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SOLOMON PARTNERS OVERVIEW
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Our Platform

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 independent
investment banks

* We pride ourselves on possessing unmatched industry knowledge and providing
comprehensive, holistic strategic solutions tailored to generate long-term shareholder
value

+ We offer the "best of both worlds”: the insight and experience of a boutique culture with
the international reach and capabilities of a global institution

TRUSTED DEEPEST
PARTNER INSIGHT
HOLISTIC APPROACH INDEPENDENT ADVICE
THOUGHT LEADERSHIP FULL SERVICE

TRULY
GLOBAL
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Creating Superior Value Through
Unrivaled Wisdom

$290B+ 19+

Advisory M&A Transactions Industries
Partners and Bankers

Managing Directors
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Our Strategic Affiliation with Natixis

Full Set Solution

M&A & Debt Advisory
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Financing
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Global Markets
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Dedicated M&A Teams in the Natixis Network

North America Europe Middle East Asia Pacific
New York Chicago Amsterdam Berlin Brussels London Dubai Beijing Hong Kong Melbourne Perth
Miami Tampa Madrid Milan Munich Paris Shanghai Shenzhen Singapore Sydney
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Corporate & Investment ! O
Research Banking Branches
GROUPE BPCE €1.6T €11B 50 100,000 A/A1/A+
BY-THE-NUMBERS Total Assets Revenue Countries Employees Credit Rating
#3 mmfgz(:olialiéganlg:;il:?”y Our international presence and multi-boutique model allow us to provide clients with Supported by a well-established international network, we provide tailor-made solutions to
) superior insights, execution capabilities and collaboration corporates, financial sponsors and financial institutions to accompany their strategic development

Renewables Project Finance (2024)’

%
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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

derek.bentley@solomonpartners.com
212.508.1683

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

Jeff Pollard

Partner
Head of Conventional Power

y| jeff.pollard@solomonpartners.com
212.508.1691

25+ Years of Experience — Goldman Sachs

Tim Bath

Partner

tim.bath@solomonpartners.com
212.508.1698

25+ Years of Experience — RBC

Head of Transportation & Logistics

Irtiaz Ahmad

Managing Director
Head of Digital Infrastructure

irtiaz.ahmad@solomonpartners.com
212.508.1612

15+ Years of Experience — Barclays

Energy Transition

* Renewable Energy

* Renewable Fuels

* Energy Storage

» Hydrogen Production
+ Carbon Capture

+ EV Charging

* Recycling

* Waste

» Water Infrastructure
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Conventional Power

* Natural Gas
* Nuclear
+ Hydroelectric

Transportation & Logistics

» Airports
+ Parking
* Ports

* Rail

* Roads

Digital Infrastructure

« Data Centers
* Fiber
* Macro Towers



REGENT MARKET TRANSACTION
SUMMARY
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Clean Energy & Conventional Power Transactions

Announced during the month of June 2025

Clean Energy

Asset M&A
Date
Announced  Target / Assets Acquirer Seller Technology Net MW EV ($M) EV / EBITDA $/kwW Market Status
6/26/2025 Flat Ridge 4 Wind Farm Public Service Company Invenergy Wind 135 - - - SPP Operating
of Oklahoma
6/25/2025 Tygart & Jennings . Agilitas Energy Advanced Hydro Solutions Hydro 44 - - - PIM Development
Randolph Hydro Projects y
6/24/2025 Solar + Storage Portfolio  CleanCapital Pacifico Energy DG Solar, Storage 33! - - - CAISO, ISO-NE  Operating
6/17/2025 Battery Storage Project Greenflash Infrastructure  Prologis Energy Storage 400 - - - ERCOT Construction
6/4/2025 Houston BESS Project? Daiwa Energy & Enfinity Global Storage 123 - - - ERCOT Development
Infrastructure 9
6/3/2025 Two Brothers BESS Undisclosed Balanced Rock Power Storage 150 - - - ERCOT Development
Groundmount Solar . 3
6/3/2025 Development Portfolio UGE International OYA Renewables DG Solar 60 - - - NYISO, 13 states® Development
Conventional Power
Asset M&A
Date
Announced Target / Assets Acquirer Seller Technology Net MW EV ($M) EV / EBITDA $/kwW Market Status
Axium Infrastructure,
6/18/2025 Middletown Energy Center ArcLight Capital Partners  Capital Dynamics, CCGT 464 - - - PIM Operating

Guggenheim Partners

Source: SNL Energy, Inframation News, Peakload, SparkSpread and company press releases.
Note: “Target” reflects the actual project name. "EV"” reflects Enterprise Value.

