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CREATING SUPERIOR VALUE THROUGH UNRIVALED WISDOM

SOLOMON PARTNERS IS AN INDEPENDENTLY OPERATED INVESTMENT BANK WITH PROPRIETARY ACCESS
TO GLOBAL FINANCING CAPABILITIES AND CONNECTIVITY THROUGH OUR PARENT COMPANY, NATIXIS

» Founded in 1989, we are a leading financial advisory firm and one of the first

ind g : bank TRUSTED DEEPEST
independent investment banks PARTNER INSIGHT
= We pride ourselves on possessing unmatched industry knowledge HOLISTIC INDEPENDENT
and providing comprehensive, holistic strategic solutions tailored to generate APPROACH ADVICE
long-term shareholder value
THOUGHT FULL
= We offer the “best of both worlds”: the insight and experience of a boutique LEADERSHIP SERVICE
culture with the international reach and capabilities of a global institution
TRULY
GLOBAL

250+ $250B+ 40+ 12

Employees Advised M&A Transactions Partners & Managing Sectors Covered
Directors

o
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THE NATIXIS NETWORK AT A GLANCE

\‘SOLOMON

PARTNERS

FULL SOLUTION SET

42> | M&A & Debt Advisory

Financing

e

DCM

®H@®

+ Y NATIXIS

With proprietary global financing

Insight, focus and thoughtfulness of a
capabilities and reach

Solomon is an Independently operated
boutique investment bank

affiliate of Groupe BPCE's Natixis

DEDICATED M&A TEAMS IN THE NATIXIS NETWORK

North America : Europe . Middle East . Asia Pacific
New York Chicago i Amsterdam Berlin Brussels London i Dubai i Beijing Hong Kong Melbourne Perth
Miami Tampa i Madrid Milan Munich Paris i Shanghai Shenzhen Singapore Sydney

o [’

Global Markets Be ; Al }
i o
o ] ._.'.'59‘}& ’
Global Trade . r?‘%ﬂ
Dedicated M&A ¥
Local Team
Research ﬁﬁ/reps?ﬁgteit& ' ) °
Banking Branches ] Q
GROUPE BPCE €1.6T €11B 50 - 100,000 A/A1/A+
BY-THE-NUMBERS Total Assets Revenue Countries i Employees Credit Rating

Mandated Lead Arranger Globally in
All Sectors Project Finance &
Renewables Project Finance (2024)'

#3

4% SOLOMON

Ve, PARTNERS 1) 2024 13Global league tables.

Supported by a well-established international network, we provide tailor-made
solutions to corporates, financial sponsors and financial institutions to accompany

their strategic development
Private and Confidential -

Our international presence and multi-boutique model allow us to provide
clients with superior insights, execution capabilities and collaboration



SOLOMON INFRASTRUCTURE ADVISORY PRACTICE

THOUGHTFUL, FOCUSED AND ENTHUSIASTIC SENIOR BANKERS WITH JUDGMENT AND DIRECTLY RELEVANT
SECTOR EXPERIENCE TO BRING INSIGHTS AND DELIVER SUPERIOR OUTCOMES

= Solomon Partners is a globally recognized strategic M&A and financing advisor to leading companies
= We offer unparalleled breadth and depth of industry knowledge, relationships and execution experience
= We provide public and private corporate entities, financial investors and municipal clients with a full suite of strategic and financial advisory services

= We advise across the Infrastructure sectors where there is significant and ever-increasing subsector overlap
= When beneficial for our clients, we work in close partnership with Natixis to harness the strength of its longstanding presence in the global infrastructure sector and extensive

