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J.P. Morgan Securities LLC Goldman
Sachs & Co. LLC Morgan Stanley & Co. LLC Citigroup Global Markets Inc. Mizuho Securities USA LLC
BNP Paribas Securities Corp BTIG, LLC Jefferies LLC Natixis Securities Americas LLC RBC Capital
Markets, LLC Truist Securities, Inc. ING Financial Markets LLC MUFG Securities Americas Inc.

Santander US Capital Markets LLC SMBC Nikko Securities America, Inc. Daiwa Capital Markets America

Inc. Newmark Securities, LLC Raymond James & Associates, Inc. Rosenblatt Securities Inc.
Nasdaq
30
NVIDIA NVIDIA
1.5
N N
NVIDIA 1.5
90
N NVIDIA
Energy Global, LP NVIDIA Corporation 2026 17
SE Global Holdings, Inc. NVIDIA Corporation 2026
17
180 J.P. Morgan Securities LLC Goldman Sachs & Co. LLC Morgan Stanley
& Co. LLC (1)
1933
SEC
(i)
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SEC 172
SEC

WWW . Sec.. gov

(This statement shall not constitute an offer to sell or the solicitation of an
offer to buy any securities outside Japan, nor shall there be any sale of securities in any jurisdictions in
which such offer, solicitation, or sale would be unlawful prior to registration or qualification under the

securities laws of any such jurisdiction.)

https://shenergy.com/news/
https://www._mizuho-sc.com/information/index.html
https://www.daiwa. jp/company/backnumber/ PayPay https://www.payp
ay-sec.co-jp/notice_list._html https://www.rakuten-sec.co. jp/web/info/
https://www.shisec.co. jp/ETGate/WPLETmgR0O01Control?0utSide=on&getFlg=on&
burl=search_homeé&catl=home&cat2=none&dir=info&file=home list._html
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Big Five Big Five Holdco 1, LLC Big Five Holdco 2, LLC Big Five Intermediate Holdco 1,
LLC Big Five Intermediate Holdco 2, LLC

CAISO California Independent System Operator Corporation

CFIUS Committee on Foreign Investment in the United States

DC

DOE Portsmouth Gaseous
Diffusion Plant

Energy Global

Energy Global, LP Energy Global
SBE Global, LP SB Energy, Inc.

Energy Global LP Energy Global

ERCOT Electric Reliability Council of Texas

FERC Federal Energy Regulatory Commission

GAAP

GHG

GW

GWac

GW-I1T

IT IT

GWh

GW IT

1S0 Independent System Operator

ITC

Management LP Energy Global Management, LP

Energy Global

MISO Midcontinent Independent System Operator, Inc.

MW

MWac

MW-1T IT

IT

MWh 1 1

NVIDIA NVIDIA Corporation

OpenAl OpenAl Group PBC OpenAl Global, LLC OpenAl Infra
Holdings, LLC

OpenAl 2026 17 OpenAl OpenAl

3,991,809 0.01
1,737,867
OpenAl
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OpenAl 1,737,867 OpenAl
1,737,867 868,934 OpenAl
868,933 OpenAl
2,253,942 OpenAl
OpenAl
PIM PJM Interconnection, L.L.C.
PORTS-Pike Technology Campus PORTS
8.0 GW-IT IT 17
PPA
PTC
PUCT Public Utility Commission of Texas
RFS ready for service
RTO Regional Transmission Organization
SBE Global 2022
SBE Global, LP
SLN
SP
WECC Western Electricity Coordinating Council Western
Interconnection
Ares SBE SPV, L.P. SBE Global Ares Management
Corporation
SBE Global
SB Energy, Inc. SBE Global 709.5
OpenAl Infra Holdings, LLC Energy Global SoftBank Group Corp. 2026
Foundation Agreement 2026 17 Amendment No. 1 to Foundation Agreement
0.0001
@
SBE Global Energy Global Energy
Global Energy Global LP
OpenAl OpenAl Infra Holdings, LLC 2026 17
OpenAl OpenAl
SE Global Holdings, LLC SE Global Holdings, Inc.

2026 10

Energy Global SBE Global
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Energy Global
Energy Global LP

SE Global Holdings, Inc.

2026 28
OpenAl OpenAl Infra Holdings, LLC 2026
OpenAl
2026 17
NVIDIA Corporation N
1.5
Energy Global Energy
Global LP

U.S. Internal Revenue Code of 1986 1986

United States-Japan Global Strategic Partnership
for Economic Security and Infrastructure

Energy Global NVIDIA 2026 17
NVIDIA 90
N Energy Global 1.5
Energy Global, LP NVIDIA Corporation 2026 17

SE Global Holdings, Inc. SB Energy, Inc.
2026 31
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N
2005 PUHCA FPA
FERC
N
FERC
N
FERC
10
10 FPA
FERC
18 C.F.R. § 35.36(a)(9) Nasdaq New York
Stock Exchange
FERC
FERC 10
OpenAl 2,253,942
OpenAl
OpenAl Infra Holdings, LLC 2026 17
0.01

37/397



NVIDIA

NVIDIA OpenAl

NVIDIA
OpenAl

144

50

38/397

OpenAl

OpenAl

NVIDIA

NVIDIA

EDINETOOOO
O000O0000O0Ooo(Es2221)
oOoooooooooood

OpenAl



TBOC
Nasdaq Nasdaq Texas
20
N
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OpenAl
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20
120 90
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Q)

Nasdaq Nasdaq Texas
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20
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1,000,000
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U.S. person
) ( 7701 () (30) )
)
30
IRS Form W-8BEN  W-8BEN-E ( )
IRS
IRS Form W-8ECI
30 (
)
(
)
183
United States real property holding corporation
USRPHC United States real property
interest USRPI
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30 ( )
( )
USRPHC USRPHC
USRPI
USRPHC USRPHC USRPHC
USRPHC
5
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IRS
IRS
IRS
1471 1474 ( FATCA )
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30 ()
(
)
30
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SE Global Holdings, LLC SB Energy, Inc.
2025 12 31 2024 12 31
SB Energy, Inc.
2026 2025 30
2026 30 SB
Energy, Inc. 2026 2025 30
Energy Global, LP NVIDIA Corporation 2026
SE Global Holdings, Inc. NVIDIA Corporation 2026 17
2024 23
30 12 31
2026 2025 2025 2024

$138,659 $83,322 $213,467 $232,243

40,656 39,122 81,393 55,213

48,100 46,935 94,080 73,314

601,507 177,807 679,566 169,095

$(551,604) $(180,542) $(641,572) $(65,379)

8,518 9,216 14,638 18,964

(86,872) (98,646) (162,392) (127,554)

(6,729) 3,574 (1,740) (14,203)

(2,573,056) - - -

(7,890) 13,691 12,176 (617)

(3,217,633) (252,707) (778,890) (188,789)

25,369 (3,139) (9,202) (15,262)

$(3,192,264) $(255,846) $(788,092) $(204,051)

16,608 (40,316) (50,084) (310, 155)