<
04 S O LO M O N 1. 27 MW solar and 25 MWh storage portfolio. Assumes 4-hour battery life.

2. Excludes Italy BESS Project (130 MW / 520 MWh in Veneto, Italy).
3. States are not disclosed in press release.


https://infralogic.inframationnews.com/?selectedContentId=15526678&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://www.peakload.com/articles/cleancapital-acquires-27-mw-solar-portfolio
https://www.peakload.com/articles/h-i-g-backed-outfit-seen-buying-prologis-battery-project
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15509145&country=USA&sector=Power&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15509320&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://www.peakload.com/articles/capital-power-closes-acquisition-of-pjm-plants
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15510842&country=USA&sector=Power&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://www.peakload.com/articles/arclight-to-acquire-ohio-ccgt
https://www.peakload.com/articles/enfinity-sells-minority-stake-in-u-s-italian-bess-projects
https://infralogic.inframationnews.com/?selectedContentId=15509145&country=USA&sector=Power&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded

Clean Energy & Conventional Power Transactions (cont'd)

Announced during the month of June 2025

Clean Energy

Capital Raises

Operating / In-

Development

Date Announced Target / Assets Acquirer Seller Technology Construction (MW) Pipeline (MW) EV / EBITDA Description
Terramont and Hamilton Lane committed $160M to
. Terramont Infrastructure, . ) ) ) Dispatch Energy to acquire a minority stake and fund the
6/12/2025 Dispatch Energy Hamilton Lane Dispatch Energy DG Solar expansion of its distributed generation platform serving
commercial and industrial customers across the U.S.
Clean Energy
Corporate M&A
Operating / In- Development
Date Announced Target / Assets Acquirer Seller Technology Construction (MW)  Pipeline (MW) EV / EBITDA Description
. Veolia acquired Icetec Energy Services, a distributed
6/24/2025 |cetec Energy Veollg Energy North Icetec Energy Services - - - energy resource management services provider with
Services America ;
operations across ISO-NE, PJM and NYISO
OPTERRA E LS Power acquired OPTERRA Energy Services, a provider of
6/12/2025 Servi nergy LS Power Engie Energy Services - - - energy efficiency, microgrids, and O&M services with over
ervices 9,000 public sector projects across North America
Partners Group agreed to acquire PowerTransitions, a
6/4/2025 PowerTransitions Partners Group EnCap Investments  Solar, Storage 226 3,000 - thermal redevelopment platform backed by EnCap, with

plans to invest over $450M and support a 3 GW pipeline
of solar and battery storage projects

(Q:"\ S O LO M O N Source: SNL Energy, Inframation News, Peakload, SparkSpread and company press releases.

VAl Note: “Target” reflects the actual project name. "EV"” reflets Enterprise Value. 8


https://infralogic.inframationnews.com/?selectedContentId=15517104&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://www.peakload.com/articles/ls-power-snags-services-business-from-engie
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://www.peakload.com/articles/partners-group-to-acquire-encap-portfolio-co
https://infralogic.inframationnews.com/?selectedContentId=15525629&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded
https://www.peakload.com/articles/veolia-to-acquire-energy-management-outfit-icetec
https://infralogic.inframationnews.com/?selectedContentId=15520421&country=USA&sector=Renewables&matchDominantGeography&matchDominantSector&breakdownField=countries&intelligenceFeedExpanded

U.S. M3A MARKET
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U.S. M&A Activity by Quarter — All Sectors

Transaction Value ($B)

By Announcement Date
2020 2021 2022 2023 2024 2025
673 | $712 5766 $685 2025 YTD vs
$ » ; 2024 YTD: (12%)
> $485  $477 $492 | $502
403 $430
346 $370 $ $378
§264 6244 $ 77 9334 $338 $308
$122

Q12020 Q22020 Q32020 Q42020 | Q12021 Q22021 Q32021 Q42021 | Q12022 Q22022 Q32022 Q42022 | Q12023 Q22023 Q32023 Q42023 | Q12024 Q22024 Q32024 Q42024 | Q12025 Q22025