financing capabilities

Derek Bentley

Partner & Head of Energy
Transition

25+ Years of Experience
- Nomura Greentech
and Bank of America

ENERGY TRANSITION

= Renewable Energy

= Renewable Fuels

= Energy Storage

= Hydrogen Production
= Carbon Capture

= EV Charging

= Recycling

= Waste

=  Water Infrastructure

Jeff Pollard

Partner & Co-Head
of IPR

25+ Years of Experience
g — Goldman Sachs

CONVENTIONAL POWER

= Natural Gas
= Nuclear
= Hydroelectric

Irtiaz Ahmad

Managing Director
& Head of Digital
Infrastructure

15+ Years of Experience
— Barclays

DIGITAL INFRASTRUCTURE

= Data Centers
= Fiber
= Macro Towers

Tim Bath

Partner & Co-Head
of IPR

25+ Years of Experience
-RBC

TRANSPORTATION & LOGISTICS

= Airports
= Parking
= Ports

= Rail

= Roads

Private and Confidential -






CLEAN ENERGY & CONVENTIONAL POWER TRANSACTIONS

ANNOUNCED IN Q12025

CLEAN ENERGY

Asset M&A
Ann%?lt: ced Target / Assets Acquirer Seller Technology Net MW EV ($MM) EV / EBITDA $/kW Market Status
3/24/2025  Solar / Battery Portfolio Engie Ares Solar / Storage 900 - - - ERCOT/MISO Operating
3/20/2025 Two Battery Projects Nofar Energy USA Corp Battery 350 - - - ERCOT Development
2/18/2025 Us. Ut|||ty—.Sca]Ie Solar - European Energy Solar ND - - - - Development
Project
2/17/2025 Badger Wind Farm MDU Resources Group Drsted Wind 123 294 - 2,400 MISO Development
2/7/2025 Big Sky Wind Potentia Renewables Vitol Wind 240 - - - PIM Operating
2/3/2025  Hidalgo Battery Storage GridStor Balanced Rock Power Storage 150 - - - ERCOT Development
1/27/2025 Bowman Wind Project ITOCHU Apex Clean Energy Wind 208 - - - MISO Development
1/22/2025 Solar Projects ContourGlobal Hanwha Q Cells Solar 446 - - - WECC / PIM In-Construction
& Development
1/16/2025  Solar & Storage Portfolio Plenitude EDPR Solar / Storage 809 - - - CAISO Operating &
Development
Community Solar . .
1/9/2025 Portfoiio Luminace ECA Solar Solar 37 - - - PIM Operating
1/6/2025 Storage Project - Eolus Storage 100 230 - 2,300 CAISO In-Construction
1/2/2025 Renewable Portfolio - EDPR Solar / Storage 300 600 - 2,000 PIM/ERCOT Operating
Source: SNL Energy, Inframation News, Peakload, SparkSpread and company press releases.
I”’\ S L O M O N Note: “Target” reflects the actual project name. “EV" reflets Enterprise Value.
L3 PARTNERS 1) Divestment announcement.. Private and Confidential



CLEAN ENERGY & CONVENTIONAL POWER TRANSACTIONS

ANNOUNCED IN Q12025

CLEAN ENERGY

Corporate M&A

N&Y  PARTNERS

2) Direct capacity.

Operating /
Anne:::ced Target / Assets Acquirer Seller Technology In-C?:(n;s\'IL;gtion Ei;‘:ilgg?&evltlt) EV ($MM) EV / EBITDA' Description
Macquarie Asset Management agreed to acquire
. the remaining controlling interest in Galehead
2/25/2025 Galehead Development Treaty Oak Clear_w Energy - Utility-Scale - 15,000 - - Development, which will become a subsidiary of
(Macquarie) Developer . -
Treaty Oak Clean Energy, which Macquarie
acquired in 2022
CDPQ agreed to acquire Innergex Renewable
Energy for CAD$13.75/share in a take-private
transaction, valuing the company at ~$7.0B USD,
2/25/2025 Innergex CDPQ Public Shareholders Utility-Scale IPP 4,900 10,000+ 6,907 13.1x representing a premium of 58% over Innergex’s
closing share price of $8.71, and an 80% premium
over the 30-day volume weighted average price of
$7.66 on the TSX as of February 24, 2025
Brookfield agreed to acquire National Grid
National Grid ) . . - Renewables, the onshore developer, owner and
2/24/2025 Brookfield National Grid Utility-Scale IPP 3,100 30,000 1,735 15.8x L .
Renewables operator of utility-scale wind, solar and battery
projects in the U.S. for $1.7B
TPG acquired Altus Power, a leading distributed
solar provider, in a $2.2B take-private deal, the first
Distributed acquisition for its Rise Climate Transition
2/6/2025 Altus Power TPG Public Shareholders . 1,013 - 2,191 16.3x Infrastructure fund. This represents a 66% premium
Generation IPP . . . X
to Altus' closing price on October 15, the last trading
day before the company said it would review
strategic alternatives, including a potential sale
Distributed EQT agreed to acquire Scale Microgrids (250 MW
1/9/2025 Scale Microgrids EQT Infrastructure Warburg Pincus Generation IPP, 250 2,500 - - operating / in-construction; 2.5 GW near-term
Microgrids pipeline) from Warburg Pincus
CLEAN ENERGY
Capital Raises
Ann?:?.lt: ced Target / Assets Acquirer Seller Technology Net MW EV ($MM) EV / EBITDA Description
Hydrogen StormFisher Hydrogen, a clean fuels developer and
2/11/2025 StormFisher Hydrogen Hy24 StormFisher Hydrogen Development 1,800 50 - producer, secured a $50M commitment from
Platform Hy24's Clean Hydrogen Infrastructure Fund
Distributed Carlyle made an additional investment in its
2/19/2024 Aspen Power Carlyle - . 2672 - - distributed generation business, Aspen Power,
Generation IPP . o ;
following an initial investment in 2022
Source: SNL Energy, Inframation News, Peakload, SparkSpread and company press releases.
I”’\ 5 O LO M O N %logeé‘grirgﬁturff\rtzct:;sat(j%}i;cega\ project name. “EV" reflets Enterprise Value. -
Private and Confidential