SB Energy, Inc.
$(3,208,872) $(215,530) $(738,008) $106,104
@ $

(160.71) $(10.79) $(36.96) $5.31

- @ 19,966,564 19,966,564 19,966,564 19,966,564

@
&)
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@ 20
19
@) - Q)
2025 (i) OpenAl 2025
OpenAl
OpenAl OpenAl
$
OpenAl
30 12 31
2026 2025 2025 2024
$(55,597) $(46,254) $(40,049) $(65,871)
(1,706,243) (372,257) (1,194,998) (648,252)
3,758,657 203,897 879,582 1,021,458
2026 30
)
$1,199,139
6,841,446
13,522,208
3,891,875
11,408,752
3,254
1,568,681
541,521
13,522,208
(1) 2026 30 () (ii) OpenAl
2026 30
@) (M (i)
(iii)
@v)
NVIDIA N w)
90 N
Non-GAAP
Non-GAAP
Non-GAAP
Non-GAAP GAAP
EBITDA
GAAP 21
20
GAAP Non-GAAP
Non-GAAP
Non-GAAP GAAP
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GAAP
30 12 31
2026 2025 2025 2024
1
EBITDA @ $62,399 $47,585 $119,934 $68,630
30 12 31
2026 2025 2024
@
$1,810,042 $1,949,404 $946,822
GW-IT ® 0.8 0.1 -
4
GWac ™ 5.5 4.7 2.9
(1) EBITDA Non-GAAP EBITDA
GAAP 2025 2024 12 31
21 2026 2025 30
20 EBITDA
GAAP
(2
Non-GAAP GAAP
GAAP
GAAP
GAAP
(3)
IT IT GW GW-IT
IT
IT
(C)] PPA
BESS GWac
PPA
BESS
0.7 GWac 0.7 GWac 1.4 GWac
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2019 SE Global Holdings, LLC 2024 23
2026 10 SE Global Holdings,
Inc.
2026 28 SE Global Holdings, Inc. TBOC
2026 31 SE Global Holdings, Inc.
SB Energy, Inc.

2024 16 SBE Global, LP SB Energy Global, LLC

2025 11 24 Studio 151, LLC
100
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Al
Al
Al
Al
OpenAl Cosmos
Milam County OpenAl PORTS-Pike Technology Campus OpenAl NVIDIA
PORTS-Pike Technology Campus NVIDIA
N
Al
Al
International Data Corporation 1DC
Al 2030 20
Al
Altman Solon 2025 82G6W 2030 2746W
40 45
i Al
ii PPA
iii
Data Center Contracted Portfolio
8.8GW-IT Cosmos Technology Campus Milam County
Buildings 0.8GW-I1T 8.0GW-1T
8.0GW-I1T PORTS-Pike
Technology Campus
ERCOT IT 1.7GW-1T
8.8GW-IT
5.5GWac 439 DC 430
SP 10
16.6 19.6
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67.4

3,208.9
2,573.1
213.5
7.2
SB Energy, Inc.