Total: $1,570 Total: $2,739 | +74.4% Total: $1,552 | (43.3%) Total: $1,473 | (5.1%) Total: $1,621 | +10.0%

Number of Transactions

2020 2021 2022 2023 2024 2025
3,738 3,847 | 3,997 2025 YTD vs
3,235 3,471 3,436 3225 3102 3,553 3,420 3182 3339 3142 2024 YTD: (49%)

2,731 2,643 2,637

2,609 2,401

2,024

. 1,274

Q12020 Q22020 Q32020 Q42020 | Q12021 Q22021 Q32021 Q42021 | Q12022 Q22022 Q32022 Q42022 | Q12023 Q22023 Q32023 Q42023 | Q12024 Q22024 Q32024 Q42024 | Q12025 Q22025

Total: 9,614 Total: 14,291 | +48.6% Total: 13,760 | (3.7%) Total: 12,347 | (10.3%) Total: 12,300 | (0.4%)

S O LO M O N Source: Dealogic; reported based on announced transactions. U.S. M&A based on activity involving a U.S. target. As of 7/1/2025. 10



U.S. M&A Activity by Quarter — Clean Energy Only!

Number of Transactions | Assets?

By Announcement Date
2020 2021 2022 2023 2024 2025
43 42 43 2025 YTD vs
2024 YTD: (34%)
28 30
22 21 20 21

Q12020 Q22020 Q32020 Q42020 | Q12021 Q22021 Q32021 Q42021 | Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024| Q12025 Q22025

Total: 150 Total: 127 | (15.3%) Total: 112 | (11.8%) Total: 92 | (17.9%) Total: 85 | (7.6%)

Number of Transactions | Platforms?3
2020 2021 2022 2023 2024 2025

2025 YTD vs
1 2024 YTD: (33%)

5
4 4
3 3
e 1 | ._i
Q12020 Q22020 Q32020 Q42020 | Q12021 Q22021 Q32021 Q42021| Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023] Q12024 Q22024 Q32024 Q42024 Q12025 Q22025

Total: 12 Total: 22 | +83.3% Total: 25 | +13.6% Total: 21 | (16.0%) Total: 19 | (9.5%)

N Source: S&P Capital IQ. As of 7/1/2025. 3. Values do not include capital raises and only includes clean energy developers / IPPs.
999 1. Assets include solar, wind and storage.
N9 S O LO M O N 2. Development and de-risked assets. De-risked includes operating and under construction assets.



U.S. DEBT MARKET
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Leveraged Capital Market Environment

U.S. Leveraged Loan Indexes | Last 3 Years Federal Funds Rate & Yields | Last 3 Years
25% === BBB Loans === BB Loans e CCC Loans 6% e==Fed. Funds Rate ~ =———10-Yr. Treasury =~ =———20-Yr. Treasury =~ ———30-Yr. Treasury
9 4.79%
20% >% 4.78%
18.04% o 4.33%
~ 159 e 4.24%
g 15% S
k-] s 3%
o o
= 10% s
o o)
e — e 3%
o, ]
5% —— o10% “ 1%
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

Credit Rating Agency Upgrades And Downgrades — Rolling 3 Months | Last 3 Years

01 W
97 94
85 8 g5 86 g3 86 88

83

Jun-22 Dec-22 Jun-23 Dec-23

Jun-24 Dec-24 Jun-25
H Upgraded W Downgraded
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Source: FRED St. Louis Fed and the Board of Governors of the Federal Reserve System and LCD as of 7/1/2025.



Monthly Debt Originations

U.S. Investment Grade Debt Issuance

$250 2023 2024 w2025 ~ e====2023 YTD Cumulative 2024 YTD Cumulative =~ es===2025 Cumulative $1,400
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< $400 S
S $s0 E
$200 ©
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U.S. High Yield Debt Issuance
$50 2023 w2024 w2025 2 e====2023 YTD Cumulative 2024 YTD Cumulative  es===2025 Cumulative §250
5 5
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o g
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§ $30 $150  §
g g
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“ $20 o
2 $20 $100 2
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%
\.““' S O LO M O N Source: Bloomberg, IGM, Natixis Research as of 7/1/2025.