CLEAN ENERGY & CONVENTIONAL POWER TRANSACTIONS

ANNOUNCED IN Q12025

CONVENTIONAL POWER
Asset M&A
Ann%?:t: ced Target / Assets Acquirer Seller Technology Net MW EV ($MM) EV / EBITDA $/kW Market Status
3/13/2025 Birdsboro Strategic Value Partners Ares Gas 488 - - - PIM Operating
3/12/2025 Therm;;gfi?iirat'on NRG Energy Rockland Capital Gas 732 560 - 760 ERCOT Operating
3/12/2025 OregonCCelgfgrEnergy American Electric Power Ares /| Squared Capital Gas 870 957 - 1,100 PIM Operating
Illinois Gas-Fired Power .
2/19/2025 Plant Hull Street Energy Elwood Energy Gas 1,350 - - - MSIO Operating
Edgewood, Shoreham,
1/31/2025 Pinelawn, and Equus Hull Street Energy J-Power Gas 300 - - - NYISO Operating
Power |
1/24/2025 RISEC Shell Energy North Carlyle Gas 609 - - ; ISO-NE Operating
America
Blackstone Energy .
1/24/2025 Potomac Energy Center Transition Partners Ares Gas 744 1,000 - 1,292 PIM Operating
1/14/2025 Two Cogen Units Macquarie Dow Hydrocarbons Gas 1,612 - - - MISO Operating
CONVENTIONAL POWER
Corporate M&A
XIS Target / Assets Capital Provider Divestor Technology Net MW EV ($MM) EV / EBITDA Description
Announced
Partners Group has agreed to acquire a 1.9 GW
. . . . portfolio of 11 natural gas power plants in California

3/18/2025 Middle River Power Partners Group Avenue Capital Group Gas 1,900 2,200 from the Avenue Golden Continuation Fund, L.P, as

well as Middle River Power

Constellation has agreed to acquire Calpine in a

. . T cash and stock deal valued at $16.4 billion, including

1/10/2025 Calpine Constellation ECP Gas 27,731 26,599 7.9% 50 million Constellation shares, $4.5 billion in cash,

and the assumption of $12.7 billion in net debt

Source: SNL Energy, Inframation News, Peakload, SparkSpread and company press releases.
I”’\ 5 O |— O M O N Note: “Target” reflects the actual project name. “EV" reflets Enterprise Value.
V&7 PARTNERS 1) Based on 2026 EBITDA. Private and Confidential







U.S. M&A ACTIVITY BY QUARTER (1/2)

ALL SECTORS

By Announcement Date

TRANSACTION VALUE ($B)

2020 2021 2022 2023 2024 2025

3 | : : . (15%)
$673 3 $712  $766 ; | | " Yoy

576 ‘
$511 ’ - $485 $477 1 $492 | $502
$346 | $334  $370 : 5338 $403  $378 $429
$264 $244 1 $277 : :
$122 3

Q12020 Q22020 Q32020 Q4 2020‘ Q12021 Q22021 Q32021 Q4 2021 Q] 2022 Q22022 Q3 2022 Q4 2022 Q12023 Q22023 Q32023 Q4 2023 Q12024 Q22024 Q32024 Q4 2024 Q] 2025%

2020 Total: $1,570 2021 Total: $2,739 | +74.4% } 2022 Total: $1,552 | (43.3%) } 2023 Total: $1,473 | (5.1%) } 2024 Total: $1,621 | +10.0%

NUMBER OF TRANSACTIONS

2020 2021 2022 2023 2024 2025

§ § § . (38%)

3,738 3,847 | 3,997 ‘ ‘ : (

3,471 3436 3225 3102 3 3553 3,420 3182 3339 .~ YoY
1,987

2,609 2,401 2,765 i 32 2,731 2,643 i : :
l B . I I I I I I I I I I 1

Q12020 Q22020 Q32020 Q42020‘ Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Qr 2025;

2020 Total: 9,614 2021 Total: 14,291 | +48.6% § 2022 Total: 13,760 | (3.7%) § 2023 Total: 12,347 | (10.3%) § 2024 Total: 12,300 | (0.4%)

4% SOLOMON
‘.’4 PARTNERS Source: Dealogic; reported based on announced transactions. U.S. M&A based on activity involving a U.S. target. As of 3/31/2025. Private and Confidential



U.S. M&A ACTIVITY BY QUARTER (2/2)

CLEAN ENERGY ONLY!