12.4
SB Energy, Inc.
2026

SP

Cosmos

S50MW IT

2026

8.875 2031

2.5

RFS

Cosmos

PPA
16.6

100.6
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Q)
(it)
(iii)
HLBV
SB Energy, Inc. HLBV
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Energy, Inc. ITC
SB Energy, Inc.
SB Energy, Inc.
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HLBV
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2026 2025 ® )
138,659 83,322 55,337 66.4
40,656 39,122 1,534 3.9
48,100 46,935 1,165 2.5
601,507 177,807 423,700 238.3
(551,604) (180,542) (371,062) (205.5)
8,518 9,216 (698) (7.6)
(86,872) (98,646) 11,774 11.9
(6,729) 3,574 (10,303) (288.3)
(2,573,056) - (2,573,056) N/
« ) (7,890) 13,691 (21,581) (157.6)
(3,217,633) (252,707) (2,964,926) (1173.3)
( 25,369 (3,139) 28,508 908.2
(3,192,264) (255,846) (2,936,418) (1147.7)
16,608 (40,316) 56,924 141.2
« D « D
SB Energy, Inc. (3,208,872) (215,530) (2,993,342) (1388.8)
2025 12 31 2024 12 31
2025 12 31 2024 12 31
2025 12 31 2024 12 31
( ( ) ®) )
213,467 232,243 (18,776) (8.1)
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81,393 55,213 26,180 47.4
94,080 73,314 20,766 28.3
679,566 169,095 510,471 301.9
(641,572) (65,379) (576,193) (881.3)
14,638 18,964 (4,326) (22.8)
(162,392) (127,554) (34,838) (27.3)
(1,740) (14,203) 12,463 87.7
« ) 12,176 (617) 12,793 2073.4
(778,890) (188,789) (590,101) (312.6)
(9,202) (15,262) 6,060 39.7
(788,092) (204,051) (584,041) (286.2)
(50,084) (310, 155) 260,071 83.9
SB Energy, Inc. « ) (738,008) 106,104 (844,112) (795.6)
2026 30 2025 30
( ( ) 30
2026 2025 ®) ()
58,710 61,799 (3,089) (5.0)
12,579 9,649 2,930 30.4
67,370 11,874 55,496 467.4
138,659 83,322 55,337 66.4
2026 30 2025 30 83.3 55.3
66.4 138.7 21.5
79.9 58.4
55.5 2.9 PPA
3.1
5 53.9 50.5 3.5 REC
7.9 7.6 0.3
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2026 2025 ® )
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( ( ) 30
2026 2025 ® )
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2026 2026
30 2025 2025 30
2026 SBE Global
1,856.0
( ( J) 30
2026 2025 ®) ()
(86,872) (98,646) 11,774 11.9
2026 30 2025 30 98.6 11.8
11.9 86.9
24.0 2025 30 24.4 2026 30
0.4
11.8 2025 2.1
2026 30 3.9 2026 30
137.9 2026 30 512.9
2026 30 286.6
2026 30 75.3 2026 30 999.0
2026 30 37.0
2026 30
7.3 2025 30 8.6
( ( J) 30
2026 2025 ®) ()
(6,729) 3,574 (10,303) (288.3)
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2026 30 6.8 2025
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( ( ) 30
2026 2025 ® ()
16,608 (40,316) 56,924 141.2
«C ) «C )
2025 30 40.3
56.9 141 2026 30 16.6
52.0 2025 18 2026 27
32.0 HLBV
20.0
4.9 HLBV
2025 12 31 2024 12 31
2025 12 31 2024 12 31
( ( ) ® )
142,981 100,552 42,429 42.2
7,186 12,391 (5,205) (42.0)
63,300 119,300 (56,000) (46.9)
213,467 232,243 (18,776) (8.1)
2025 12 31 2024 12 31 232.2 18.8
8.1 213.5 PPA
131.7 70.5
61.2 87.5
125.8 38.3 orion 1 11 111
2024 12 31
2025 12 31 12
REC 13.1 17.2 4.1
2025 12 31 2024 12 31
)
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orion 1 11 111 2024 12
13.6
24.7
2025 12 31 2024 12 31
( ( J) ® )
81,393 55,213 26,180 47.4
2024 12 31 55.2
2025 12 31 26.2 47.4 81.4
11.0 7.0
3.5 1.5
2.3
2025
2025 12 31 2024 12 31
( ( J) ® )
94,080 73,314 20,766 28.3
2025 12 31 2024 12 31 73.3
20.8 28.3 94.1
2025
2025 12 31 2024 12 31
(¢ ( J) ® )
679,566 169,095 510,471 301.9
2025 12 31 2024 12 31 169.1 510.5
301.9 679.6 533.7
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14,638 18,964 (4,326) (22.8)
2025 12 31 2024 12 31 19.0 4.3
22.8 14.6 2025
2024 12 31
574.2 355.5 61.9 2025 12 31 218.7
2025 12 31 2024 12 31
( ( D)) ® )
(162,392) (127,554) (34,838) 27.3
2025 12 31 2024 12 31 127.6 34.8
27.3 162.4
2025 296.8
127.9
2.2
2025
2025 12 31 2024 12 31
( ( ) ® )
(1,740) (14,203) $12,463 87.7)
2024 12 31 14.2 12.5 87.7
2025 12 31 1.7 Balanced Rock Power, LLC
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Balanced Rock Power, LLC 13.0 2025 12 31 22.5
33.8
2025 12 31 2024 12 31
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( ) 12,176 (617) 12,793 (2073.4)
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(9,202) (15,262) 6,060 (39.7)
2025 12 31 2024 12 31 15.3 6.1
40 9.2 2025
2025 2024
O)
(i)
(i)
2025 12 31 2024 12 31
( ( ) )
(50,084) (310, 155) 260,071 (83.9)
2024 12 31 310.2
260.1 83.9 2025 12 31 50.1
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2025  ITC
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2026 30 2025 12 31 709.5
1.20:1.00
1.10:1.00
SBE
US Holdings One, LLC 2026
30
2026 31 SE Cosmos, LLC 425.0
2026 SE Cosmos, LLC 342.3
2026 30 SE Cosmos, LLC 2031 8.875 999.0
2026
2026 30 999.0
SE Cosmos, LLC
2026 13 Libra Project Company Libra Member B, LLC 2.4
98.0
2026 31 412.2
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2026 19 Athos Storage, LLC Athos Storage Member B, LLC
679.4
78.0 2026 30
286.6 75.3
Pelicans Jaw Solar, LLC 2024 12 23 1,028.3 72.3
Pelicans Jaw Construction Loan
2027 31
2025 Pelicans Jaw Solar, LLC 296.8
234.4 2026 31 Pelicans Jaw Solar, LLC
137.0 485.4
372.3 2027 31
/ Pelicans Jaw TE Holdco, LLC Pelicans Jaw Member
B, LLC Pelicans Jaw Construction Holdco, LLC Pelicans Jaw Solar, LLC Pelicans
Jaw TE Holdco, LLC Pelicans Jaw Member B, LLC Pelicans Jaw Construction Holdco, LLC
2023 10 18 SE Global Borrower, LLC
2025
2025 10 22 262.0
475.0
SOFR 375 2027 10 18 2026 30
263.0 210.0
1
2024 24 Big Five Holdco 1, LLC 1 162.2
8.4
1 162.2
SOFR 2.0 2034 29
1
100 2026 30 1 162.2
1 Big Five Holdco 2, LLC SE Big Five Pledgor, LLC SE Big Five
Borrower, LLC Big Five Holdco 1, LLC Big Five Holdco 2, LLC SE Big Five Pledgor,
LLC SE Big Five Borrower, LLC
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2024 24 Big Five Holdco 2, LLC 2 162.2 8.4
2 162.2
SOFR 2.0
2034 29 N 100
2026 30 2 162.2
2 Big Five Holdco 1, LLC SE Big Five Pledgor, LLC SE Big Five
Borrower, LLC Big Five Holdco 1, LLC Big Five Holdco 2, LLC SE Big Five Pledgor,
LLC SE Big Five Borrower, LLC
Angiola East, LLC Angiola East 2025 12 140.6
SOFR 125 2026 31
2025 Angiola East, LLC 66.9 2026 11
Angiola East
Orion 3 Member B
2024 Orion 3 Member B, LLC B 3
98.2
SOFR 162.5 2029 Orion 3 TE Holdco, LLC
3 100 2026 31 Orion
3 Member B 95.6
Orion 3 Member B Orion 3 Construction Holdco, LLC Orion 3 TE Holdco, LLC Orion
Class N Member Holdco, LLC Orion 3 Member B, LLC Orion 3 Construction Holdco, LLC
Orion TE Holdco, LLC
Orion 2 Member B
Orion 2 Member B, LLC 2024 11 26 2 96.1
Orion Member B SOFR+187.5
2034 11 26 Orion 2 TE Holdco, LLC 2
100 2026 30 Orion 2 Member B
92.3
Orion 2 Member B Orion 2 Construction Holdco, LLC Orion 2 TE Holdco, LLC Orion
Class N Member Holdco, LLC Orion 2 Member B, LLC Orion 2 Construction Holdco, LLC
Orion TE Holdco, LLC
2023 12 Eiffel Member B, LLC 91.1
SOFR+175
2033 12 Eiffel TE Holdco, LLC Paris Farm Project Company 100
2026 30 88.7
Eiffel Construction Holdco, LLC Eiffel TE Holdco, LLC Eiffel Class N
Member Holdco, LLC Eiffel Member B, LLC Eiffel Construction Holdco, LLC Eiffel

TE Holdco, LLC
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2029 10 29 Orion 1 TE Holdco, LLC 1
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83. 2
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SE
2024 SE Borrower, LLC SE 134.0
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2026 22 SE SE
SE Aratina Holdings, LLC Borrower, LLC Aratina Holdings,

LLC Aratina Pledgor, LLC

Aratina Borrower, LLC

1
2024 24 Big Five Intermediate Holdco 1, LLC 1 50.0
15.0
1 50.0 SOFR 3.0
2034 29
50 2026 30 1
50.0
1 Big Five Intermediate Holdco 2, LLC Big Five
Intermediate Holdco 1, LLC Big Five Intermediate Holdco 2, LLC
2
2024 24 Big Five Intermediate Holdco 2, LLC 2 50.0
17.0
2 50.0 SOFR 3.0
2034 29 Athos 1 Athos 11
Titan Aragorn Juno
Big Five Senior Pledgor, LLC 50 2026 30
2 50.0
2 Big Five Intermediate Holdco 1, LLC Big Five

Intermediate Holdco 1, LLC

1P

Big Five Intermediate Holdco 2, LLC

2020 10 IP Backlog Land Holdings, LLC 37.0 1P

30 1P

450

2055 11 2026
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2.0 D) 1.0
SOFR
SOFR 1.75 2.25 0.75 1.25
0.375
PPA
2026 30 1,141.6
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2022 2024 2025 SBE Global 2025 12 31 996 800
2025 SBE Global
SBE Global
SBE Global
709.5
SBE Global 800
2025 12 31 996

