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Solomon Partners Overview

Expertise You Can Trust, Execution You Can Count On

Leading Independent Investment Bank INDUSTRY COVERAGE PRODUCT CAPABILITIES
+ Founded in 1989, Solomon was one of the first independent investment banks - Energy Transition M&A and Strategic Advisory
* A reputation and proven track record of delivering superior long-term value for clients through . Conventional Power * Sellside & Buyside
unmatched industry expertise coupled with broad advisory and financing capabilities - Strategic Advisory
» Transportation & Logistics * Cross-Border M&A
) ) * Special Committees
* Business Services : -
+ + + * Fairness Opinions
« Consumer Retail « Activism Defense
Industries Covered Partners and MDs Bankers

- Biigiilbulian Financial Sponsors

_ . o  Private Equity
* Financial Institutions - Credit Managers

$1 0T+ 35+ * Fintech * Family Offices
. * Hedge Funds

Transactions Advised On Year Track Record ’ gr?{cery' Pharmacy * Pension Funds
SHEUEINS » Sovereign Wealth Funds
* Healthcare Capital Advisory
Delivering for Our Clients - Industrials - Financing Advisory
* Debt Advisory &
* Focused on our clients’ goals and objectives * Media & Entertainment Capital Solutions
* Liability Management
* Tailored advice and solutions based on decades of experience * Professional Services . y J .
* Financial Restructuring
* Invested in long-term client relationships and results, not just singular transactions - Technology
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Our Global M&A Network

Strategic relationships in all major global markets

Through our strategic
relationship with Natixis
and its global M&A
network, we offer clients
access to advisory services
and financing capabilities
across Europe, the Middle
East and Asia Pacific.

* Cross-border M&A,
debt and equity capital
markets, and acquisition
and strategic financing
capabilities

PRESENCE IN KEY MARKETS ACROSS

Countries

“ SOLOMON

Global Reach

USA

New York
Chicago
Miami

Tampa

EUROPE
Amsterdam
Berlin
Brussels

London

Madrid
Milan
Munich

Paris

APAC
Beijing
Hong Kong
Melbourne

Perth

Shanghai
Shenzhen
Singapore

Sydney

MIDDLE EAST
Dubai



Solomon'’s Infrastructure Advisory Practice

Highly complementary coverage across sectors where there is significant and ever-increasing overlap, enabling the leveraging of decades of

experience and relationships to deliver superior insights and results

» Solomon’s infrastructure practice is a globally recognized strategic M&A and financing advisor that has been trusted by many of the leading

companies across our respective subsectors

* 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

Tim Bath

Partner
Co-Head of Infrastructure, Power & Renewables

Jeff Pollard

Partner
Co-Head of Infrastructure, Power & Renewables

y Mike Mohamed

Director
Infrastructure, Power & Renewables

tim.bath@solomonpartners.com
212.508.1698

mike.mohamed@solomonpartners.com
212.508.1693

b | jeff.pollard@solomonpartners.com
212.508.1691

25+ Years of Experience — 25+ Years of Experience —
Goldman Sachs RBC

8+ Years of Experience —
Nomura Greentech, Guggenheim

Nader Masarweh

Director
Infrastructure, Power & Renewables

nader.masarweh@solomonpartners.com
212.508.1687

11+ Years of Experience —

Marathon Capital

Conventional Power Transportation & Logistics Energy Transition

* Natural Gas * Airports * Renewable Energy
* Nuclear * Parking * Renewable Fuels
+ Hydroelectric * Ports * Energy Storage
* Powered Land * Rail * Powered Land

* Roads

SOLOMON

Conventional Power

* Natural Gas
* Nuclear

* Hydroelectric
* Powered Land



REGENT MARKET TRANSACTION
SUMMARY
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Clean Energy & Conventional Power Transactions

Announced during the month of August 2026

Clean Energy

Asset M&A

Date Control /

Announced  Target / Assets Acquirer Seller Technology Minority Net MW EV ($M) EV / EBITDA $/kwW Market Status
Craven County Keyframe Capital New Bern Energy . . . . .