By Announcement Date
NUMBER OF TRANSACTIONS | ASSETS?
2022 : 2023 : 2024 ., 2025

(60%)
YoY

2020 1 2021

Q12020 Q22020 Q32020 Q4 2020 Q] 2021 Q22021 Q32021 Q4 2021 Q] 2022 Q22022 Q32022 Q4 2022 Q] 2023 Q22023 Q32023 Q4 2023 Q] 2024 Q22024 Q32024 Q4 2024 Q] 2025 :

2020 Total: 150 2021 Total: 127 | (15.3%) 2022 Total: 112 | (11.8%) 2023 Total: 92 | (17.9%) 2024 Total: 85 | (7.6%)

NUMBER OF TRANSACTIONS | PLATFORMS3

2020 3 2021 3 2022 3 2023 3 2024 i 2025

Q12020 Q22020 Q32020 Q4 2020 P Q12021 Q22021 Q32021 Q42021 ! Q] 2022 Q22022 Q32022 Q4 2022 Q] 2023 Q22023 Q32023 Q4 2023 Q12024 Q22024 Q32024 Q4 2024 Q12025

2020 Total: 12 | 2021 Total: 22 | +83.3% § 2022 Total: 25 | +13.6% § 2023 Total: 21| (16.0%) § 2024 Total: 19 | (9.5%)

Source: S&P Capital 1Q. As of 3/31/2025
1) Assets include solar, wind and storage.
I’:\ S O |— O M O N 2) Development and de-risked assets. De-risked includes operating and under construction assets.
A Private and Confidential

A X4 PARTNERS 3) Values do not include capital raises.






LEVERAGED CAPITAL MARKET ENVIRONMENT

U.S. LEVERAGED LOAN INDEXES | LAST 3 YEARS FEDERAL FUNDS RATE & YIELDS | LAST 3 YEARS

25% 1

e CCC LO@NS BBB Loans BB Loans 6% 1 e ed. Funds Rate

10-Yr. Treasury

20-Yr. Treasury 30-Yr. Treasury

5% -
20% 1 19.36%

S 4% 1
15% A

3% A

Yield (%)

10% A
———  696% 2% 4

e 9

5% / 6.24%
1% 4

Rate / Yield (%

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

CREDIT RATING AGENCY UPGRADES AND DOWNGRADES - ROLLING 3 MONTHS | LAST 3 YEARS

m

101 97

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
m Upgraded m Downgraded

4% SOLOMON
V& PARTNERS Source: FRED St. Louis Fed and the Board of Governors of the Federal Reserve System and LCD as of 3/31/2025. Private and Confidential



MONTHLY DEBT ORIGINATIONS

U.S. INVESTMENT GRADE DEBT ISSUANCE

2023 2024 mmmmm 2025 esss2023 Cumulative 2024 Cumulative  esss=s2025 Cumulative
$250 1 - $1,800
3 - $1600 I
£ $200 - $196 $196 $199 $190 2
% $173 m - $1,400 5
g $157 - $1200 £
8 $150 - $136 5
2 - $1,000 o
> 10> $101 $99 L $800 g
£ $100 $93 =
£ - $600 =
b3 £
$50 - $400 a
- $200
$0 - - $0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2023 2024 2025 e 2023 Cumulative 2024 Cumulative s 2025 Cumulative
$50 - - $1,800 -
3 $45 4 - $1600 2
@
é $40 $37 L $1,400 ;—
g 32 32 3]
3 $35 3 $28 428 s - $1200 €
& $30 - $28 $26 s000 3
3 r ’ 0
8 525 1 $20 P
- $20 - $18 $19 $18 - $800 >
r I k]
‘g $15 - $13 & $600 E
p3 $10 36 $7 [ $400 3
$5 4 - $200
$0 - - $0
Jan Feb Mar Apr May Jun Jul Aug Oct Nov Dec

‘n.af PARTNERS Source: Bloomberg, IGM, Natixis Research as of 3/31/2025.