SBE Global

SB Energy, Inc. SBE Global
(1) SB Energy, Inc.
(2) SBE Global Energy Global

SBE Global
3) 40
SBE Global Energy Global
SBE Global

2026 30 2025 30

30

( ) 2026 2025
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(1,706,243) (372,257)
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3,758,657 203,897
2025 30 46.3
2026 30 55.6
2026 30 3,192.3
2,573.1 589.5
48.1 7.3 6.8
6.7 1.8 3,141.0
67.0
25.4 4.3
3.4 20.3
7.4 2.0
9.5 7.6
3.8 1.2
2025 30 255.8
162.5 46.9
12.5 8.6 227.0
3.6
17.4
15.9 9.4 3.3
7.6 2.8
14.1 4.2 3.1
0.3
9.3 2,936.4
13.1 2026
30 2026 30
2,914.0
2025 30 372.3 2026 30
1,706.2
2026 30 1,672.5
1,618.9
33.8
EPC
2025 30 357.5
Balanced Rock Power, LLC 8.0 6.8
1,334.0 1,315.0
26.9 2026 30
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2025 30 203.9 2026 30
3,758.7
2026 30
SE
2,396.1 1,905.4
222.8 538.6 SE
342.7 133.1 SE 61.0
105.1
67.3 14.8 39.9
2025 30 SBE Global
495.0 255.6
520.4 SBE Global
495.0 18.3 7.4
0.6
3,554.8 2,140.5
1,410.4 505.7 2026 30
2025 12 31 2024 12 31
12 31
( ) 2025 2024
(40,049) (65,871)
(1,194,998) (648,252)
879,582 1,021,458
2024 12 31 65.9 2025 12 31
40.0 2025 12 31 788.1
674.1
94.1 16.4 9.3
1.7 742.
56.2
5.2 23.4
18.1 1.9
4.5 0.5 7.1
0.2
2024 12 31 204.1
140.3 73.3
19.8 16.1 14.2
1.8 131.8
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135.6 1.3
6.4 27.8
18.5 6.2
1.6 28.7
8.6 8.0
25.8 533.7
b9 1.2 611.1
584.0
2025 12 31 1,195.0 2024 12 31
648.3 2025 12 31
1,073.8
62.2 27.0
19.1 Balanced Rock Power, LLC 13.0
2024 12 31 601.2
Balanced Rock Power, LLC 36.7 10.3
546.7
491.8
2025 51.9 27.0
23.8
2025 12 31 2024 12 31 1,021.5
879.6 2025 12 31
670.1 SBE Global 496.6
299.5 538.5 23.0
20.7 4.5
2024 12 31 1,473.6
1,219.8 1,466.5
115.6 66.6 23.2
2024 2025
2025
299.5
OpenAl
Cosmos OpenAl PORTS-Pike Technology Campus OpenAl
RFS
Cosmos
2026 12 11 RFS 15
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2026 17
OpenAl
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Wilmington Trust, National Association 2031
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UFJ
DSR 2024 24
UFJ
DSR 2024 24
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DSR 2024 24
UFJ
DSR 2024 24
Pelicans Jaw Solar, LLC UFJ
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Pelicans Jaw Solar, LLC UFJ

SBE US Holdings One, LLC
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Orion 1 Member B, LLC U.S. Bank Trust Company
N.A. 2024 10 30

Orion 2 Member B, LLC UFJ U.S. Bank Trust Company
N.A. 2024 11 26

Orion 3 Member B, LLC U.S. Bank Trust Company
N.A. 2024 11 26

Libra Solar LLC Libra Member B, LLC 2026 13

Athos Storage Member B, LLC Athos Storage, LLC 2026 19

Angiola East, LLC 2025 12

SE Aragorn, LLC 2020 11 16

SE Aragorn, LLC 2022 31 Aragorn

SE Aragorn, LLC 2021 10 18 Aragorn

Eiffel Member B, LLC 2023 31 Eiffel

IP Backlog Land Holdings, LLC Forethought Life Insurance Company 2020 10 IP Backlog
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SE Titan, LLC 2022 31 Titan
SE Titan, LLC 2021 10 18 Titan
OpenAl Infra Holdings, LLC Energy Global, LP 2026 17
OpenAl
SB Group US, Inc. SB Energy Global, LLC 2023 11 29
SB Energy Private Limited SB Energy Holdings Limited SB Energy Devco (US), Inc. 2021 30
SoftBank Group Corp. SBE Global, LP 2024 28
Energy Global, LP NVIDIA Corporation 2026 17
2026 17 Energy Global NVIDIA NVIDIA Energy Global
1,500 Energy Global Energy Global
NVIDIA 1,500 1PO 90
N N
SE Global Holdings, Inc. NVIDIA Corporation 2026 17
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Building 1 OpenAl Global, LLC
Milam County DC, LLC Orion DC I, LLC 2026 1 9 Building 2
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(i) 1.0
SOFR
SOFR 1.75 2.25 0.75 1.25
0.375
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2023 10 18
Deutsche Bank Trust Company Americas Deutsche Bank AG
Banco Santander, S.A. Nomura Securities International, Inc.
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2026 30 473.0
2027 10 18
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162.2
8.4 SOFR 200
2034 29 2026 30 2
162.2 N
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1 2
243.9 3.95 2043 30
1 1 50.0
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SOFR 300
2029 29
2026 30 1 50.0 Big
Five Pledgor, LLC 50
2 2 1
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$131,857  \20,547,276 $362,717  \56,522,190
86,856 13,534,770 211,461 32,951,968
108 13325 2024 12 3l 15,567 2,425,806 17,757 2,767,073
195 30,387 14 2,182
30,954 4,823,562 - -
40,769 6,353,033 31,432 4,898,049
306,198 47,714,834 623,381 97,141,461
4,863,079 757,813,601 3,362,240 523,937,859
201,032 31,326,817 202,133 31,498,385
10,993 1,713,039 = =
18,496 2,882,232 16,496 2,570,572
19,245 2,998,948 599 93,342
33,763 5,261,288 22,532 3,511,162
16,549 2,578,831 13,789 2,148,740
411 64,046 248 38,646
112,798 17,577,312 33,788 5,265,184
5,276,366 822,216,114 3,651,825 569,063,890
$5,582,564 \869,930,948 $4,275,206 \666,205,351
$39,059 \6,086,564 $64,698  \10,081,889
646,939 100,812,504 151,949 23,678,213
188 29,296 18,426 2,871,324
193,281 30,118,978 234,675 36,569,405
17,399 2,711,286 28,404 4,426,195
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13,833 2,155,596 11,668 1,818,224
910,699 141,914,225 509,820 79,445,251
1,910,172 297,662,103 1,221,965 190,418,806
709,520 110,564,502 410,000 63,890,300
63,028 9,821,653 105,414 16,426,664
201,972 31,473,297 200,065 31,176,129
25,375 3,954,186 16,105 2,509,642
63,680 9,923,254 58,042 9,044,685
101,373 15,796,955 996 155,207
3,075,120 479,195,950 2,012,587 313,621,432
$3,985,819 \621,110,175 $2,522,407 \393,066,683
14
4,052 631,423 6,011 936,694
2024 12 31 1,764,518 274,964,840 1,105,986 172,345,798
(594,129)  (92,583,122) 143,879 22,420,665
1,170,389 182,381,718 1,249,865 194,766,463
422,304 65,807,632 496,923 77,435,511
$5,582,564 \869,930,948 $4,275,206 \666,205,351
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$213,467 \33,264,563 $232,243 \36,190,427