https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/From%20Natixis/June/IG%20and%20High%20Yield%20Charts%20for%20Solomon_vCM.xlsx?d=w45093b8d86ef42a3a4a52c16a275cc7a&csf=1&web=1&e=i0jcNV
https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/From%20Natixis/June/IG%20and%20High%20Yield%20Charts%20for%20Solomon_vCM.xlsx?d=w45093b8d86ef42a3a4a52c16a275cc7a&csf=1&web=1&e=i0jcNV
https://solomonpartners.sharepoint.com/:x:/r/sites/T4112519/Shared%20Documents/Energy%20Transition/Energy%20Transition%20Overview%20Deck/Monthly%20Newsletter/From%20Natixis/June/IG%20and%20High%20Yield%20Charts%20for%20Solomon_vCM.xlsx?d=w45093b8d86ef42a3a4a52c16a275cc7a&csf=1&web=1&e=i0jcNV
mailto:chloe.mazo@natixis.com
mailto:chloe.mazo@natixis.com
mailto:imtiaz.chowdhury@natixis.com
mailto:imtiaz.chowdhury@natixis.com
mailto:christy.chang@natixis.com
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CAISO Power & Natural Gas Prices

Historical Power Prices ($/MWh)'

5-Yr Historical Average ($/MWh)

$60 NP15 $54.83
SP15 $51.33
$50
$40
$32.01
$30 $27.53
$20
$10
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

Forward Power Prices ($/MWh)?2

NP 15 SP 15

$56.33
$54.83 $55.03

$51.33
$49.46
$47.81
5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr.
Hist. Fwd. Fwd. Hist. Fwd. Fwd.
(Tmo ago) (Current) (Tmo ago) (Current)

Historical Natural Gas Prices ($/MMBTU)

5-Yr Historical Average ($/mmbtu)

. PG&E Citygate $5.39
SoCal Border $4.81
Henry Hub $3.57
$4
$3.09
$3 $3.00
$2.72
$2
$1
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
Source: SNL Energy.
PY 1. Reflects historical power prices (ATC) as of 7/1/2025.

A

Forward Natural Gas Prices ($/MMBTU)3

PG&E Citygate SoCal Border
$5.39

4.81

$459 $4.57 ’

I $4.26 $4'21
5-Yr 1-Yr. 1-Yr. 5-Yr 1-Yr. 1-Yr.
Hist. Fwd. Fwd. Hist. Fwd. Fwd.

(Tmo ago) (Current) (1mo ago) (Current)
3.

Oy 2. 5-Yr historical average power prices (ATC) as of 7/1/2025; 1-Yr forward power prices (ATC) as of 5/30/2025 (1 month ago);
0 S O LO M O N Current 1-Yr forward power prices (ATC) as of 7/1/2025. 1-Yr forwards reflect the average of forwards as of 7/1/2025.

4.

Implied Clean Spark Spreads ($/MWh)?

NP 15 / PG&E Citygate SP 15 / SoCal Border

$12.39

$11.25

$7.73

$6.43

$5.88

$5.52

5-Yr. Hist.  1-Yr. Fwd. (Imo  1-Yr. Fwd.
ago) (Current)

5-Yr. Hist.  1-Yr. Fwd. (Imo  1-Yr. Fwd.
ago) (Current)

5-Yr historical average natural gas prices as of 7/1/2025. 1-Yr forward natural gas prices as of 5/30/2025 (1 month ago).

Current 1-Yr forward natural gas prices as of 7/1/2025.

Assumes fixed heat rate of 6,700 Btu/kWh (based on 2024 average for CCGTs in CAISO), a carbon cost of $11.19/MWh and a

VOM of $2.00/MWh.



ERCOT Power & Natural Gas Prices

Historical Power Prices ($/MWh)? Forward Power Prices ($/MWh)?2 Implied Clean Spark Spreads ($/MWh)?

