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Volatility — Crude Oil

Dollars per barrel

200
180
160
140
120
100
80
60
40
20
0

NYMEX Confidence Intervals

West Texas Intermediate (WTI) Crude Oil Price and

5]
. g o+ ® 95% NYMEX

"l
s

West Texas
Intermediate (WTI) spot price

2017 2018

2019 2020 2021 2022 2023

futures price
confidence
interval
upper bound

STEOQ forecast
NYMEX
futures price

95% NYMEX
futures price
confidence
interval
lower bound

Mote: Confidence interval derived from oplions market information for the five trading days ending Apr 7, 2022,
Intervals not calculated for months with sparse trading in near-the-money options contracts.

Sources: U.5. Energy Information Administration, Short-Term Energy Outlook, Apr 2022,
CME Group, Bloomberg, L.P, and Refinitivan LSEG Business

https://www.naturalgasintel.com/eia-modeling-100-plus-brent-through-end-of-2022/
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Volatility — Natural Gas Prices

Henry Hub ($/MMBTU)
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'https://www.macrotrends.net/2478/natural-gas-prices-historical-chart'>Natural Gas Prices - Historical Chart
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Volatility — Carbon Market Prices

Historic Clean Fuel Standard Credit Prices and Canada Federal CO2 Price Floor
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'https://www.macrotrends.net/2478/natural-gas-prices-historical-chart'>Natural Gas Prices - Historical Chart
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Heat Batteries economically
replaces fossil gas with intermittent electricity

/W

UL
At

=

s =

W7 |

@ RONDO



Renewable electricity prices have dropped 90%...
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Texas Electricity prices get real expensive

Ercot West Hub April 2022-23

$6,000

€z-1dy
€z-1dy
€z-reN
€z-reN
ez-1e
€z-reN
€z-qed
€z-qed
€z-qed
€z-qed
gg-uer
€z-uer
gg-uer
gg-uer
gg-uer
zz-98q@
2z-%8@
zz-28@
2z-%8@
22-NON
22-NON
22-NON
2Z-NON
2210
2210
2210
2210
2210
gez-des
zz-des
ge-das
gez-das
zz-bny
zz-bny
zz-bny
zz-bny
zz-Ine

zz-Ine

zz-Ine

@ RONDO

$5,000

zz-Ine
zz-Ine

zz-ung
zz-ung
gz-ung
gz-unp
zz-Ke
zz-fep
zz-ke
zz-Ke
zz-Re
zz-ldy

zz-1dy

zz-1dy

$4,000
$3,000
$2,000
$1,000
$(1,000)

UM J2d ¢ dwil [eay

Page 9 | © Rondo Energy, Inc. 2022 | Confidential and Proprietary



Days often have hours cheaper than gas

Ercot West Hub April 12-14th, 2022

$300
5250 ﬂ
$200

5150

5100

Real Time S per MWh

S50

X /\.

5(50)
0002040608 10121416 18 20 2200 02 04 06 08 10 12 14 16 18 20 22 00 02 04 06 08 10 12 14 16 18 20 22

Page 10 | © Rondo Energy, Inc. 2022 | Confidential and Proprietary U RON DO



Buying cheapest 6 hours daily is $S-6/MWh

Ercot West Hub April 12-14th, 2022

5300

$250

5200

Real Time S per MWh

S50
5- ("—~h""“"“~4:rﬁ_—#j/'F—\u’\\\hnf’#\\L

\.

5(50) N

AL

0002040608 10121416 18 20 2200 02 04 06 08 10 12 14 16 18 20 22 00 02 04 06 08 10 12 14 16 18 20 22

Page 11 | © Rondo Energy, Inc. 2022 | Confidential and Proprietary

@ RONDO



Intermittent Electricity i1s cheap annually and
getting cheaper with IRA

ERCOT April 2022-2023 West Hub Price
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Intermittent power can’t serve continuous demand

Charging
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100 MW=
peak charge rate
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Long term hedging with zero carbon electricity

 Continuous, zero-carbon heat to slash carbon emissions
 Compelling economics with low-risk firm prices from the grid
 Long term hedging with Virtual PPA's offers certainty

 |RA Solar Production Tax Credit will drive
real time market prices to -S33/MWh
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Thank you

Jeremy Keller
SVP of Business Development

Jeremy@rondo.com
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