81,393 12,683,471 55,213 8,603,842

94,080 14,660,486 73,314 11,424,521

679,566 105,896,770 169,095 26,350,074
$(641,572) \(99,976,165) $(65,379) \(10,188,010)

14,638 2,281,040 18,964 2,955,160
(162,392) (25,305, 545) (127,554) (19,876, 740)
(1,740) (271,144) (14,203) (2,213,253)
12,176 1,897,386 (617) (96,147)
(778,890) (121,374,429) (188,789) (29,418,990)
(9,202) (1,433,948) (15,262) (2,378,277)
$(788,092) \ (122,808, 376) $(204,051) \(31,797,267)
(50,084) (7,804,590) (310,155) (48,331,454)

$(738,008) \(115,003,787) $106,104 \16,534,186

(36.96) (5,759) 5.31 827
19,966,564 19,966,564
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$7,929 $- $37,775 $37,775 $234,899 $272,674
- 966,999 - 966,999 719,359 1,686,358
(2,816) (1,320) = (1,320) (111,461) (112,781)
- 140,307 - 140,307 - 140,307

i , - - (34,821) (34,821)

898 - 106,104 106,104 (311,053) (204,949)
$6,011 $1,105,986 $143,879 $1,249,865 $496,923 $1,746,788
- 496,539 - 496,539 - 496,539
(2,697) (512,058) = (512,058) (23,691) (535,749)
- 674,051 - 674,051 - 674,051

= = = = (106) (106)

738 - (738,008) (738,008) (50,822) (788,830)
$4,052 $1,764,518 $(594,129)  $1,170,389 $422,304 $1,592,693
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\1,235,576 \- \5,886,478 \5,886,478 \36,604,311 \42,490,789
- 150,687,454 - 150,687,454 112,097,713 262,785,167

(438,817) (205,696) = (205,696)  (17,368,968) (17,574,663)
- 21,864,040 - 21,864,040 - 21,864,040

- = - = (5,426,156) (5,426,156)

139,935 - 16,534,186 16,534,186 (48,471,389) (31,937,203)
\936,694 \172,345,798 \22,420, 665 \194,766,463 \77,435,511 \272,201,974
- 77,375,672 - 77,375,672 - 77,375,672

(420,274) (79,793,998) = (79,793,998) (3,691,769) (83,485,767)
- 105,037,367 - 105,037,367 - 105,037,367

= = = = (16,518) (16,518)

115,003 - (115,003,787)  (115,003,787) (7,919,592)  (122,923,379)
\631,423 \274,964,840 \(92,583,122)  \182,381,718 \65,807,632 \248,189,350
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$(788,092) \(122,808,376) $(204,051)  \(31,797,267)
94,080 14,660,486 73,314 11,424,521
16,352 2,548,132 19,767 3,080,292
674,051 105,037,367 140,307 21,864,040
1,740 271,144 14,203 2,213,253
= = (1,278) (199,151)
9,270 1,444,544 16,105 2,509,642
(56,149) (8,749,699) (135,588) (21,128,678)
3,460 539,172 3,142 489,618
- - 1,782 277,689
462 71,993 (8,555) (1,333,126)
R - 18,484 2,880,362
4,473 697,028 (7,989) (1,244,926)
(7,108) (1,107,640) (28,674) (4,468,269)
23,356 3,639,565 118 18,388
606 94,433 27,749 4,324,127
(18,139) (2,826,600) = =
1,868 291,090 3,088 481,203
(164) (25,556) 1,577 245,744
R - 628 97,861
(115) (17,920) = =
$(40,049) \(6,240,836) $(65,871)  \(10,264,678)
(1,092,981) (170,319,229) (601,195) (93,684,217)
(62,247) (9,699,950) (10,322) (1,608,477)
(26,955) (4,200,398) = -
(12,971) (2,021,271) (36,735) (5,724,415)
156 24,309 - _
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$(1,194,998) \(186,216,538) $(648,252)  \(101,017,109)
496,571 77,380,659 1,219,849 190,089,070

(538,447) (83,906,196) (115,597) (18,013,481)
670,100 104,421,683 1,473,567 229,625,946
299,520 46,674,202 - -

(22,991) (3,582,688) (1,466,529) (228,529,214)

(20,696) (3,225,058) (66,611) (10,379,992)

(4,475) (697,339) (23,221) (3,618,528)
$879,582 \137,065, 263 $1,021,458 \159,173,800
(355, 465) (55,392,111) 307,335 47,892,013
574,178 89,474,158 266,843 41,582,145
$218,713 \34,082,047 $574,178 \89,474,158
$131,857 \20,547, 276 $362,717 \56,522,190
86,856 13,534,770 211,461 32,951,968
$218,713 \34,082,047 $574,178 \89,474,158
$111,317 \17,346,528 $99,330 \15,478,594
$722,393 \112,570,501 $147,007 \22,908,101
$2,204 \343,449 $51,018 \7,950,135
$1,141 \177,802 $16,129 \2,513,382
$834 \129,962 $- \-
$674,019 \105,032,381 $606,816 \94,560, 137
$- \- $277,035 \43,170, 364
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ASC 805 ASC 805
SB Energy Global, LLC 2024
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218,713 574,178 FDIC
35
CIP

CIP

CIP CIP ASC

835 CIP
ASC 835
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CIP
2025 2024 12 31
SP DC
SLN 2025
DC
2025 12 31
2024 12 31
2025
ARO
16
2025 2024 12 31
12
12
17
ASC 842
CIP
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ASC 820
13
12 12
14
ASC 606
PPA
PPA
PPA PPA  ASC 606
ASC 606
PPA Mh
PPA CAISO
ERCOT
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REC
REC PPA REC REC
REC
REC REC
Athos 1 Project Company Athos 11 Project Company REC

Athos 1 Project Company Athos 11 Project Company PPA

Athos 1 Project Company

Athos I Project Company

REC
2025 2024 12 31
17,151 13,751 REC
Company
Company Athos 11 Project Company

Energy Global, LP
718

19

ASC
ASC
CIP

(M

ASC 740
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PPA

Athos 11 Project Company

REC

Athos Il Project
Athos | Project

13

ASC

470
835 CIP



ITC

20

2025 12

2023 11 FASB
CODM

2023 12
)

FASB

2025

2025
ASC

FASB
606

2024 11 FASB

220-40

2025 FASB
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50
ITC
12
ASC 280
CODM
21
31
2025 12 31
ASU  2025-07
ASU  2023-07 ASC 280
CODM
ASC 280
2025 12 31 ASU  2023-07
21
ASU 2023-09 ASC 740
)
2024 12 15
12
ASU  2025-07 ASC 815
ASC 815
ASC 606
ASU  2025-07 2026 12 15
ASU  2025-07 2025 12 31 ASU
ASU 2024-03 220-40
ASU 2025-01
2026 12 15 2027 12 15
ASU  2025-03 ASC 805 ASC 810
VIE
2026 12 15

274/397



EDINETOOOO
O000O0000O0Ooo(Es2221)
oOoooooooooood
2025 12 FASB ASU 2025-11 270 ASU 2025-11 ASC
270 ASU
2025-11 2027 12 15