5-Yr Historical Average ($/MWh)
$50 HB North $65.47

HB South $64.62 HB North HB South HB West HB Houston HB North / Waha HB South / Houston Ship
HB West
- HB Houston zg?jz $65.47 $64.62 $63.99 6775
‘ $57.69 $56.30 $59.80 $59.95 $41.62 $41.89
40 : - .34
§ $53.07 5125 $55.3 $55.07 $37.03
. $33.96
#5 $34.62 $27.9
$31.37
$30 21.7
$30.41 $21.76
$25 $29.53
$20
$15
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 5-Yr. 1-yr. 1-yr. 5-Yr. 1-yr. 1-yr. 5-Yr. 1-yr. 1-yr. 5-Yr. 1-yr. 1-yr. 5-Yr. Hist. 1-Yr. Fwd. (Tmo 1-Yr. Fwd. 5-Yr. Hist. 1-Yr. Fwd. (1mo 1-Yr. Fwd.
Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd. ago) (Current) ago) (Current)
(1Tmo ago) (Current) (1mo ago) (Current) (1mo ago) (Current) (1mo ago) (Current) 9
Historical Natural Gas Prices ($/MMBTU) Forward Natural Gas Prices ($/MMBTU)3
5-Yr Historical Average ($/mmbtu) NGPL South TX Waha Houston Ship Channel HB West / Waha
$5 NGPL South TX $3.25 $44.00
$3.93 $3.76
Waha $2.99 369 gy : $3.61 $40.14 $39.30
5 Houston Ship Channel $3.93 ym———— N $3.25
Henry Hub $3.57 7 S $2.99
$3
$1.92 $1.89
$2
$1
Jun-24 \/Sep»24 Dec-24 Mar-25 Jun-25 5-Yr 1-Yr 1-yr 5-¥r 1-vr 1-¥r 5-Yr 1-yr 1-¥r 5-Yr. Hist. 1-Yr. Fwd. (Tmo 1-Yr. Fwd.
Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd. ago) (Current)
($1) (1Tmo ago) (Current) (1mo ago) (Current) (1Tmo ago) (Current) 9
Source: SNL Energy. 3. 5-Yr historical average natural gas prices as of 7/1/2025. 1-Yr forward natural gas prices as of 5/30/2025 (1 month ago).
PY 1. Reflects historical power prices (ATC) as of 7/1/2025. Current 1-Yr forward natural gas prices as of 7/1/2025.

Q.‘\ S O LO M O N 2. 5-Yr historical average power prices (ATC) as of 7/1/2025; 1-Yr forward power prices (ATC) as of 5/30/2025 (1 month ago); 4. Assumes fixed heat rate of 7,300 Btu/kWh (based on 2024 average for CCGTs in ERCOT) and a VOM of $2.00/MWh.
A4 Current 1-Yr forward power prices (ATC) as of 7/1/2025. 1-Yr forwards reflect the average of forwards as of 7/1/2025.



NYISO Power & Natural Gas Prices

Historical Power Prices ($/MWh)'

5-Yr Historical Average

Forward Power Prices ($/MWh)?2

Zone C $36.83 Zone C Zone G Zone J
Zone G $47.08
$140 Zone ) $48.97 6120 36335
$58.31 $59.82 -
$120 $52.35
$50.49
$47.08 $48.97
$100
$36.83
$80
$60 $48.23
$47.00
$40 $43.25
$20
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr.
Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd.
(Tmo ago) (Current) (Tmo ago) (Current) (Tmo ago) (Current)
Historical Natural Gas Prices ($/MMBTU) Forward Natural Gas Prices ($/MMBTU)3
5-Yr Historical Average TGP Z 4 TGP Z6 Transco Z 6 NY
TGP Z 4 $3.00
$20 TGP Z 6 $4.91
Transco Z 6 NY $3.41
1 Henry Hub $3.57
$16 $4.91 $4.62
g 4.50
$ $4.42 $422
$12
$3.41
$300 8306 gy
$8
$3.00
$4 _ $2.94
_____________ $2.27
T $2.27
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 5-Yr 1-Yr. 1-Yr. 5-Yr 1-Yr. 1-Yr. 5-Yr 1-Yr. 1-Yr.
Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd.

% SOLOMON

Source: SNL Energy.
1. Reflects historical power prices (ATC) as of 7/1/2025.

(Tmo ago) (Current)

2. 5-Yr historical average power prices (ATC) as of 7/1/2025; 1-Yr forward power prices (ATC) as of 5/30/2025 (1 month ago);
Current 1-Yr forward power prices (ATC) as of 7/1/2025. 1-Yr forwards reflect the average of forwards as of 7/1/2025.

(Tmo ago) (Current)

(Tmo ago) (Current)

Implied Clean Spark Spreads ($/MWh)?

$10.49

5-Yr. Hist.