8/28 Wood Energy Partners Recovery Biomass Control 50 SERC Operating

8/27 Red Willow 6 \E’\r’]eesr;by”dge Renewable ¢ |- Storage Control 325 197 - 59 AESO Development

8/27 Whitewater, Terra-Gen Shell Wind Control 511 - - - CAISO Operating
Cabazon

8/27 SunE Beacon Site 2 and 5 PowerGen Shikun & Binui Solar Minority 422 - - - -3 Operating

8/24 Lumberton KKR DESRI Solar Control 200 - - - MISO Development

8/24 Barren Ridge LADWP KEPCO Solar Control 60 - - - -3 Operating
Gainesville, 2

8/18 Highway 28 PowerBank - DG Solar Control 14 2 - 172 NYISO Development

8/18 Horse Creek, Ardi MEAG Wind Minori 225° - - - ERCOT Operati
Electra rdian in inority perating

8/17 Community Solar Portfolio Apollo Osaka Gas DG Solar Control 150 - - - ISO-NE, MISO Operating
Trillium Storage - 7 .

8/12 BTM Portfolio Revolve Trillium Storage Storage Control 14 5 - 386 IESO Operating

Source: FERC filings, Fractal, Infralogic, Peakload, Enerdatics and company press releases.

Note: “Target” reflects the actual name, "EV" reflects Enterprise Value and Net MW reflects DC unless otherwise specified.

1. Terra-Gen is acquiring the remaining 50% of Whitewater and Cabazon to reach a 100% ownership stake.

Shikun & Binui Energy Ltd. held a 49.5% minority interest in Sun E Beacon 2 and Beacon 5, which have a combined capacity of 85.1 MWac (47.3 MW and 37.8 MW). Net MW reflects the acquired ownership interest.
Located in California, inside the LADWP balancing authority.

Seller not disclosed.

MEAG owned a 49% minority stake in the two wind farms, which have a combined capacity of 460 MW.

Acquirer not disclosed.

Converted from CAD $§ at time of announcement.

Nouhkwn
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Clean Energy & Conventional Power Transactions

Announced during the month of August 2026

Clean Energy

Asset M&A

Date Control /

Announced  Target / Assets Acquirer Seller Technology Minority Net MW EV ($M) EV / EBITDA $/kW Market Status

8/6 Cypress Pointe Heelstone Azimuth Renewables Solar Control 188 - - - SPP Development

. Advantage . B B B B

8/5 Storage Portfolio Renewables 5 Rivers Energy Storage Control MISO Development
Saratoga, Ursa, . 1 Wind, Solar, _ _ _

8/5 Badger Hollow, Whitetail We Energies . Storage Control 450+ MISO Development

!’\ Source: Fractal, Infralogic, Peakload, Enerdatics and company press releases.
Y% SOLOMON

A X Note: “Target” reflects the actual name, "EV" reflects Enterprise Value and Net MW reflects DC unless otherwise specified.
1. Seller not disclosed.



Clean Energy & Conventional Power Transactions (Cont'd)

Announced during the month of August 2026 ‘ Denotes Solomon Partners Transaction
Conventional Power
Asset M&A
Date Control /
Announced  Target / Assets Acquirer Seller Technology Minority Net MW EV ($M) EV / EBITDA $/kW Market Status
8/25 Granite Shore Power Gate City Atlas Holdings ST, CT Control 502 - - - ISO-NE Operating
8/24 Mid-Georgia Harbert Rockland Capital CCGT Control 317 - - - SERC Operating
8/18 Lackawanna Equinor GIP CCGT Control 1,301 940 ) 723 PJM Operating
8/6 Brazos Valley LS Power Constellation Energy CCGT Control 606 860 1,419 ERCOT Operating
8/4 Panoche ' Partners Group Ares CcT Control 427 - - - CAISO Operating
Longview, Mountain State ) ) ) Operating /
8/3 CCGT Development Project? AEP Energy Holdings ST, CCGT Control 1,980 PIM Development
8/3 Tenaska Georgia Generation ~ Harbert BlackRock CcT Control 614° - - - SERC Operating