2025 12 FASB ASU 2025-12 ASU  2025-12
ASC
2026 12 15
ASC 260

Balanced Rock Power, LLC

Balanced Rock Power, LLC BRP
2023 31 Balanced Rock Power Holdco, LLC BRP Management
SG Energy BRP, LLC Electra
US Development BRP 2021 29
BRP

2025 12 31 BRP 27.9
2025 12,971 2024 36,735
HLBV

2025 2024 12 31 BRP 33,763 22,532
2025 2024 12 31
1,740 14,203

ASC 810 VIE

VIE

2025 2024 12 31 VIE
e Orion 1 TE Holdco, LLC

e Orion 2 TE Holdco, LLC

e Orion 3 TE Holdco, LLC

e SE Athos TE Holdco, LLC

e SE Titan & Aragorn TE Holdco, LLC

e SE Titan & Aragorn TE Holdco, LLC

e SE Juno TE Holdco, LLC

e Eiffel TE Holdco, LLC

2025 2024 12 31 VIE

2025 2024

12 31 12 31

$31,662 $26,519
8,761 35,318

11,441 13,598
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564 -
6,701 8,601
59,129 84,036
2,873,546 2,962,014
146,575 148,908
6,660 7,738
$3,085,910 $3,202,696
$7,201 $3,268
8,149 25,333
1,394 169
17,399 28,404
9,309 9,141
43,452 66,315
- 8,451
47,701 99,996
148,217 147,672
62,519 58,040
$301,889 $380,474
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Holville
2024 11 12 US Development Samsung C&T Renewables, LLC Samsung
Holville MIPA Holville Solar, LLC
Holville 100 10,000
2024 12 31 Holville MIPA Holville 1,246
2024 12 31 Holville
1,246
2025 15,200
2025 12
2025 12 31
Libra
2024 12 31 Venus Buyer, LLC Arevia Power Portfolio, LLC Arevia
Libra MIPA
Libra Project Company 100 291,672 Arevia
2025 12 31 291,672 52,672 Arevia
239,000
$174,000
65,000
$239,000
239,000
2025 12 31 ASC 450
174,000
65,000
Louis Energy
2025 11 21 DC DevCo Louis Energy Texas Inc. Louis Energy Texas
Louis Energy PSA Louis Energy BSA
Galvani ERCOT 23,000
Louis Energy PSA Louis Energy BSA Louis Energy Texas
Wind Energy Transmission Texas DC DevCo

2025 11 21 23,000
Studio 151
2025 11 24
Studio 151 MIPA Studio 151,
100 Studio 151
12,000 Studio 151 MIPA
200 2025 12

8,000

500
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20,000 10,000
12
12 1
12,000
2025 12 31 Studio 151 1,007
10,993 Studio 151
2025 2024 12 31
12 31
2025 2024

$125,830 $87,454

REC 17,151 13,098
$142,981 $100,552

70,486 131,691
$213,467 $232,243
2025 12 31 63,300
7,186 2024 12 31 119,300
12,391
RPO
ASC 606
1
2025 12 31 2025 12 31
REC
REC
2025 2024 12 31
2025 2024 12 31
108 108
2025
2024 12 31 11,611 8,395
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2025 2024 12 31
2025 2024
12 31 12 31
$3,711 $4,616
11,611 8,395
353 4,854
15,675 17,865
(108) (108)
$15,567 $17,757
2025 2024 12 31
2025 2024
12 31 12 31
$83,157 $31,683
3,106,149 3,107,743
820 820
50,962 48,986
1,892,436 353,250
5,133,524 3,542,482
(270,445) (180,242)
$4,863,079 $3,362,240
2025 2024 12 31 90,203 70,276
2024 12 Pelicans Jaw Solar, LLC RES Environmental Operating Company LLC RES
1
ITP ITP
RES
2024 10
RES Pelicans Jaw Solar, LLC 2024 12 31
Pelicans Jaw Solar, LLC RES 16,496
Pelicans Jaw Solar, LLC ITP
2025
12 31
2025 11 Libra Solar, LLC Southwest Critical Materials, LLC Libra EPA

Libra EPA

2,000

Libra Solar, LLC Libra EPA
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10.
2025 2024 12 31

2025 12 31 2024 12 31
$4,547 $14,705
13,695 16,368
20,877 -
1,650 359
$40,769 $31,432

2025 2024 12 31

2025 12 31 2024 12 31
$11,383 $10,615
18,824 26,136
Libra 174,000 60
40,060 -
386,797 100,446
15,875 14,692
$646,939 $151,949

11.
13
2025 2024 12 31

2025 12 31 2024 12 31
1P 2055 4.5 $37,016 $37,087
1 2034 SOFR + 2 162,167 162,167
2 2034 SOFR + 2 162,167 162,167
1 2034 SOFR + 3 50,000 50,000
2 2034 SOFR + 3 50,000 50,000
2033 12 SOFR + 1.75 89,323 90,110
Orion 1 Member B 2029 10 SOFR + 1.625 83,339 84,979
Orion 2 Member B 2034 11 SOFR + 1.875 92,837 93,880
Orion 3 Member B 2029 SOFR + 1.625 96,984 98,176
SOFR + 1.75 719,850 188,650

@
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2027 10 SOFR + 3.75 435,985 443,235
SE 2026 12.0 60,549 60,549
(&) SOFR + 1.25 127,900 -
2,168,117 1,521,000
(64,664) (64,360)
$2,103,453 $1,456,640
(©)] 193,281 234,675
$1,910,172 $1,221,965
(1)
2027 31
2 2026 31
(3) 2025 2024 12 31 1,787 10,806
DSCR
2025 12 31
2025 12 31
2025 12 31
2026 $195,068
2027 1,168,378
2028 18,423
2029 296,332
2030 35,590
2031 454,326
$2,168,117
1P
2020 10 IP Backlog Land Holdings, LLC 37,010
1P 2025 2024 12 31
167 37,016
37,087
1P IP Backlog Land Holdings, LLC
1
2024 24 1 162,167
1 8,405 2024 10
100,510 1 2
B 2024 12 31
108,915 1
162,167 B
100
1 1 2 SE Big Five
Pledgor, LLC SE Big Five Borrower, LLC
2
2024 24 2 162,167
2 8,405
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2 162,167 B
100
2 1 2 SE Big Five
Pledgor, LLC SE Big Five Borrower, LLC
1
2024 24 1 50,000
1 15,000
1 50,000
50 2025 2024 12 31
1,344 1,795
1 1
2
2024 24 2 50,000
2 17,000
2 50,000
50
2 1
2023 31 Paris Farm Project Company 78,535
61,553 SOFR
113bps 2023 12 Eiffel Member B, LLC
91,071 61,553
2024 12 31 Eiffel Member B, LLC
29,518 Eiffel TE Holdco, LLC
Paris Farm Project Company 100 2024 12 31
Eiffel Member B, LLC 962 Eiffel
Member B, LLC 2024 12 31 4,262 2025
Eiffel Member B, LLC 786 Eiffel Member B, LLC
2025 12 31 5,884