Zone C/TPGZ 4 Zone G/TPGZ6
$27.28
$23.66
$21.49
$19.04
$5.52
1-Yr. Fwd. (Tmo 1-Yr. Fwd. 5-Yr. Hist. 1-Yr. Fwd. (Tmo  1-Yr. Fwd.
ago) (Current) ago) (Current)
Zone J / Transco Zone 6 NY
$28.74
$23.60
$19.39
5-Yr. Hist. 1-Yr. Fwd. (Tmo 1-Yr. Fwd.
ago) (Current)

3. 5-Yr historical average natural gas prices as of 7/1/2025. 1-Yr forward natural gas prices as of 5/30/2025 (1 month ago).

Current 1-Yr forward natural gas prices as of 7/1/2025.

4. Assumes fixed heat rate of 8,000 Btu/kWh (based on 2024 average for CCGTs in NYISO), RGGI emissions of $5.79/MWh and a
VOM of $2.00/MWh.



PJM Power & Natural Gas Prices

Historical Power Prices ($/MWh)'

5-Yr Historical Average ($/MWh)

Forward Power Prices ($/MWh)?2

$95 AEP $40.54
PJM East $38.67
$85 PJM RTO $40.42
§75 PSEG $36.05
$65
$55 $46.12
545 $44.89
$44.40
$35 $37.34
$25
$15
Jun-24 Sep-24 Dec-24 Jun-25

AEP PJM East PJM West / RTO PSEG
$52.04
54739 $48.96 5063
$43.93 $44.02 $43.95 $44.38
$40.54 $38.67 $40.42
$36.05

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

(1Tmo ago) (Current)

(1mo ago) (Current)

(1Tmo ago) (Current)

(1Tmo ago) (Current)

Implied Clean Spark Spreads ($/MWh)?

Western PJM Western PJM (Marcellus) Eastern PJM

(Non-Marcellus) AEP / PSEG /
AEP / Avg. TETCO M2 & Avg. TETCO M3 &
Avg. Chicago & Michcon Dominion S Transco Z6 Non-NY
$26.76
$23.90

$19.18

$14.90

$21.75

$18.64

5-Yr. Hist. 1-Yr. Fwd. 1-Yr. Fwd.
(1mo ago) (Current)

5-Yr. Hist. 1-Yr. Fwd. 1-Yr. Fwd.
(Tmo ago) (Current)

$16.52
$14.62

$10.18

5-Yr. Hist. 1-Yr. Fwd. 1-Yr. Fwd.
(Tmo ago) (Current)

Historical Natural Gas Prices ($/MMBTU)

5-Yr Historical Average

$10 Chicago $3.47
Dominion S $2.81
Michcon Citygate $3.28
$8 TETCO M2 $2.87
TETCO M3 $3.25
46 Transco Z 6 Non-NY $3.50
Henry Hub $3.57
$3.00
$4 $2.73
$2.68
$2.27
$2 $2.24
$2.13
$2.11
Jun-24 Sep-24 Dec-24 Jun-25

Source: SNL Energy.

1.

SOLOMON

Reflects historical power prices (ATC) as of 7/1/2025.
2. 5-Yr historical average power prices (ATC) as of 7/1/2025; 1-Yr forward power prices (ATC) as of 5/30/2025 (1 month ago);

Forward Natural Gas Prices ($/MMBTU)3

Chicago Dominion S Michcon Citygate TETCO M2 TETCO M3 Transco Z 6 non-NY
$3.91 $3.77 $3.96 375 $3.77
$347 ' $3.28 $3.58 $3.44 $325 8. $3.50 ’ $3.56
- $3.12 -
81 B2 s 5287 5292
5-Yr 1-Yr. 1-Yr. 5-Yr 1-Yr. 1-Yr. 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. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd.
(Tmo ago) (Current) (Tmo ago) (Current) (Tmo ago) (Current) (Tmo ago) (Current) (Tmo ago) (Current) (Tmo ago) (Current)

Current 1-Yr forward power prices (ATC) as of 7/1/2025. 1-Yr forwards reflect the average of forwards as of 7/1/2025.