Sep

Private and Confidential n






CAISO POWER & NATURAL GAS PRICES

CAISO POWER PRICES SAW SOME VOLATILITY DUE TO SHIFTING RENEWABLES OUTPUT AND TRANSMISSION CONSTRAINTS, WHILE NATURAL GAS
PRICES REMAIN ELEVATED FROM WINTER DEMAND AND LIMITED STORAGE REBUILDS

HISTORICAL POWER PRICES ($/MWHh)!

FORWARD POWER PRICES ($/MWHh)?2

IMPLIED CLEAN SPARK SPREADS ($/MWh)#

$60 5-Yr Historical Average ($/MWh)

NP15 $55.12
SP15 $51.67

$50

$40

$31.80
$30

$24.42

$20

$10

$0
Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

HISTORICAL NATURAL GAS PRICES ($/MMBTU)

$55.12

5-Yr.
Hist.

NP 15 i SP15
53.54 i
$ ! $51.67
$49.24 |
i I :
1-Yr. 1-vYr. 5-Yyr. 1-vYr.
Fwd. Est. Fwd. Est. Hist. Fwd. Est.
(6mo ago) (Current) (6mo ago)

FORWARD NATURAL GAS PRICES ($/MMBTU)3

NP 15/ PG&E Citygate SP15/SoCal Citygate

$41.74

$10.65

1-Yr.
Fwd. Est.

(Current) $6.38

$6.92

$5.59

5-Yr Historical Average ($/mmbtu)
$5.00 PG&E Citygate $5.37
$4.50 SoCal Border $4.77

$4.00

$3.50 $3.54
$3.00 $2.78
$2.50
$2.00

$1.50

$1.00
$0.50

$0.00
Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

Source: SNL Energy.
1) Reflects historical power prices (ATC) as of 3/31/2025

$5.37

PG&E Citygate SoCal Border

i 477
$4.50 $4.61 1 s
: I :
1-Yr 1-Yr 5-Yr 1-Yr
Fwd. Est. Fwd. Est. Hist. Fwd. Est.
(6mo ago) (Current) (6mo ago)

2) 5-Yr historical average power prices (ATC) as of 3/31/2025; 1-Yr forward power estimates (ATC) as at 9/30/2024 (6 months ago); Current 1-Yr forward power estimates (ATC) as of 3/31/2025.1-Yr forwards reflect the average of forwards over the next year.
RS 3) 5-Yr historical average natural gas prices as of 3/31/2025.1-Yr forward natural gas estimates as of 9/30/2024 (6 months ago). Current 1-Yr forward natural gas estimates as of 3/31/2025.
4) Assumes fixed heat rate of 6,707 Btu/kWh, carbon cost of $10.74/MWh (calculated using five-year average auction clearing carbon price of $29.66/ton and emissions factor based on 119 lbs/MMBtu),and a VOM of $2/MWh

$5.51

$4.0

$1.44

1-Yr 5-Yr. Hist.
Fwd. Est.
(Current)

1-Yr. Fwd.
(6mo ago)

1-Yr. Fwd.
(Current)

5-Yr. Hist. 1-Yr. Fwd.

(6mo ago)

Private and Confidential n

1-Yr. Fwd.
(Current)



ERCOT POWER & NATURAL GAS PRICES

ERCOT POWER PRICES SPIKED IN EARLY SUMMER 2024 AMID RECORD-BREAKING ELECTRICITY DEMAND FROM A HEAT WAVE, THEN ROSE MODESTLY
ACROSS HUBS; MEANWHILE, NATURAL GAS PRICES DIVERGED, WITH WAHA FLUCTUATING DUE TO HIGH PERMIAN OUTPUT, PIPELINE MAINTENANCE