Conventional Power

Joint Venture / Partnership Formation

Date Operating / In- Development
Announced Target / Assets Investor #1 Investor #2 Technology Construction (MW)  Pipeline (MW) EV ($M)  EV/EBITDA Description
ONE Nuclear secured site control for Project Cayman through
Louisiana Natural Gas an LOI with a prominent Louisiana landowner group. Cayman
8/31 Cayman ONE Nuclear Landowner St ' - 3,580 - - includes a 2.88 GW natural gas plant and a 0.7 GW / 2.88
orage GWh BESS, with a co-located high-capacity data center
campus.

Source: FERC filings, Infralogic, Peakload, Enerdatics and company press releases.
Note: “Target” reflects the actual name, “EV” reflects Enterprise Value and Net MW reflects DC unless otherwise specified.
l."\ 1. Equinor acquired 87.71% of the 1,483 MW power plant for $940 million.
N S O LO M O N 2. American Electric Power agreed to acquire an operating 710 MW coal-fired power plant, Longview, which will be converted from coal to natural gas fired, and a fully-permitted CCGT project in West Virginia.
3. Harbert acquired 65% of the 945 MW power plant.



Clean Energy & Conventional Power Transactions (Cont'd)

Announced during the month of August 2026

Clean Energy

Capital Raise

Date
Announced Target / Assets

Acquirer

Seller

Technology

Operating / In-
Construction (MW)

Development
Pipeline (MW)

EV ($M)

EV / EBITDA Description

8/20 Power Planet

8/17 SB Energy

8/10 Doral Renewables

EIG

NVIDIA

Doral Group

Power Planet

SoftBank Group,
OpenAl

Doral Renewables

Geothermal

Solar, Storage,
Digital
Infrastructure

Solar, Storage

5,500"

1,950

8,0002

17,000

EIG invested in Power Planet to advance the Star Peak
Enhanced Geothermal System (EGS) Project and the
company's broader geothermal development portfolio in
Nevada. The project is expected to leverage existing
geothermal infrastructure, available interconnection capacity,
and subsurface data to support a phased development
approach, with commercial power generation targeted for
2027 / 2028.

NVIDIA invested $1.5 billion in SB Energy to support the
platform’s continued evolution into a leading Al
infrastructure developer. Concurrently, NVIDIA has secured
land, power and shell capacity with SB Energy at the PORTS-
Pike Technology Campus in Ohio, a large scale Al
infrastructure project designed to provide an initial 4.25 GW
of Al compute capacity for OpenAl, with expansion potential
to 8 GW.

Israel’'s Doral Group made a $400 million common equity
investment in Doral Renewables, its U.S. solar and battery
storage affiliate, ahead of an expected IPO for Doral
Renewables. The investment is intended to allow more MW
to meet safe harbor deadlines.

Source: Infralogic, Peakload, Enerdatics NPM, company press releases and SEC filings.

Note: “Target” reflects the actual name, “EV” reflects Enterprise Value and Net MW reflects DC unless otherwise specified.

%
\’.‘" S O LO M O N 1. Represents ~4.7 GW of operating / in-construction solar and BESS plus 0.8 GW of in-construction data center campuses.

2. Represents disclosed data center pipeline only.

110



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

Transaction Value ($B)

Source: Dealogic; reported based on announced transactions. U.S. M&A based on activity involving a U.S. target. As of 8/31/2026.

