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Disclaimer

THIS PRESENTATION (THIS "DOCUMENT") IS FOR INFORMATIONAL PURPOSES ONLY. IT DOES NOT CONVEY AN OFFER OF ANY TYPE AND IS NOT INTENDED TO BE, AND SHOULD NOT BE CONSTRUED AS, AN OFFER TO SELL, OR THE
SOLICITATION OF AN OFFER TO BUY, ANY SECURITY. THIS DOCUMENT MAY NOT BE RELIED UPON BY YOU IN EVALUATING THE MERITS OF INVESTING IN ANY SECURITY. IF AN INVESTMENT OPPORTUNITY SHOULD BECOME AVAILABLE, A
SUMMARY MEMORANDUM WOULD BE PROVIDED TO YOU, AND THE INFORMATION IN THIS DOCUMENT WOULD BE QUALIFIED IN ITS ENTIRETY BY REFERENCE TO ALL OF THE INFORMATION IN SUCH MEMORANDUM, INCLUDING WITHOUT
LIMITATION SUCH RISK FACTORS AS MAY BE SET FORTH IN SUCH MEMORANDUM.

YOU SHOULD TAKE SUCH STEPS AS YOU DEEM NECESSARY TO ASSURE THAT YOU HAVE THE INFORMATION YOU CONSIDER MATERIAL OR DESIRABLE IN MAKING A DECISION REGARDING WHETHER TO PARTICIPATE IN A TRANSACTION
INVOLVING THE INVESTMENTS, ASSETS, AND/OR STRATEGIES DESCRIBED IN THIS DOCUMENT (COLLECTIVELY, THE “INVESTMENTS, ASSETS, AND/OR STRATEGIES”), AND YOU SHOULD PERFORM YOUR OWN INDEPENDENT INVESTIGATION
AND ANALYSIS OF EACH INVESTMENT, ASSET, AND/OR STRATEGY, THE TRANSACTIONS CONTEMPLATED HEREBY, AND THE CREDITWORTHINESS OF ANY UNDERLYING COMPANY, BASED UPON SUCH INFORMATION AS YOU DEEM RELEVANT.
THIS DOCUMENT IS NOT A SUBSTITUTE FOR YOUR INDEPENDENT EVALUATION AND ANALYSIS AND SHOULD NOT BE CONSIDERED AS A RECOMMENDATION BY THE D. E. SHAW GROUP THAT YOU CONSUMMATE ANY PROPOSED TRANSACTION.
THE D. E. SHAW GROUP MAKES NO REPRESENTATION OR WARRANTY THAT THIS DOCUMENT IS SUFFICIENT FOR YOUR INVESTMENT EVALUATION PROCESS.

ANY INFORMATION, BELIEFS, AND/OR OPINIONS PROVIDED IN THIS DOCUMENT CONSTITUTE THE UNDERSTANDING OF THE ENTITY PROVIDING SUCH INFORMATION, BELIEFS, AND/OR OPINIONS AS OF THE DATE OF THIS DOCUMENT; ARE
SUBJECT TO CHANGE WITHOUT NOTICE; AND MAY NOT REFLECT THE CRITERIA EMPLOYED BY THE D. E. SHAW GROUP TO EVALUATE STRATEGIES AND INVESTMENTS. UNLESS OTHERWISE INDICATED, NO REPRESENTATION IS MADE THAT THE
STATISTICS, INDICES, AND OTHER INFORMATION DESCRIBED IN THIS DOCUMENT ARE COMPLETE OR ADEQUATE, OR THAT THEY WOULD BE USEFUL IN SUCCESSFULLY IDENTIFYING AND/OR EVALUATING PROFITABLE INVESTMENTS OR
CONSTRUCTING A PROFITABLE PORTFOLIO. NO ASSURANCES CAN BE MADE THAT ANY AIMS, ASSUMPTIONS, EXPECTATIONS, AND/OR GOALS DESCRIBED IN THIS DOCUMENT WILL BE REALIZED.