Eiffel Member B, LLC Eiffel Construction Holdco,

LLC Eiffel TE Holdco, LLC

Orion 1 Member B

Ben Milam 1 Project Company 2023 255,720
1 31,808
2024 11
1 SOFR  137.5bps
2024 10 30 Orion 1 Member B, LLC 1 28,750
Orion 1 Member B Orion 1 TE
Holdco, LLC Ben Milam 1 Project Company 100
2025 Orion 1 Member B, LLC Orion 1 Member B 1,640 Orion
1 Member B, LLC 2025 12 31 5,116
Orion 1 Member B Orion 1 Member B, LLC Orion 1 Construction
Holdco, LLC Orion 1 TE Holdco, LLC
Orion 2 Member B
Ben Milam 2 Project Company 2024 11 16 314,414
2 56,344
2024 10 31
2 SOFR  125bps
2024 11 26 Orion 2 Member B, LLC 2 96,122
33,756 Orion 2 Member B
2 93,880 Orion 2 Member B 2034 11 26
Orion 2 TE Holdco, LLC Ben Milam 2 Project
Company 100 2025 Orion 2 Member B, LLC Orion
2 Member B 1,043 Orion 2 Member B, LLC 2025 12 31
5,100
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Orion 2 Member B
Holdco, LLC Orion 2 TE Holdco, LLC

Orion 3 Member B
2023

Ben Milam 3 Project Company 15

2024

98,176 37,050
Orion 3 TE Holdco, LLC
100 2025
1,192 Orion 3 Member B, LLC
5,986

Orion 3 Member B
Holdco, LLC Orion 3 TE Holdco, LLC

Pelicans Jaw Solar, LLC 2024 12 23
72,313 2025
296,786
/

TE Holdco, LLC Pelicans Jaw Member B, LLC

2023 10 18
212,037
2024
180,272
2025 10 22
262,037
SE
2024 SE
2024 12 31 SE
SE

Pledgor, LLC Aratina Borrower, LLC

Angiola East, LLC 2025 12

61,000 2025

12.
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Orion 2 Member B, LLC Orion 2 Construction

333,200
37,183
2024 10 31
SOFR 137.5bps

Orion 3 Member B, LLC

Orion 3 Member B
Ben Milam 3 Project Company
Orion 3 Member B, LLC Orion 3 Member B
2025 12 31

Orion 3 Member B, LLC Orion 3 Construction

1,028,308

Pelicans Jaw Solar, LLC
234,414

Pelicans Jaw Solar, LLC Pelicans Jaw

Pelicans Jaw Construction Holdco, LLC

200,000
200,000
200,000
2024
262,963
225,000
2027 10 18
262,963
475,000
134,000 SE
SE 2026
60,549

SE Aratina Holdings, LLC Aratina

140,572

Angiola East, LLC 66,900

Angiola East, LLC

12 31

2025 2024
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$(778,890) $(188,789)
2025 2024 12 31
12 31
2025 2024
$(68) $(839)
= (O]
$(68) $(843)
9,270 16,105
$9,270 $16,105
$9,202 $15,262
2025 2024 12 31 9,202
15,262 21.0
2025 12 31 2024 12 31
(163,567) 21.0 (39,645) 21.0
82 0.0 (5,509) 2.9
141,550 (18.2) 29,464 (15.6)
10,518 (1.4 65,133 (34.5)
2,451 0.3) 272 0.1)
8,898 1.1 (50,447) 26.7
9,270 1.2) 15,994 (8.5)
$9,202 ©.7) $15,262 6.1
2025 2024 12 31
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12 31
2025 2024
$- $345
30 -
$30 $345
2025 2024 12 31
2025 2024
12 31 12 31
$48,490 $14,443
44,888 44,503
68,932 50,742
CIpP - 744
2,126 1,558
164,436 111,990
(342) (2,343)
(158,407) (109, 255)
(1,446) -
(160,195) (111,598)
(29,616) (16,497)
$(25,375) $(16,105)
2025 12 31 224,906 18,045
2024 12 31 64,246 13,619
2040 2044
2025 2024 12 31
2025 2024 12 31
13,119 50,447
2025 12 31 44,888 ITC 20
2041 2044 ITC
2025 OBBBA H.R.1 OBBBA Tax Cuts and
Jobs Act
2025 2027
OBBBA 2025 12 31
OBBBA
OBBBA
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12
12
2025 2024 12 31
13.
SE Athos I, LLC SE Athos 11, LLC
Athos I 2022 Athos Il 2022 13
338.7MWh 270.9MWh
MWh 2025 2024 12 31
2025 12 31
SE Athos I, LLC 3.2 SE Athos I1, LLC 3.3
Standard & Poor"s
Standard & Poor’s CAISO SP15
SOFR
2025 12 31
SOFR

Eiffel Member B, LLC 2023 12 3.45 2033 10 31 $66,548,

SOFR
2023 3.76 2044 31 $64,879)

SOFR
2023 11 16 4.17 2044 31 $72,091]

SOFR
2023 15 3.37 2044 31 $73,787|

1 SOFR
2024 29 3.95 2034 25 $243,909

2

1 SOFR

2024 29 3.93 2029 25 $75,000]
2

SOFR
2025 11 19 3.79 2027 10 18 $138,060]