By Announcement Date
2021 2022 2023 2024 2025 2026
+53% YoY
1,040
$924 :
s712 3766 g6q5 6576 $660 $657
$485 $477 $492 $502 $470
$403 $430
. . an P | 77 9334 $370 . . $338 $378 $296
Q12021 Q22021 Q32021 Q42021|Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 | Q12024 Q22024 Q32024 Q42024 [ Q12025 Q22025 Q32025 Q42025 [Q12026 Q22026 Q3TD
2026
Total: $2,739 Total: $1,552 | (43%) Total: $1,473 | (5%) Total: $1,621 | +10% Total: $2,484 | +53%
Number of Transactions
2021 2022 2023 2024 2025 2026
+22% YoY
3,738 3,847 3,997
3235 3471 3436 3005 30y | 2777 3420 3182 3339 3 2916
2,731 2,643 2,637 5414 v D
2,024 2,128 ' '
' 1,712 1,694
Q12021 Q22021 Q32021 Q42021|Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 |Q12024 Q22024 Q32024 Q42024 |Q12025 Q22025 Q32025 Q42025 |Q12026 Q22026 Q3TD
2026
Total: 14,291 Total: 13,760 | (4%) Total: 12,347 | (10%) Total: 12,300 | (>1%) Total: 8,278 | (33%)
LY
% SOLOMON
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U.S. M&A Activity by Quarter — Clean Energy Only!

Number of Transactions | Assets?

By Announcement Date
2021 2022 2023 2024 2025 2026
+91% YoY
. “ 45
3 30 28 34 30
27 26 25 26
23 21
21 22 5 17 20 17 18 21
i_._.l
Q12021 Q22021 Q32021 Q42021 |Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 | Q12024 Q22024 Q32024 Q42024 | Q12025 Q22025 Q32025 Q42025 Q12026 Q22026 Q3TD
2026
Total: 127 Total: 112 | (12%) Total: 92 | (18%) Total: 85 | (8%) Total: 81 | (6%)
Number of Transactions | Platforms3
2021 2022 2023 2024 2025 2026
+100% YoY
1
8
7 7 7 7 7
6 6 6
4 4 4 4 4 > > > > 4
3 2 3
Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 | Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q12026 Q22026 Q3TD
2026
Total: 22 Total: 25 | +14% Total: 21 | (16%) Total: 19 | (10%) Total: 17 | (11%)

% SOLOMON !

Source: S&P Capital IQ, Enerdatics, Peakload, Infralogic. As of 8/31/2026.
Assets include solar, wind and storage.
Development and de-risked assets. De-risked includes operating and under construction assets.

3. Values do not include capital raises and only includes DG / Utility-Scale Developers / IPPs.

|13



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

30% —BBB Loans BB Loans CCC Loans 7% ———Fed. Funds Rate 10-Yr. Treasury =———20-Yr. Treasury ——— 30-Yr. Treasury
25% 25.45%
K (o} 6%
20% g
3 < 5.28%
T 15% < 5% 5.27%
2 ~
= 3
10% S
4%
59 5.62% L_I 3.63%
- 3%
Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-26 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-26
Credit Rating Agency Upgrades And Downgrades — Rolling 3 Months | Last 3 Years
94
83
70 > n ¥ 73 78 7777 s
69 69 69 o4 65 69 o 6 66 68 67 68 6 65 69
60 60 59 o7 60
53 5o 53 55 .
398 408 S 4 33 ol ol 35 33 33 33 3 3346 33
31 30 31 31 30 29 29
28 28 26 23 25 23 27 28 o4
Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-26
. M Upgraded Downgraded
oo
\t"' S O I—O M O N Source: PitchBook, FRED St. Louis Fed and the Board of Governors of the Federal Reserve System and LCD as of 8/31/2026. | 15



Monthly Debt Originations

U.S. Investment Grade Debt Issuance

2024 2025 . 2026 2024 Cumulative 2025 Cumulative (026 Cumulative
$300 $1,700
S  $250 $242 $1,400
£ $223 $215 B
b $196 $196 &
o $200 $1,100 w
v v
- g
§ $150 $133 $140 $800 ﬁ
> v
£ $95 $99 2
£ $100 $500 %
: E
$50 $42 $37 $200 3
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
U.S. High Yield Debt Issuance
2024 2025 . 2026 e 72024 Cumulative 2025 Cumulative 026 Cumultative
$70 $350
$60 858 §300 g
= =
2§50 250 &
~ (]
] $39 8 [¥]
g w0 8 e 520 [l 5200 5
2 ' g
é $30 $25 $24 $150 ¢
§ $18 $21 E
5 $20 $100 E
s $9 $11 5
m N
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

o
\.‘0“' S O LO M O N Source: Bloomberg, IGM, Natixis Research as of 8/31/2026. | 16
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CAISO Power & Natural Gas Prices