CERTAIN INFORMATION AND OPINIONS INCLUDED IN THIS DOCUMENT, CERTAIN INFORMATION AND OPINIONS USED TO FORM BELIEFS INCLUDED IN THIS DOCUMENT, AND CERTAIN TOOLS USED TO PRODUCE AND/OR ANALYZE
INFORMATION INCLUDED IN THIS DOCUMENT, HAVE BEEN OBTAINED FROM THIRD-PARTY SOURCES BELIEVED TO BE APPROPRIATE FOR CONSIDERATION. SOURCES FOR SUCH INFORMATION, INCLUDING WITHOUT LIMITATION MARKET
PARTICIPANTS, MAY HAVE SELF-INTERESTED REASONS FOR PROVIDING INCORRECT INFORMATION. MOREOVER, NO ASSURANCE CAN BE GIVEN THAT SUCH INFORMATION, OPINIONS, OR TOOLS ARE RELIABLE, AND THEY SHOULD NOT BE
TAKEN AS SUCH.

ALL OF THE FIGURES PRESENTED IN THIS DOCUMENT ARE UNAUDITED UNLESS OTHERWISE NOTED. HISTORICAL PERFORMANCE IS NOT INDICATIVE OF FUTURE PERFORMANCE. INFORMATION CONTAINED IN THIS DOCUMENT MAY BE
CHANGED OR UPDATED AT ANY TIME WITHOUT NOTICE TO RECIPIENTS OF ANY DOCUMENT.

ALL FORWARD-LOOKING STATEMENTS AND FORECASTS (COLLECTIVELY, "FORECASTS”) IN THIS DOCUMENT ARE BASED ON NUMEROUS ASSUMPTIONS, ESTIMATES, AND OTHER INFORMATION REGARDING POSSIBLE FUTURE FINANCIAL AND
OPERATING RESULTS OF THE INVESTMENTS, ASSETS, AND/OR STRATEGIES, ASSUMPTIONS REGARDING ECONOMIC CONDITIONS AND LEGAL REGULATIONS THAT MAY (OR MAY NOT) AFFECT SUCH RESULTS, AND THE ABSENCE OF EVENTS
AND/OR CONDITIONS THAT COULD AFFECT COMPANIES, INDUSTRIES, AND/OR MARKETS, MANY OR ALL OF WHICH COULD AFFECT RESULTS AND RETURNS, POSSIBLY MATERIALLY. THESE ASSUMPTIONS SHOULD BE REGARDED AS
PRELIMINARY AND FOR ILLUSTRATIVE PURPOSES ONLY. NO REPRESENTATION, EXPRESS OR IMPLIED, IS MADE BY ANY PARTY AS TO THE ACCURACY, REASONABLENESS, AND/OR COMPLETENESS OF THESE FORECASTS OR TO THE
ASSUMPTIONS AND/OR METHODOLOGIES ON WHICH SUCH FORECASTS ARE BASED. NO REPRESENTATION, EXPRESS OR IMPLIED, IS MADE THAT THE INVESTMENTS, ASSETS, AND/OR STRATEGIES (OR ANY INVESTMENT THEREIN) WILL OR ARE
LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE THAT MAY BE EXPRESSED IN, IMPLIED BY, AND/OR DERIVED, IN EACH CASE, DIRECTLY OR INDIRECTLY, FROM THESE FORECASTS.

NONE OF THE D. E. SHAW GROUP; ITS AFFILIATES; NOR ANY SHAREHOLDERS, PARTNERS, MEMBERS, MANAGERS, DIRECTORS, PRINCIPALS, PERSONNEL, TRUSTEES, OR AGENTS OF ANY OF THE FOREGOING SHALL BE LIABLE FOR ANY
ERRORS (AS A RESULT OF NEGLIGENCE OR OTHERWISE TO THE FULLEST EXTENT PERMITTED BY LAW) IN THE FORECASTS, INFORMATION, BELIEFS, AND/OR OPINIONS INCLUDED IN THIS DOCUMENT, OR FOR THE CONSEQUENCES OF
RELYING ON SUCH FORECASTS, INFORMATION, BELIEFS, OR OPINIONS.