CONSTRAINTS, AND WEAK REGIONAL DEMAND

HISTORICAL POWER PRICES ($/MWHh)! FORWARD POWER PRICES ($/MWHh)2 IMPLIED CLEAN SPARK SPREADS ($/MWh)#
475 5-Yr Historical Average ($/MWh) ' ' ' HB
I
HB North $64.81 HB North : HB South ; HB West ; Houston HB North / Waha HB South / NGPL South TX
HB South $64.09 : | | $66.94
$64.81 i y i $64.58 | )
$65 HB West $63.29 $60.88 | $64.09 se150 | $6329 | $6218
HB Houston $66.94 H H H
' ! $5314 ! $47.86
$55 $49.43 i $50.80 E E $51.85
! ! ! $4134
i H i
$45 : i : $34.03
. ' ! ! $31.06
$34.09 : : : $27.65 $29.22
$35 $31.01 : ' '
$29.41 1 i i
I | I
$25 $2518 : i i
e | i i
' i 1
Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr.
Hist. Fwd. Est. Fwd. Est. Hist. Fwd. Est. Fwd. Est. Hist. Fwd. Est. Fwd. Est. Hist. Fwd. Est. Fwd. Est.
(6mo ago)(Current) (6mo ago)(Current) (6mo ago)(Current) (6mo ago)(Current) 5-Yr.Hist.  1-Yr.Fwd.  1-Yr. Fwd. 5-Yr.Hist.  1-Yr.Fwd.  1-Yr. Fwd.
HISTORICAL NATURAL GAS PRICES ($/MMBTU) FORWARD NATURAL GAS PRICES ($/MMBTU)3 omossel (Gurend omossel (Gurend
HB West / Waha
5-Yr Historical Average ($/mmbtu) . ' ;
$4.00 NGPL South TX $320 Jee $413 Waha Hogf]gon”ni‘mp $417
$3.50 Waha $2.96 $3.50 ' ' $3.87 $51.56
Houston Ship Channel $3.87 5337 i i
$3.00 $3.20 ‘ ‘
6250 $2.93 © %296 ! $2.91 $39.82
$34.77
$2.00 ; $2.26 ;
$1.50 i i
! $1.52 !
$1.00 : :
$0.78 ! !
$0.50 i i
$0.00 i i
Mar-25 w w
(30.50) ' :
5-Yr 1-Yr 1-Yr 5-Yr 1-Yr 1-Yr 5-Yr 1-Yr 1-Yr .
($1.00) Hist. Fwd.Est.  Fwd. Est. Hist. Fwd.Est.  Fwd. Est. Hist. Fwd.Est.  Fwd.Est. S-yr.Hist.  1-¥r.Fwd.  1-Yr. Fwd.
(6moago)  (Current) (6moago)  (Current) (6moago)  (Current) (6moago)  (Current)
Source: SNL Energy.
1) Reflects historical power prices (ATC) as of 3/31/2025.
:’.’.\. S O 1_ M o N 2) 5-Yrhistorical average power prices (ATC) as of 3/31/2025;1-Yr forward power estimates (ATC) as at 9/30/2024 (6 months ago); Current 1-Yr forward power estimates (ATC) as of 3/31/2025.1-Yr forwards reflect the average of forwards over the next year.
‘..‘f PARTNERS 3) 5-Yrhistorical average natural gas prices as of 3/31/2025.1-Yr forward natural gas estimates as of 9/30/2024 (6 months ago). Current 1-Yr forward natural gas estimates as of 3/31/2025. Private and Confidential
4) Assumes fixed heat rate of 7,257 Btu/kWh and a VOM of $2/MWh.



NYISO POWER & NATURAL GAS PRICES

EXTREME COLD, SURGING DEMAND, AND CONSTRAINED FUEL SUPPLY LED TO SIGNIFICANT SPIKES IN NYISO POWER AND NATURAL GAS PRICES
DURING THE WINTER OF 2024-2025

HISTORICAL POWER PRICES ($/MWHh)! FORWARD POWER PRICES ($/MWHh)2 IMPLIED CLEAN SPARK SPREADS ($/MWh)#
$160 5-Yr Historical Average ! !
Zone C $35.99 Zone C 1 Zone G 1 ZoneJ Zone C/TPGZ 4 Zone G/TPG 26
$140 Zone G $45.82 i i $67.52
Zone3 $47.61 $6392 4 $27.42
$120 $5862 | '
3 $50.08 : 95345 $23.79
$100 $4510 : : $47.61
$21.71
$80 $35.99 : : $19.41
$60 $51.24
$46.81 ‘ ‘
$40 $44.02 3 3 $10.30
20 3 3
$ ! ; $517
$0 : :
Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr. -
Hist. Fwd. Est. Fwd. Est. Hist. Fwd. Est. Fwd. Est. Hist. Fwd. Est. Fwd. Est.
(6moago)  (Current) (6moago)  (Current) (6moago)  (Current) 5-Yr.Hist.  1-Yr.Fwd.  1-Yr. Fwd. 5-Yr.Hist.  1-Yr.Fwd.  1-Yr.Fwd.
(6mo ago) (Current) (6mo ago) (Current)
HISTORICAL NATURAL GAS PRICES ($/MMBTU) FORWARD NATURAL GAS PRICES ($/MMBTU)3
: ; Zone J/ Transco Zone 6 NY
5-Yr Historical Average : i
s1e ToPZ 4 $295 TGP Z 4 TGP Z6 Transco Z 6 NY
$16 TGPZ6 $4.84 |
Transco Z 6 NY $3.36 ;
$14 1 1 $2555 52671
| $484 $504 $4.86 :
$12 i i
3.65 i i
$10 $ | $3.58 - s336 4323 $18.71
$2.95 ' '
$8 $2.40 | ;
56 3 3
$4.10 ; ;
$4 $3.41 ! 1
$3.38 ! ;
$2 | |
5-Yr 1-Yr 1-Yr 1-Yr 1-Yr 5-Yr 1-Yr 1-Yr
$0 Hist. Fwd. Est. Fwd. Est. Hist. Fwd. Est. Fwd. Est. Hist. Fwd. Est. Fwd. Est. .
Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 (6mo ago) (Current) (6mo ago) (Current) (6mo ago) (Current) 5-Yr. Hist. 1-Yr. Fwd. 1-Yr. Fwd.