Historical Power Prices ($/MWh)'

5-Yr Historical Average

Forward Power Prices ($/MWh)?2

NP15 $53.82 NP5
$60
$53.82
$50 $4754 o205 $49.06
39.11 '
$40 / $ $36.15
$30 $29.74
$20
$10
5-Yr. Hist. 1-Yr. Fwd. 1-Yr. Fwd. 5-Yr. Hist. 1-Yr. Fwd. 1-Yr. Fwd.
Aug-25 Nov-25 Feb-26 May-26 Aug-26 (1mo ago) (Current) (1mo ago) (Current)
Historical Natural Gas Prices ($/MMBTU) Forward Natural Gas Prices ($/MMBTU)3
5-Yr Historical Average .
- PG&E Citygate
PG&E Citygate $5.16 $5.16
$8 $4.46
$6 $3.26 $3.24 $3.29 $3.28
4
$ P $3.32
5-Yr. Hist. 1-Yr. Fwd. 1-Yr. Fwd. 5-Yr. Hist. 1-Yr. Fwd. 1-Yr. Fwd.
Aug-25 Nov-25 Feb-26 May-26 Aug-26 (Tmo ago) (Current) (1mo ago) (Current)

@, Source: SNL Energy.

O 1. Reflects historical power prices (ATC) as of 8/31/2026.
104 S O LO M O N 2. 5-Yr historical average power prices (ATC) as of 8/31/2026; 1-Yr forward power prices (ATC) as of 7/30/2026 (1 month ago);

Current 1-Yr forward natural gas prices as of 8/31/2026.

Current 1-Yr forward power prices (ATC) as of 8/31/2026. 1-Yr forwards reflect the average of forwards as of 8/31/2026.

3. 5-Yr historical average natural gas prices as of 8/31/2026. 1-Yr forward natural gas prices as of 7/30/2026 (1 month ago).

|18



ERCOT Power & Natural Gas Prices

Historical Power Prices ($/MWh)'

Forward Power Prices ($/MWh)?2

$90 5-Yr Historical Average HB North HB South HB West HB Houston
HB North $43.25 $45.40
$80 HB West $42.08
es .
$70  HB Houston $45.40 $43.25 $42.64
$60 $42.08 $41.73
$40.93
$50 g $40.17 $40.19 ;
34.64 39.42
$40 $3313 $38.82
$30 $32.71 $37.88 $38.05
$20
$10
Aug—25 Nov-25 Feb-26 May_26 Aug_26 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr.
Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd.
(Tmo ago)  (Current) (Tmo ago)  (Current) (Tmo ago)  (Current) (Tmo ago)  (Current)
Historical Natural Gas Prices ($/MMBTU) Forward Natural Gas Prices ($/MMBTU)3
ij—g;rissgﬁiLcaTIXAverage 3325 NGPL South TX Waha Houston Ship Channel
$8 Houston Ship Channel $3.31
% $3.25 $3.31
$4 %2 76 $2.91 $2.81 $2.89 $2.77
2.37
* $2.04 $1.97
- $1.68
($2) Aug-25 Nov-25 Feb-26 May-26 Aug-26
($4)
($6)
($8) 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) (1Tmo ago) (Current)
@, Source: SNL Energy.
'Q“\ S O LO M O N 1. Reflects historical power prices (ATC) as of 8/31/2026. 3. 5-Yr historical average natural gas prices as of 8/31/2026. 1-Yr forward natural gas prices as of 7/30/2026 (1 month ago).
N/ 2. 5-Yr historical average power prices (ATC) as of 8/31/2026; 1-Yr forward power prices (ATC) as of 7/30/2026 (1 month ago); Current 1-Yr forward natural gas prices as of 8/31/2026. | 19

Current 1-Yr forward power prices (ATC) as of 8/31/2026. 1-Yr forwards reflect the average of forwards as of 8/31/2026.