BY ACCEPTING ANY DOCUMENT, YOU ACKNOWLEDGE AND AGREE THAT ALL OF THE INFORMATION CONTAINED IN THIS DOCUMENT SHALL BE KEPT STRICTLY CONFIDENTIAL BY YOU. NOTWITHSTANDING ANYTHING EXPRESSED OR IMPLIED
TO THE CONTRARY IN THIS DOCUMENT, YOU ARE EXPRESSLY AUTHORIZED TO DISCLOSE TO ANY AND ALL PERSONS, WITHOUT LIMITATION OF ANY KIND, THE TAX TREATMENT AND TAX STRUCTURE OF THE INFORMATION IN THIS DOCUMENT.
THIS AUTHORIZATION, HOWEVER, DOES NOT CONFER OR IMPLY ANY RIGHTS OTHER THAN THE RIGHT TO MAKE SUCH UNRESTRICTED TAX TREATMENT AND TAX STRUCTURE DISCLOSURES.

COPYRIGHT © 2022 D. E. SHAW & CO., L.P. ALL RIGHTS RESERVED.
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DESRI: owner, operator, and developer of renewable energy
projects in the U.S.

 Since its founding in 2010, DESRI has worked with communities
and partners to support the replacement recycle for and
decarbonization of energy infrastructure in the U.S.

* Long-term owner focused on value creation throughout all
stages of a project’s life cycle, including development,
construction, financing, and operations

pure-play renewable contracted solar and wind
» Primary focus on utility-scale solar, which is the largest and energy IPP in the U.S. power generation and
fastest growing segment within the domestic, onshore battery storage

renewable energy generation market

* Diversified portfolio grounded in long-term power purchase
agreements (>20 years weighted average remaining PPA term)

 Nimble approach, extensive experience and capabilities, strong
network of relationships, and meaningful scale enable DESRI to contracted projects states
navigate a rapidly evolving landscape

* From 2011 to 2021, DESRI’s gross MW operating capacity grew at
a compound annual growth rate of over 40%

Source: Selected DESRI metrics and statistics as of December 31, 2021. Includes operational, construction, and contracted (pre-construction) projects. Top 5 ranking based upon Wood Mackenzie.
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Our projects

Geographically diversified
across 25 states

CO Wi MN

Project(s): 1 Project(s): 4 Project(s): 1
Total: 756 MW Total: 448 MW  Operational: 100 MW

IL

Project(s): 2
Operational: 198 MW
Total: 347 MW

IN Ml

Project(s): 3 Project(s): 6
Operational: 9 MW Total: 820 MW
Total: 208 MW

MA

Project(s): 1

5.9 GW

(gross)

operational and
construction

2.5 GW

(gross)

contracted
(pre-construction)

Solar
® wind
@ solar and wind
@ Solar and storage'

Installed and planned
capacity (MW)

300 MW

2 MW

/
Y. /4 D E S R j_\ Confidential— Not for distribution. © DESRI Renewables, L.L.C.

1D .
Project(s): 1
Operational: 45 MW

OR
Project(s): 3
Operational: 137 MW

CA

Project(s): 13
Operational: 618 MW
Total: 968 MW/100 MW

uT

Project(s): 6
Operational: 360 MW
Total: 675 MW

NV
Project(s): 1
Operational: 18 MW

AZ
Project(s): 4
Operational: 150 MW

HI
Project(s): 3 \

Operational: 123 MW (‘)

NM

Project(s): 2
Operational: 25 MW
Total: 325 MW/150 MW  Operational: 220 MW

Operational: 8 MW

RI
Project(s): 1
Operational: 3 MW

Cr

Project(s): 3
Operational: 46 MW
Total: 166 MW

PA
Project(s): 1
Operational: 5 MW

VA
Project(s): 2
Total: 380 MW

NC
Project(s): 1
Total: 756 MW

4

OH
Project(s): 1
Total: 300 MW

X OK LA MS

Project(s): 2 Project(s): 1 Project(s): 3 Project(s): 1
Operational: 300 MW Total: 270 MW Operational: 52 MW

Source: Selected DESRI metrics and statistics. All data as of September 30, 2021. 1) Solar and storage projects reflect
their solar MW capacity, followed by the MW nameplate capacity of the battery(s).