(6mo ago) (Current)
Source: SNL Energy.
> N 1) Reflects historical power prices (ATC) as of 3/31/2025
.I. ’\, S O L O M O 2) 5-Yrhistorical average power prices (ATC) as of 3/31/2025;1-Yr forward power estimates (ATC) as at 9/30/2024 (6 months ago); Current 1-Yr forward power estimates (ATC) as of 3/31/2025.1-Yr forwards reflect the average of forwards over the next year.
Private and Confidential

A ‘f PARTNERS 3) 5-Yrhistorical average natural gas prices as of 3/31/2025.1-Yr forward natural gas estimates as of 9/30/2024 (6 months ago). Current 1-Yr forward natural gas estimates as of 3/31/2025.
4) Assumes fixed heat rate of 7,919 Btu/kWh, RGGI clearing price of $13.41/MWh (five-year average), an emissions factor based on 119 Ibs/MMBtu), and a VOM of $2/MWh



PJM POWER & NATURAL GAS PRICES

EXTREME WINTER WEATHER, SUPPLY DISRUPTIONS, INCREASED ELECTRICITY DEMAND, AND GLOBAL LNG MARKET DYNAMICS LED TO THE SPIKE IN
PIM POWER AND NATURAL GAS PRICES DURING EARLY 2025

HISTORICAL POWER PRICES ($/MWHh)!

FORWARD POWER PRICES ($/MWh)?

IMPLIED CLEAN SPARK SPREADS ($/MWh)>

5-Yr Historical Average ($/MWh)

Western PJM

Western PIM (Marcellus) Eastern PIM

5) Assumes fixed heat rate of 7,010 Btu/kWh, RGGlI clearing price of $13.41/MWh (five-year average), an emissions factor based on 119 Ibs/MMBtu),and a VOM of $2/MWh.
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(6mo ago) (Current) (6mo ago)  (Current) (6mo ago) (Current)
HISTORICAL NATURAL GAS PRICES ($/MMBTU) FORWARD NATURAL GAS PRICES ($/MMBTU)#
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Source: SNL Energy.
1) Reflects historical power prices (ATC) as of 3/31/2025.
’ M 2) 5-Yrhistorical average power prices (ATC) as of 3/31/2025;1-Yr forward power estimates (ATC) as at 9/30/2024 (6 months ago); Current 1-Yr forward power estimates (ATC) as of 3/31/2025.1-Yr forwards reflect the average of forwards over the next year.
4’..\. S O l_ o N 3) 1l-year estimate reflects latest PIM East forward power estimates (ATC) as of 10/18/2024.
‘..‘f PARTNERS 4) 5-Yr historical average natural gas prices as of 3/31/2025.1-Yr forward natural gas estimates as of 9/30/2024 (6 months ago). Current 1-Yr forward natural gas estimates as of 3/31/2025. i 1 i
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SHARE PRICE PERFORMANCE