NYISO Power & Natural Gas Prices

Historical Power Prices ($/MWh)'

Forward Power Prices ($/MWh)?2

5-Yr Historical Average . c 2 )
one
$200 ZonecC $46.99 one
$180
$160  Zone J $58.36
$140 $75.43 $73.98 $77.30 $76.10
$120 $67.83 $66.91
$56.49 $58.36
$100 $46.99
$80 $52.17
$60
$40 $48.83
$20
_ _ _ _ _ 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr. 5-Yr. 1-Yr. 1-Yr.
Au9 2> Nov-25 Feb-26 May 26 Au9 26 Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd.
(Tmo ago) (Current) (1mo ago) (Current) (Tmo ago) (Current)
Historical Natural Gas Prices ($/MMBTU) Forward Natural Gas Prices ($/MMBTU)3
5-Yr Historical Average
TGP Z 4 $3.20 TGP Z 4 Transco Z 6 NY
$5.63
$30 Transco z 6 NY $3.82
$25 $4.58 $4.42
$20 $3.20 $3.54
2.71
$15 $ $2.57
$10
$5 $1.95
$1.90
5-Yr 1-Yr. 1-Yr. 5-Yr 1-Yr. 1-Yr. 5-Yr 1-Yr. 1-Yr.
Aug-25 Nov-25 Feb-26 May-26 Aug-26 Hist. Fwd. Fwd. Hist. Fwd. Fwd. Hist. Fwd. Fwd.
(Tmo ago) (Current) (1mo ago) (Current) (Tmo ago) (Current)
9%\ Source: SNL Energy. . o ) )
\0”' S O LO M O N 1. Reflects historical power prices (ATC) as of 8/31/2026. 3. 5-Yr historical average natural gas prices as of 8/31/2026. 1-Yr forward natural gas prices as of 7/30/2026 (1 month ago).

2. 5-Yr historical average power prices (ATC) as of 8/31/2026; 1-Yr forward power prices (ATC) as of 7/30/2026 (1 month ago);
Current 1-Yr forward power prices (ATC) as of 8/31/2026. 1-Yr forwards reflect the average of forwards as of 8/31/2026.

Current 1-Yr forward natural gas prices as of 8/31/2026.

| 20



PJM Power & Natural Gas Prices

Historical Power Prices ($/MWh)'

Forward Power Prices ($/MWh)?2

$150 5-Yr Historical Average AEP PJM West / RTO PSEG
AEP $46.53
$70.08
$125 PJMRTO West ~ $47.72 $60.48
PSEG $42.36 $57.57
$5364 g5
$100 $46.53 45.45 $47.72
$ $a277 4478 $4099 |  $4236
$46.96
$75 $44.94
$50
$38.83
$25
Aug-25 Nov-25 Feb-26 May-26 Aug-26 5-vr. 1-vr, 1-vr. 5-¥r. 1-vr. 1-vr. 5-vr. 1-vr. 1-vr, 5-yr. 1-vr. 1-vr.
Hist. Fwd.... Fwd.... Hist. Fwd.... Fwd.... Hist. Fwd.... Fwd.... Hist. Fwd.... Fwd....
Historical Natural Gas Prices ($/MMBTU) Forward Natural Gas Prices ($/MMBTU)3
g—h\gal-gztoncal Averagtz;gl54 Chicago Dominion S Michcon Citygate TETCO M2 TETCO M3 Transco Z 6 non-NY
$20 Dominion S $3.04 $3.89
Michcon Citygate ~ $3.45 $3.71 :
TETCO M2 $3.10 $3.54 $3.45 $362  $3.64 §352  $3.60
$15 TETCO M3 $3.62 $3.06 $3.12 | 304 $3.10
Transco Z 6 Non-NY  $3.89 5281 $289
$242  $2.47 $2.48  $2.53
$2.54
$10 $2.38
$1.90
$1.87
1.82
$5 ’
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.
Aug-25 Nov-25 Feb-26 May-26 Aug-26 (Tmo ago) (Current) (Tmo ago) (Current) (Tmo ago) (Current) (Tmo ago) (Current) (Tmo ago) (Current) (Tmo ago) (Current)
,.’.\ Source: SNL Energy.
4 g 1. Reflects historical i ATC f 8/31/2026. 3. 5-Yr historical tural i f 8/31/2026. 1-Yr f d natural i f 7/30/2026 (1 th 3
104 S O LO M O N 2. 5-eYrePc]isstolr?cglng\a/eg%vgegoe/;lecre;r(ices )(Aa'T'g) as of 8/31/2026; 1-Yr forward power prices (ATC) as of 7/30/2026 (1 month ago); rent TYr formarc natural gor ohices a6 of lonward natural gas prices as (1 month ago)