Our State Trust Land Experience « o
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(pre-construction) NV Project(s): 1
Total: 75 MW
Project(s): 1
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Solar OH
AZ Project(s): 1
® Wwind Project(s): 4 Total: 300 MW
. Operational: 150 MW
@ Solar and wind
@ Solar and storage'
Installed and planned HI
capacity (MW) Project(s): 3
Operational: 123 MW
300 MW NM
Project(s): 2 X OK LA MS
2 MW Operational: 25 MW Project(s): 2 Project(s): 1 Project(s): 3 Project(s): 1
Total: 325 MW/150 MW  Operational: 220 MW Operational: 300 MW Total: 270 MW  Operational: 52 MW
Source: Selected DESRI metrics and statistics. All data as of September 30, 2021. 1) Solar and storage projects reflect
A,/ their solar MW capacity, followed by the MW nameplate capacity of the battery(s).
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2.0 | Solar Development

Solar project development requires a long due diligence period followed by a long-term operational
period.

Site Selection & Land Acquisition

Interconnection with local utility

Site Characterization, Design, & Permitting

Power Marketing

Finance & Construction
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Site Selection

Key Drivers
* Market strategy

Proximity to demand

State, local, and utility renewable
energy goals

Utility’s energy needs

* Transmission infrastructure

e Buildable land

National Wetlands Inventory - Wetlands
lands

Land Acquisition

mH TTTT G T

* Via Lease or Purchase Option

| K3
H
R
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2.0 | Solar Development

Solar project development requires a long due diligence period followed by a long-term operational
period.

Site Selection & Land Acquisition

Interconnection with local utility

Site Characterization, Design, & Permitting

Power Marketing

Finance & Construction

o /

Y. 7.7/ D E S R l\ Confidential— Not for distribution. © DESRI Renewables, L.L.C. 12



Interconnection with Local Utility

Interconnection studies can take 1-5+ years depending on transmission operator and/or utility.

Costs can range from $100,000 to $100,000,000+

Each study further refines costs for interconnecting the project’s capacity onto
the utility’s or transmission operator’s transmission network

/L[] 4
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2.0 | Solar Development
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Site Characterization, Design and Permitting

d

Environmental and engineering
studies and surveys

Uses constraints from site
characterization to optimize
layout

Federal, state, and local
permitting may apply based off
jurisdiction
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2.0 | Solar Development

Solar project development requires a long due diligence period followed by a long-term operational
period.

Site Selection & Land Acquisition

Interconnection with local utility

Site Characterization, Design, & Permitting

Power Marketing

Finance & Construction
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Power Marketing

Off-takers” energy needs also drive site selection

N Meta
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2.0 | Solar Development

Solar project development requires a long due diligence period followed by a long-term operational
period.

Site Selection & Land Acquisition

Interconnection with local utility

Site Characterization, Design, & Permitting

Power Marketing

Finance & Construction
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Finance & Construction

Once both permits and a PPA are secured, we are ready
to finance

We finance with well-known lenders and tax equity
investors

WELLS Ebank {Xp Hsac & Santander (@8
cffi = Kée_yﬂBank =

Typically a 12-24 month period, depending on size of the
project
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3.0 | Benefits to State Trust Lands and Communities

* Doesn't burden
community
resources

* Quiet neighbors

* Increased tax
revenue over long
operational period

* Indirect economic

* Training of local
workforce

* 100-500
construction

Jobs

benefit through
local expenditures

workers per
project

* Low visual impact
 Zero emissions

Economics
Minimal Impact

o /
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3.0 | Unique Characteristics

Long term revenue generation

Promotes continued development in communities where solar is
installed

Dense use of property and high annual payment, increasing tax
revenue

Growing industry, attracting local workforce and helping states
meet their renewable portfolio standards (RPS)

Once project life ends, infrastructure is removed and land is
returned to original condition

o /
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4.0 | Contact

Director of Development
Phone: 202-390-7772

Email: Daniel. Menahem@deshaw.com

Development Associate
Phone: 706-847-9702

Email: Meghan.whitley@deshaw.com
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