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INTELLIGENT CONNECTIONS: FROM START TO FINISH
TRANSFORM HINDSIGHT INTO FORESIGHT

Eliminate the gaps.
Actionable insights with speed & clarity through Intelligent Connections.

Invest Intelligently Site & Analyze Design & Build Manage & Trade & Hedge Risk
Understand how you fit Identify the best locations Engineerthe best way to Optimize Optimally position yourself
within the energy evolution. to site your assets. build your assets. Maximize your asset in the market.
value.
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GENERAL DISCLOSURES

ENVERUS DISCLOSURE
STATEMENT:

?ﬁ%ﬁ%@?&l%%z%gnr\é%&%ilsmt:hélgnrrc') rt]etrsfy of Enverus, Inc. (“Enverus”) unless otherwise indicated. All
trademarks, service marks and logos used in this report are proprietary to Enverus. This report is
provided solely to clients of Enverus. Furthermore, this report is proprietary, confidential and provided for
the exclusive use of the recipient and may not be redistributed to or shared with any individual, company
or entity outside of your organization without the express prior written consent of Enverus.

The material presented in this report is provided for information purposes only and is not to be used or
considered as a recommendation to buy, hold or sell any securities or other financial instruments.
Information contained herein has been compiled by Enverus and prepared from various public and
industry sources that we believe to be reliable, but no representation or warranty, expressed or implied is
made by Enverus, its affiliates or any other person as to the accuracy or completeness of the
information. Such information is provided with the expectation that it will be read as part of a mosaic of
analysis and should not be relied upon on a stand- alone basis. Past performance should not be taken as
an indication or guarantee of future performance, and we make no representation or warranty regarding
future performance. The opinions expressed in this report reflect the judgement of Enverus as of the date
of this report and are subject to change at any time as new or additional data and information is received
and analyzed. Enverus undertakes no dutyto update this report, or to provide supplemental information to
any client receiving this report. To the full extent provided by law, neither Enverus nor any of its affiliates,
nor any other person accepts any liability whatsoever for any direct or consequential loss arising from
any use of this report or the information contained herein. The recipient assumes all risks and liability
with regard to any use or application of the data included herein.

Enverus provides custom research to its clients which are distributed on different frequency schedules.
Custom research reports may provide different depths of analysis and more frequent updates based on
levels of service and fees selected by clients.

No Enverus directors, officers or employees are on the Board of Directors of a subject company and no
one at a subject company is on the Board of Directors of Enverus. Enverus does not invest in any
securities or manage any security portfolios. Therefore, it would have no investment relationship with a
subject company.

Furthermore, all employees are subject to restrictions on trading in energy company securities. The views
expressed in this report accurately reflect the research analyst’s personal views about the subject
securities. Enverus analysts are compensated from overall firm revenue only and are not compensated to
express any view about an issuer or from proceeds derived from any particular transaction between
Enverus or any of its affiliates and an issuer. Enverus and its affiliated companies serve over 6,000
customers globally and should be assumed to have received compensation from the subject company for
non-securities related products or services in the preceding twelve months.

Equity owners of Enverus include affiliated entities of Hellman & Friedman and Genstar Capital, each of
whom separately sponsor and manage private investment funds and may make investments in, or
otherwise seek to do business with,a company or companies covered by this report. Enverus has
adopted an implemented policies and procedures reasonably designed to maintain the independence

of its research coverage inan attempt to mitigate any potential conflict of interest related to such
activities.

ENVERUS

Economics _and Valuation Methodology
Enverus economics and valuations are based primarily on discounted cash flow (DCF) models and

consequent calculations of net asset value (NAV). Enverus uses historical data and assumptions to
inform inputs into these models. Enverus will use the aforementioned historical data and assumptions to
make an assessment of possible future scenarios. Enverus typically runs a number of sensitivities
around key variables to show the range of possible outcomes.

Note to UK Persons

Enverus is not an authorized person as defined in the UK’s Financial Services and Markets Act 2000
(“FSMA”) and the content of this report has not been approved by such an authorized person. You will
accordingly not be able to rely upon most of the rules made under FSMA for the protection of clients of
financial services businesses, and you will not have the benefit of the UK’s Financial Services
Compensation Scheme. This document is only directed at (a) persons who have professional experience
in matters relating to investments (being ‘investment professionals’ within the meaning of Article 19(5) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPQ”)),and (b) High
net worth companies, trusts, etc of a type described in Article 49(2) of the FPO (all such persons being
“relevant persons”). Enverus’ services are available only to relevant persons and will be engaged in only
with relevant persons. This report must not be acted or relied upon by persons who are not relevant
persons. Persons of a type described in Article 49(2) of the FPO comprise (a) any body corporate which
has, or which is a member of the same group as an undertaking which has, a called up share capital or
net assets of not less than (i) in the case of a body corporate which has more than 20 members oris a
subsidiary of an undertaking which has more than 20 members, £500,000 and (ii) in any other case, £5
million, (b) any unincorporated association or partnership which has net assets of not less than £5
million, (c) the trustee of a high value trust within the meaning of Article 49(6) of the FPO and (d) any
person (‘A) whilst acting in the capacity of director, officer or employee of a person (‘B’) falling within any
of (a),

(b) or (c) above where A’s responsibilities, when acting in that capacity, involve him in B’s

engaging in investment activity.
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24/7 RENEWABLES | THE PROBLEM

Avg Hourly Net Gen by Technology (Jan 2022-Oct2023) Avg Hourly Net Gen by Technology (Jan 2022-0ct 2023)
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24/7 RENEWABLES | WHAT ARE WE DOING?
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STORAGE | RETURNS LOOK GOOD FOR NOW...

FIGURE | Storage Strategy Returns
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STORAGE | ...BUT LIMITED FROM ANCILLARY SERVICES...

FIGURE | Forecast of Ancillary Service Requirements and Storage Project
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STORAGE | ...ARBITRAGE EATS ITS OWN TAIL...

FIGURE | Duration Impact on

Returns
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STORAGE | ...AND LONG-DURATION IS FAR FROM ECONOMIC.

FIGURE | Achievable and Breakeven Spreads by
ISO
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NYISO | 70X30 MANDATE - WITH WHAT TECHNOLOGIES?

FIGURE | Optimal Installed Capacity by
Type 250
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Energy (GWh)

NYISO | 70X30 MANDATE - WHAT A WASTE

FIGURE | Average Generation Profile for 100% Carbon Free Renewable
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Total Retail Cost (S$/kWh)

NYISO | 70X30 MANDATE - AT WHAT COST?

FIGURE | Cost of Flexibility in NY Power
System
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