Current 1-Yr forward power prices (ATC) as of 8/31/2026. 1-Yr forwards reflect the average of forwards as of 8/31/2026.

Current 1-Yr forward natural gas prices as of 8/31/2026.
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Share Price Performance

160% e Traditional IPPs e Renewable IPPs
Tracker Companies e Storage Focused Companies
130% @ Panel Companies S&P 500

100%
70%
40% 39.5%
10% 19.0%
o
(20%) 8222
(21.1%)
(50%)
Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26
$M, unless otherwise stated Stock Price Performance Valuation Metrics
Traditional IPPs
Median 64.7% (16.8%) (23.1%) 21.2x 9.5x 8.5x 7.8x 26.5x 15.6x 11.5x 10.1x
Mean 64.3% (21.7%) (21.1%) 24.0x 9.7x 8.3x 7.7x 25.9x 16.6x 13.1x 11.1x
Renewable IPPs
Median 81.6% 0.4% 24.9% 17.0x 12.0x 12.0x 11.6x 46.9x 16.2x 14.7x 12.8x
Mean 79.2% (1.8%) 39.5% 23.3x 16.5x 14.0x 11.8x 46.9x 21.1x 18.0x 15.2x
Tracker Companies
Median 49.7% (31.3%) (19.6%) 14.4x 9.3x 7.7x 6.8x 28.5x 17.2x 11.4x 9.5x
Mean 47.6% (23.0%) (9.8%) 21.9x 9.8x 8.2x 6.9x 28.5x 15.6x 11.3x 9.4x
Storage-Focused Companies
Median 26.4% (35.9%) (28.4%) 23.4x 21.2x 15.6x 10.6x 35.7x 9.9x 50.2x 13.4x
Mean 30.0% (33.9%) (18.2%) 23.4x 21.2x 14.9x 10.4x 35.7x 9.9x 50.2x 16.9x
Panel Companies
Median 51.6% (31.9%) (24.1%) 22.7x 16.1x 7.9x 6.3x 12.4x 11.5x 25.0x 9.3x
Mean 50.1% (30.4%) (17.6%) 35.2x 16.7x 7.8x 6.3x 12.4x 11.5x 31.4x 11.0x

!’\ Source: SNL Energy as of 8/31/2026.
\"’f S O LO M O N Note: Traditional IPPs include Constellation, NRG, Talen and Vistra. Renewable IPPs include Brookfield Renewable, EDP Renovaveis, Enlight Renewable, Northland Power and @rsted. Tracker Companies include Arctech, Array Technologies, Nextracker and Shoals.
Storage-Focused Companies include Enphase, Eos Energy, Fluence and Stem. Panel Companies include Canadian Solar, First Solar, JA Solar, JinkoSolar, LONGi and Trina Solar. The data excludes outliers.
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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. 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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