100.0%
e Traditional IPPs e Renewable IPPs / =
80.0% e Tracker Companies Storage Focused Companies ’_)
. e Panel Companies e— S&P 500 F’\-/'er
. (o]
40.0% < /’f'\- 39.9%
20.0% A - /
) N S M
~ i = , : . 65
— S & B}
~ (o)
(20.0%) ny, (15.4%)
(29.9%)
(40.0%) (40.2%)
(60.0%)
Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
$MM, unless otherwise stated STOCK PRICE PERFORMANCE VALUATION METRICS
% of %A %A 12 Months Ago 12 Months Ago Current Y1 FY2
Company 52-Week High Last 6 Months LT™M EV / FY1 EBITDA EV /LTM EBITDA EV /FY1 EBITDA EV /FY2 EBITDA FY1 P/E P/E P/E P/E
Traditional IPPs
Median 61.2% (0.9%) 41.0% 14.6x 16.0x 11.0x 8.9x 39.2x 16.4%x 16.6x 13.4%
Mean 68.1% (8.9%) 39.9% 14.3x 17.1x T1.5x 10.1x 30.4% 13.6x 17.0x 12.8x
Renewable IPPs
Median 75.3% (23.0%) (1.4%) 14.7x 15.8x 9.8x 8.7x 37.6X 42.7x 16.7x 12.8x
Mean 70.9% (26.5%) (15.4%) 15.3x 16.5x 13.0x T.6x 35.4%x 46.5x 17.8x 13.8%
Tracker Companies
Median 53.9% (26.2%) (28.7%) 20.9x 10.2x 7.6x 6.3X 34.4% 16.9x 8.7x 7.3X
Mean 489% (18.9%) (40.2%) 20.9x 10.1x 6.9x 5.9x 35.3x 16.9x 9.1x 7.7x
Storage-Focused Companies
Median 32.5% (22.2%) (60.4%) 76.2x 42.1x T.4x 16.7x 37.6x 81.8x 19.6x 15.1x
Mean 35.5% (24.0%) 15.6% 76.2x 421X 114X 17.9x 37.6x 81.8x 19.6x 13.8%
Panel Companies
Median 56.9% (30.5%) (26.0%) 8.3x T.4x 74X 4.8x 7.7x 10.5x 15.2x 8.6x
Mean 55.5% (32.6%) (29.9%) 8.7x 21.1x 8.3x 5.0x 9.0x 10.5x 26.3x 9.0x
Source: SNL Energy as of 3/31/2025.
,Q\ S O LO M O N Note: Traditional IPPs include AES, Constellation, NRG, Talen and Vistra. Renewable IPPs include Boralex, Brookfield Renewable, EDP Renovaveis, Enlight Renewable, Northland Power and @rsted. Tracker Companies include
..’ Arctech, Array Technologies, Nextracker, Shoals and Soltec. Storage-Focused Companies include Enphase, Eos Energy, Fluence and Stem. Panel Companies include Canadian Solar, First Solar, JA Solar, JinkoSolar, LONGi,
A X4 PARTNERS ReneSola and Trina Solar. Private and Confidential



This document is a marketing presentation. It has been prepared by personnel of Solomon Partners or its affiliates and not by Natixis' research department. It is not investment research or a research
recommendation and is not intended to constitute a sufficient basis upon which to make an investment decision. This material is provided for information purposes, is intended for your use only and does
not constitute an invitation or offer to subscribe for or purchase any of the products or services mentioned. Any pricing information provided is indicative only and does not represent a level at which an
actual trade could be executed. Natixis may trade as principal or have proprietary positions in securities or other financial instruments that are the subject of this material. It is intended only to provide
observations and views of the said personnel, which may be different from, or inconsistent with, the observations and views of Natixis analysts or other Natixis sales and/or trading personnel, or the
proprietary positions of Natixis. Observations and views of the writer may change at any time without notice.

This presentation may contain forward-looking statements and comments relating to the objectives and strategy of Solomon Partners. Any such projections inherently depend on assumptions, project
considerations, objectives and expectations linked to future events, transactions, products and services as well as on suppositions regarding future performance and synergies.

Certain information in this presentation relating to parties other than Solomon Partners or taken from external sources has not been subject to independent verification, and Solomon Partners makes no
warranty as to the accuracy, fairness or completeness of the information or opinions in this presentation. Neither Solomon Partners nor its representatives shall be liable for any errors or omissions or for
any harm resulting from the use of this presentation, the content of this presentation, or any document or information referred to in this presentation.

Nothing in this presentation constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances. Each
individual or entity who receives this document or participates in any future transaction shall be responsible for obtaining all such advice as it thinks appropriate on such matters and shall be responsible
for making its own independent investigation and appraisal of the risks, benefits and suitability of the transactions as to itself. Any discussions of past performance should not be taken as an indication of
future results, and no representation, expressed or implied, is made regarding future results. No person shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of
this document or its contents or otherwise arising in connection with this document or any other written or oral communications transmitted to the recipient in relation hereto.

Solomon Partners and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this material, may, from time to time, have long or short positions in,
and buy or sell, the securities or derivatives mentioned in this material.

The information contained herein may be based in part on hypothetical assumptions and for certain models, past performance. These assumptions have certain inherent limitations, and will be affected by
any changes in the structure or assets for this transaction. This material is confidential and any redistribution is prohibited. Solomon Partners is not responsible for any unauthorized redistribution.

\'SOLOMON

PARTNERS
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