5-Yr historical average natural gas prices as of 7/1/2025. 1-Yr forward natural gas prices as of 5/30/2025 (1 month ago).
Current 1-Yr forward natural gas prices as of 7/1/2025.
Assumes fixed heat rate of 7,000 Btu/kWh (based on 2024 average for CCGTs in PJM), RGGI emissions of $5.07/MWh for

PSEG and a VOM of $2.00/MWh.
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Share Price Performance

100.0% e Traditional IPPs e Renewable IPPs
80.0% e Tracker Compénles Storage Focused Companies 82.9%
Panel Companies e S&P 500

» -
60.0%
40.0% -
S ot A 27.4%
20.0% v d
AR — N S 26
W ga _Aa-: - = - =
B = = R — - Sasulitnd W ~ —— 6%
= = ="

(20.0%) p—m S
(15.8%)
(40.0%)
Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

$M, unless otherwise stated Stock Price Performance Valuation Metrics

Company % °f|fi;}1week %A Last 6 Months %A LTM 12/'\";\’,'1“:;'?32 B EV/LTMEBITDA  EV/FYIEBITDA  EV/FY2 EBITDA 12 '\’F'ﬁg‘;h;‘EAW Current P/E FY1 P/E FY2 P/E
Traditional IPPs

Median 94.0% 42.6% 106.2% 16.2x 16.3x 14.1x 12.2x 43.8x 25.1x 29.0x 20.6x
Mean 85.3% 36.5% 82.9% 15.7x 22.5x 14.9x 13.0x 40.7x 23.2x 26.9x 18.2x
Renewable IPPs

Median 86.7% 8.0% (7.4%) 16.8x 20.5x 10.9x 9.8x 43.8x 21.5x 21.5x 16.5x
Mean 80.4% 6.9% (6.4%) 26.1x 27.3x 15.9x 14.5x 43.8x 21.5x 22.5x 16.8x
Tracker Companies

Median 70.2% (4.2%) (34.1%) 14.9x 11.7x 9.2x 7.4x 26.6x 16.2x 12.4x 10.0x
Mean 68.2% (3.2%) (15.8%) 14.3x 12.3x 8.0x 6.9x 26.5x 26.2x 11.2x 9.3x
Storage-Focused Companies

Median 32.2% (50.9%) (60.8%) 64.1x 22.7x 12.5x 11.9x 30.2x 37.0x 16.3x 14.7x
Mean 38.4% (40.4%) 27.4% 64.1x 22.7x 12.5x 17.0x 30.2x 37.0x 16.3x 14.7x
Panel Companies

Median 64.1% (7.5%) (10.9%) 11.1x 13.1x 9.0x 5.5x 5.4x 13.8x 30.1x 9.1x
Mean 61.6% (13.5%) (6.1%) 10.7x 15.2x 10.1x 6.0x 8.3x 13.8x 31.4x 14.4x

@, Source: SNL Energy as of 7/1/2025.
'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,
A4 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, ReneSola and Trina Solar. The data excludes outliers. 21



Disclaimer

The information contained in this document is based solely on publicly available information. Solomon Partners Securities, LLC
("Solomon”) has relied, without independent investigation or verification, on the accuracy, completeness and fair presentation of all such
information. None of Solomon, its affiliates or its or their respective employees, directors, officers, contractors, advisors, members,
successors, representatives or agents makes any representation or warranty in respect of the accuracy, completeness or fair presentation
of any information or any conclusion contained herein. The information contained in this presentation should not be assumed to have
been updated at any time subsequent to date shown on the first page of the presentation and the delivery of the presentation does not
constitute a representation by any person that such information will be updated at any time after the date of the presentation. Solomon,
its affiliates and its and their respective employees, directors, officers, contractors, advisors, members, successors and agents shall have
no liability with respect to any information or matter contained herein.

This presentation has been prepared solely for informational and illustrative purposes and is not to be used or considered as an offer to
sell, or a solicitation of an offer to buy, any security or instrument or the provisions of an offer to provide investment services or to
undertake any transaction.

Nothing in this presentation constitutes regulatory, 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 receiving this document or participating
in a related 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 events or results. This presentation is a marketing presentation. It does not constitute independent investment
research and has not been prepared in accordance with the legal requirements designed to promote the independence of investment
research. Moreover, this presentation has not been prepared by the research department of Natixis, of which Solomon is an affiliate.
Natixis may trade as principal or have proprietary positions in securities or other financial instruments that are referred to herein. This
presentation is intended only to provide observations and views as expressed herein, 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. In
addition, Solomon and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this
presentation, may, from time to time, have long or short positions in, and may buy or sell the securities or other financial instruments
referred to herein.

This presentation is confidential and may not be distributed to any other person or replicated in any form
without the prior written consent of Solomon.

% SOLOMON
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