2024, and incurred
$1.0 million and $0.9 million for the six-month periods ended June 30, 2025 and 2024,
respectively, and is classified as Operating expenses on the accompanying statement of
operations and comprehensive income (loss). The Company owed CPVI $0.1 million, $0.2
million, and $0.1 million, as of June 30, 2025, December 31, 2024, and June 30, 2024,
respectively, which is included in Accounts payable and accrued liabilities on the
accompanying balance sheets. See Commitments table in note 6(g).

b. Energy Management Services Agreement

The Company is party to an Energy Management Services Agreement (EMSA) with CPV Energy
and Marketing Services, LLC (CEMS) to provide certain services related to the sale of merchant
energy, capacity, and ancillary services products through December 31, 2025. The EMSA
includes a five-year renewal provision, which can be executed by the Company in its sole
discretion up to two times. The EMSA includes a fixed fee escalated annually by a defined
inflation index, plus reimbursement of expenses during the term of the agreement. The EMSA
also provides reimbursement to CEMS for services provided by third parties on behalf of the
Company. The Company incurred $0.1 million under the EMSA for each of the three-month
periods ended June 30, 2025 and 2024, and incurred $0.3 million for each of the six-month
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periods ended June 30, 2025 and 2024, respectively, and is classified as Operating expenses on
the accompanying interim statements of operations and comprehensive income (loss). As of
June 30, 2025, December 31, 2024, and June 30, 2024, the Company owed CEMS $45
thousand, $44 thousand, and $44 thousand, respectively, which is included in Accounts payable
and accrued liabilities on the accompanying interim balance sheets.

Subsequent Events

The Company has evaluated events and transactions that occurred between June 30, 2025 and
August 11, 2025, which is the date the interim financial statements were available to be issued,
for possible disclosure and recognition in the interim financial statements.

On July 22, 2025 the Company participated in, and cleared, PJM’s Reliability Pricing Model
(RPM) Capacity Auctions through the 2026/2027 delivery year. No other subsequent events were
identified that necessitated disclosure and/or adjustment to the Company’s interim financial
statements as of and for the three-month and six-month periods ended June 30, 2025.
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