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Appendix D: Financial Model Outputs.

Years 2023B 2024E 2025E 2026E 2027E 2028E 2029E = 2030E

Cash Flow (USD mm)

Contracted revenue 32.9 32.7 23.6 22.7 19.3 19.5 19.3
Merchant 10.7 10.2 8.5 7.6 5.6 5.9 3.8
EVM1 Revenue 50.1 43.6 42.9 32.1 30.3 24.9 25.4 23.1
Contracted revenue 462.3 465.1 468.5 471.3 477.3 485.6 497.4
Merchant (23.00 (17.9) 8.3 7.4 86 (19.2) 126
EVM2 Revenue 575.8  439.2  447.2  476.8  478.7 4859  466.5  510.0
Contracted revenue 665.1 633.9 640.8 316.1 249.4 153.0 30.6
Merchant 20.0 20.9 275 3735 4771  661.0 944.9
Sunset Revenue 536.0 6851 6549 668.3 689.6 7265 8141  975.4
Variable costs (25.7) (24.4) (14.2)  (12.4) (7.6) (7.7) (6.9)
Fixed costs (3.8) (3.8) (3.7) (3.6) (3.4) (3.5) (3.5)
EVM1 Costs (29.5) (28.3) (17.8) (16.0) (11.0) (11.2)  (10.4)
Variable costs (324.8) (330.0) (350.8) (352.6) (359.1) (342.0) (378.3)
Fixed costs (17.4) (155) (16.1) (16.7) (20.3) (17.2) (17.8)
EVM2 Costs (342.2) (345.5) (366.9) (369.3) (379.4) (359.2) (396.1)
Variable costs (521.2) (489.1) (497.4) (476.8) (478.2) (488.2) (514.9)
Fixed costs (86.4) (118.3) (97.0) (92.3) (97.0) (116.8) (108.7)
Sunset Costs (607.6) (607.4) (594.4) (569.2) (575.2) (605.0) (623.7)
EVM1 OPEX & SG&A (29.5) (28.3) (17.8) (16.0) (11.0) (11.2)  (10.4)
EVM2 OPEX & SG&A (342.2) (345.5) (366.9) (369.3) (379.4) (359.2) (396.1)
Sunset OPEX & SG&A (607.6) (607.4) (594.4) (569.2) (575.2) (605.0) (623.7)
EVM1 EBITDA 9.4 14.1 14.6 14.3 14.3 13.9 14.2 12.7
EVM2 EBITDA 107.4 97.0 101.7 109.8 1095 106.6  107.2  113.9
Sunset EBITDA 56.8  77.4 47.5 73.9 1204 151.3 2091  351.8
Total EBITDA 173.6 188.5 163.8 198.0 2442 271.7 330.5 478.3
EVM1 Adjustments'” 1.0 1.0 0.6 0.5 0.3 0.3 0.3
EVM2 Adjustments® 6.0 5.7 4.8 4.9 5.0 4.6 5.1
Sunset Adjustments'® 17.0 37.0 21.2 16.3 18.3 30.6 24.2
Total LTSA Adjustments 24.0 43.7 26.6 21.7 23.7 35.6 29.7
EVM1 Adjusted EBITDA 15.0 15.5 14.8 14.8 14.2 14.5 13.0
EVM2 Adjusted EBITDA 103.0 107.4 1147 1144 1116 1119  119.0
Sunset Adjusted EBITDA 94.4 84.5 951 1367 169.6 2397  376.0
Total Adjusted EBITDA 2125 2075 224.6 2659 2954 3661  508.0
Total EVM1 SubHoldCo CFADS 45 6.2 5.7 5.8 5.6 5.9 2.3
Total EVM2 SubHoldCo CFADS 23.1 33.0 35.2 35.1 44.1 42.8 45.6
Total Sunset SubHoldCo CFADS 43.4 30.3 5.9 1363 1158  165.2  277.1
Total HoldCo CFADS 70.9 69.6 929 1771 1655 213.8  325.0

Notes:

(1) Adjusting major maintenance of gas turbines

(2) Adjusting Contractual Services Agreement ("CSA") gas and steam turbines major maintenance

(3) Adjusting Long-term Service Agreement ("LTSA") major maintenance expenses corresponding to parts and Non-LTSA major maintenance expenses
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Appendix D: Financial Model Outputs.

2024E  2025E

Project Bond Debt Balance (USD mm)

Project Bond Beginning Balance 520.0 520.0 515.4 503.4 474.8 449.4 424.2
Scheduled Amortizations - (1.6) (2.1) (16.5) (10.4) (5.2) (25.8)
Cash Sweeps - (3.0) (10.0) (12.0) (15.0) (20.0) (25.0)
Project Bond Ending Balance 520.0 515.4 503.4 474.8 449.4 424.2 373.5
Interest + DSRA LC & Commitment Fee (40.6) (44.3) (43.9) (42.7) (40.1) (37.9) (35.0)
Debt Service (w/ Sweeps) (40.6) (48.9) (55.9) (71.3) (65.5) (63.1)  (85.8)
DSCR (w/ Sweeps) 1.75x 1.42x 1.66x 2.49x 2.53x 3.39x 3.79x

Consolidated Debt Balance (USD mm)

Project Bond Balance 520 515 503 475 449 424 373
Sunrise OpCo Debt Balance 586 564 538 511 487 461 433
Consolidated Debt Ending Balance 1,106 1,079 1,041 986 936 886 807

Revenues per Asset (USD mm)

EVM 1 43.56 42.87 32.11 30.27 24.88 25.40 23.06
EVM 2 439.23 44719 476.78 478.72 485.94 466.45 510.02
Saltillo 81.22 76.74 79.92 77.86 92.23 96.01 107.21
RB I 158.00 161.02 162.76 168.89 202.10 221.14 220.97
RB Il 148.66 132.97 132.21 126.78 118.70 150.68 228.25
RB IV 142.21 133.02 134.49 137.34 136.12 121.45 166.37
Altamira 152.18 148.33 156.14 178.51 177.33 224.79 252.64
GDR 2.78 2.78 2.78 0.24 - - -

Notes:

(1) Adjusting major maintenance of gas turbines

(2) Adjusting Contractual Services Agreement ("CSA") gas and steam turbines major maintenance

(3) Adjusting Long-term Service Agreement ("LTSA") major maintenance expenses corresponding to parts and Non-LTSA major maintenance expenses
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Appendix D: Financial Model Outputs.

2032E 2033E 2034E 2035E 2036E 2037E

Cash Flow (USD mm)

Contracted revenue 19.0 19.1 19.1 19.2 19.4 19.6 19.8 1.7
Merchant 1.9 3.2 3.1 2.7 0.6 0.5 0.5 2.1
EVM1 Revenue 20.9 22.3 22.2 22.0 19.9 20.1 20.4 3.8
Contracted revenue 513.0 532.0 551.2 565.5 578.5 584.2 560.7 539.9
Merchant 11.5 11.7 (15.3) 22.5 24.3 (9.4) 59.6 61.5
EVM2 Revenue 524.5 543.7 535.9 588.0 602.8 574.8 620.2 601.5

Contracted revenue - - - - - - - -

Merchant 1,083.7 1,113.3 1,150.4 1,132.4 1,117.6 1,040.1 8549  842.7
Sunset Revenue 1,083.7 1,113.3 1,150.4 1,132.4 1,117.6 1,040.1 854.9  842.7

Variable costs (5.1) (4.6) (3.7) (3.0) (2.4) (2.0) (1.9) (1.8)
Fixed costs (3.6) (3.6) (3.6) (3.6) (4.2) (3.8) (3.9) (3.9)
EVM1 Costs (8.7) (8.2) (7.4) (6.6) (6.5) (5.8) (5.8) (5.8)
Variable costs (392.5) (410.1) (402.2) (443.2) (457.1) (429.5) (475.1) (470.1)
Fixed costs (18.0) (20.5) (18.5) (19.0) (19.5) (26.6) (21.6) (24.7)
EVM2 Costs (410.5) (430.7) (420.7) (462.2) (476.6) (456.1) (496.7) (494.8)
Variable costs (553.9) (574.8) (578.0) (579.6) (584.9) (539.8) (410.7) (391.6)
Fixed costs (99.5) (105.3) (130.4) (107.6) (104.0) (109.3) (123.9) (112.3)
Sunset Costs (653.4) (680.0) (708.4) (687.3) (688.9) (649.2) (534.6) (503.9)
EVM1 OPEX & SG&A (8.7) (8.2) (7.4) (6.6) (6.5) (5.8) (5.8) (5.8)
EVM2 OPEX & SG&A (410.5) (430.7) (420.7) (462.2) (476.6) (456.1) (496.7) (494.8)
Sunset OPEX & SG&A (653.4) (680.0) (708.4) (687.3) (688.9) (649.2) (534.6) (503.9)
EVM1 EBITDA 12.2 14.1 14.8 15.3 13.4 14.3 14.6 (1.9)
EVM2 EBITDA 1140 1131 1152 1257 1262 118.7 1235 106.7
Sunset EBITDA 430.4 4333 442.0 4452 4287 3909 320.3  338.8

Total EBITDA 556.6 560.5 5720 586.2 568.3 524.0 458.4  443.6
EVM1 Adjustments'” 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1

EVM2 Adjustments® 5.2 5.3 5.0 5.5 5.6 3.8 7.8 7.5
Sunset Adjustments®® 17.3 20.2 35.8 19.9 16.6 19.2 27.3 18.5
Total LTSA Adjustments 22.8 25.7 40.9 25.5 22.2 23.2 35.2 26.1

EVM1 Adjusted EBITDA 12.4 14.3 15.0 15.4 13.5 14.4 14.7 (1.9)
EVM2 Adjusted EBITDA 119.3  118.4 1202  131.2  131.8 1226 1313  114.2

Sunset Adjusted EBITDA 4477 4535  477.7 4650 4453 4101 347.6  357.3
Total Adjusted EBITDA 579.4 586.2 6129 611.7 590.6 547.1  493.5  469.7
Total EVM1 SubHoldCo CFADS 4.3 5.5 5.9 4.8 1.4 4.8 6.8 (0.0)
Total EVM2 SubHoldCo CFADS 46.4 42.9 42.5 48.8 45.8 39.9 43.1 34.8

Total Sunset SubHoldCo CFADS 3237 306.3 310.2 313.3 301.3 2731 220.3 237.4
Total HoldCo CFADS 3745 354.7 3587 366.9 3485 317.8  270.2 2721

\

Notes:

(1) Adjusting major maintenance of gas turbines

(2) Adjusting Contractual Services Agreement ("CSA") gas and steam turbines major maintenance

(3) Adjusting Long-term Service Agreement ("LTSA") major maintenance expenses corresponding to parts and Non-LTSA major maintenance expenses
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Appendix D: Financial Model Outputs.

2037E

Project Bond Debt Balance (USD mm)

Project Bond Beginning Balance 373.5 334.9 277.6 219.1 169.4 124.2 62.7 18.8
Scheduled Amortizations (38.6) (57.2) (58.5) (49.6) (45.2) (61.6) (43.9) (18.8)
Cash Sweeps - - - - - - - -
Project Bond Ending Balance 334.9 277.6 219.1 169.4 124.2 62.7 18.8 0.0
Interest + DSRA LC & Commitment Fee (31.3) (27.3) (22.6) 17.7) (13.8) (9.1) (4.3) (1.3)
Debt Service (w/ Sweeps) (69.8) (84.6) (81.1) (67.4) (59.0) (70.7) (48.2) (20.1)
DSCR (w/ Sweeps) 5.36x 4.19x 4.42x 5.45x 5.90x 4.50x 5.61x  13.51x

Consolidated Debt Balance (USD mm)

Project Bond Balance 335 278 219 169 124 63 19 0
Sunrise OpCo Debt Balance 404 368 332 293 248 195 142 94
Consolidated Debt Ending Balance 739 646 551 462 372 257 161 94

Revenues per Asset (USD mm)

EVM 1 20.90 22.28 22.19 21.96 19.94 20.12 20.35 3.82
EVM 2 52453 543.75 535.86 587.95 602.85 574.81 620.22 601.46
Saltillo 109.74 113.89 115.36 12210 121.37 114.50 93.59 92.61
RB I 239.58 245.63 256.97 239.54 234.33 211.30 163.17 156.42
RB 1l 234.40 242.14 255,59 249.80 245.67 229.54 197.27 192.58
RB IV 24125 242.28 24151 227.49 218.81 190.72 132.90 130.56
Altamira 258.76  269.39 280.95 293.50 297.43 293.99 267.96 270.53
GDR - - - - - - - -

Notes:

(1) Adjusting major maintenance of gas turbines

(2) Adjusting Contractual Services Agreement ("CSA") gas and steam turbines major maintenance

(3) Adjusting Long-term Service Agreement ("LTSA") major maintenance expenses corresponding to parts and Non-LTSA major maintenance expenses
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