SOFR
2025 11 21 3.71 2027 10 18 $59,167|
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SOFR
Pelicans Jaw Solar, LLC 2026 30 4.20 2049 30 $319,989
SOFR
Pelicans Jaw Solar, LLC 2026 30 4.21 2049 30 $44,087|
SOFR
Venus Buyer 2025 3.96 2055 31 $573,403
2025 12 31
2025 12 31
$16,549 $- $16,549 $-
$16,549 $- $16,549 $-
$17,399 $- $17,399 $-
15,327 - 15,327 -
47,701 - 47,701 -
$80,427 $- $80,427 $-
2024 12 31
2024 12 31
$13,789 $- $13,789 $-
$13,789 $- $13,789 $-
$28,404 $- $- $28,404
5,418 - 5,418 -
99,996 - - 99,996
$133,818 $- $5,418 $128,400
2025 12 31 Athos 1 Project Company 4.21 4.37 4.29
12.25 64.42 Athos 11 Project Company 3.97
4.10 4.03 12.43 64.42
2024 12 31 Athos | Project Company 5.06 5.16 14.70
80.67 Athos 11 Project Company 4.80 4.90
14.95 80.77
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2025 2024
12 31 12 31
$128,400 $247,700
(91,704) (65,699)
28,404 (53,601)
@ (65,100) -
$- $128,400
(1) 2025 12 31
11
14.
2023 12 14 Juno Project Company Titan Project Company Aragorn Project Company ERCOT
2024 19 Athos | Project Company Athos 11 Project Company
CARB 2021 2022
CARB
2021 2022
PPA
2023 31
PPA
resource adequacy
2025 2024 12 31 LC
2025 2024
12 31 12 31
PPA $462,632 $292,208
8,907 3,907
16,000 -
143,686 53,663
46,155 56,155
7,500 7,500
- 1,800
LC $684,880 $415,233
LC $981,176 $615,546
2025 2024 12 31 170,591 80,699
2025 2024 12 31 2025 12 31 2028
2,312,840
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15.
2025 2024 12 31 195 14 SB Energy Global Holding
Limited
2025 2024 12 31 188 18,426 SBE US Holdings One,
LLC SB Energy Global Holdings One Limited
2025 2024 12 31 709,520 410,000
SBE Global, LP
SB Group US, Inc. TSA TSA SB
Group US, Inc.
SB Group US, Inc.
TSA (i)
(ii) SB Group US, Inc.
(iii) SB Group US, Inc. tax
attributes SB Group US, Inc.
v
~
2025 11
2,183,000
RFS 2026 26 2027
15 10
SoftBank Group Capital Limited
2,617,000
16.
ARO
2025 2024 12 31 ARO
2023 12 31 $39,073
16,129
2,840
2024 12 31 $58,042
1,141
834
3,663
2025 12 31 $63,680
17.
20 35 10
35
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2025 2024 12 31
2025 2024
12 31 12 31
31.98 32.9
6.45 6.44
2025 2024 12 31 15,104 14,684
12 31
2025 2024
$12,137 $9,987
2025 12 31
2025 12 31
2026 $13,937
2027 14,190
2028 14,430
2029 13,874
2030 14,098
2031 487,383
$557,912
(342,107)
215,805
$13,833
$201,972
18.
SBE Global 100 SBE Global
2025 2024 12 31 SBE Global
496,571 500,490 674,019 606,816
2025 2024 12 31 SBE Global
512,058 1,320 SBE Global
19.
A
2024 SB Energy Holdco, LLC SB 2022 C
D 2024 7
SPA
2024 SB 2022 C
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2022 C D D
2022 C 232.86
D 447.87
335,250
137,942 41 87,599 26
109,709 33
2024 7 SPA 137,942 2024
87,599
2024
2024 7 SPA 2022 C D Energy Global,
LP A A A
A A ASC
718 Energy Global, LP
A 1,097,095 100.00
109,710 2025 2024 12 31 11,938
21,498 2025 12 31 19
2022 C 75 A
ASC 718 i
2025 2024
12 31 6,652 9,290 2022
C 25 8,640
D 20 A
ASC 718 i
2025 2024 12
31 20,046 10,023
D 101,817 2025 2024 12 31
37,758 19,177
2025 2024 12 31 102,516
168,432 2025 12 31 0.7
2024 ¢
2024 Energy Global, LP
2024
LTIP 2024 LTIP 2024 C
2024 LTIP
2024 C 10,000,000
2024 o 80 2024
20
2024 LTIP ASC 718 2024 C
Energy Global, LP
2024 C 2024
C
ASC 820
2024 C
AICPA
Energy Global, LP Energy Global, LP
(M)
(ii)Energy Global, LP (iii) (iv)
O
(vi)
2024 C Energy Global, LP
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2025 12 31 2024 C
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2025 12 31
Energy Global, LP $29,768,938
3.5
20.0
0.75
5.0
2024 12 31 2024 C
2025 2024 12 31 2024 LTIP 2024 7 SPA
2022 C 2024 C
D A
(
)
2023 12 31
108,947 $55.72 400,937 $71.12 = =
(108,947) (400,937) 1,097,095 $100.00 -
- = - 5) $4.14
- - (21,498) $100.00 -
2024 12 31
- - 1,075,597 $100.00 5 $4.14
- - - 10,957,995 $80.92
= = (11,938) $100.00  (150,000) $71.64
- - (535,029) $100.00 (2,490,555) $73.41
2025 12 31
- - 528,630 $100.00 8,317,445 $83.34
2025 12 31 2024 C 607,841
12 31
2025 2024
2024 © $607,841 $-
A 66,210 38,490
D - 101,817
$674,051 $140,307
2025 12 31 2024 C 1,766,958
2025 12 31

2.6
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20.
2026
19 Energy Global,
LP
12 31
2025 2024
$(738,008) $106,104
19,966,564 19,966,564
$(36.96) $5.31
21.
SP  DC SLN
SP
DC
SLN SP DC
DC SP
CODM CODM
EBITDA CODM
EBITDA
SP PPA
DC
SLN SP DC
2025 2024 12 31 SP SLN
DC 2025 2024 12 31
EBITDA
2025 2024 12 31
10
12 31
2025 2024
A 16 S SP
B 13 19 SP
C 10 15 SP
D 29 16 SP
E S 13 SP
F * 12 SP
* 10
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CODM CODM
SP DC  SLN CODM
12 31
2025 2024
DC $- $-
SP 213,467 232,243
SIN 62,366 25,715
$275,833 $257,958
(62,366) (25,715)
$213,467 $232,243
2025 12 31
DC SP SLN
$- $213,467 $-
- - 62,366
@ - (65,969) (42,179)
- (63,300) -
) = 13,480 2,069
EBITDA $- $97,678 $22,256
2024 12 31
DC SP SLN
$- $232,243 $-
- - 25,715
@ = (48,524) (37,746)
- (119,300) -
@ - 16,242 -
EBITDA $- $80,661 $(12,031)
€))
2025 2024 12 31 54,869 25,783
@ O]
2025 12 31 Holville
15,200 (ii)2024 12 31
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12 31
2025 2024
EBITDA
DC $- $-
P 97,678 80,661
SLN 22,256 (12,031)
EBITDA $119,934 $68,630
(6,538) -
- (14,444)
(7,586) (5,099)
(26,043) (18,415)
(94,080) (73,314)
(147,754) (108,590)
(674,051) (140,307)
63,300 119,300
(1,740) (14,203)
(4,332) (2,347)
(9,202) (15,262)
$(788,092) $(204,051)
2025 2024 12 31
2025 12 31
DC P SLN
$4,154 $151,724 $45,511 $104,809 $306,198
342,977 4,519,437 665 - 4,863,079
75,871 $334,669 $2,029 718 413,287
$423,002 $5,005,830 $48,205 $105,527 $5,582,564
2024 12 31
DC P SLN
$- $251,628 $9,463 $362,290 $623,381
- 3,361,534 706 - 3,362,240
- 286,791 2,546 248 289,585
$- $3,899,953 $12,715 $362,538 $4,275,206
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22.

2025 12 31 2024 12 31
$87,650 \13,658,500 $- \-
1,128 175,776 - -
88,778 13,834,276 = =
1,817,677 283,248,607 1,694,582 264,066,713
738 115,003 298 46,437
1,818,415 283,363,609 1,694,880 264,113,150
$1,907,193  \297,197,885 $1,694,880 \264,113,150
1,909 297,479 18,910 2,946,745
1,909 297,479 18,910 2,946,745
709,520 110,564,502 410,000 63,890,300
25,375 3,954,186 16,105 2,509,642
734,895 114,518,688 426,105 66,399,942
$736,804 \114,816,167 $445,015 \69,346,687

2025 2024 12 31
1,764,518 274,964,840 1,105,986 172,345,798
19,966,564

(594,129)  (92,583,122) 143,879 22,420,665
1,170,389 182,381,718 1,249,865 194,766,463
$1,907,193  \297,197,885 $1,694,880 \264,113,150
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12 31
2025 2024

$(4,724) \(736,141) $(728) \(113,444)
(693,321) (108,040,211) 146,585 22,842,341
1,930 300,752 = =
(32,018) (4,989,365) (24,600)  (3,833,418)
(768) (119,677) (118) (18,388)
(728,901) (113,584,643) 121,139 18,877,090
(9,106) (1,418,988) (15,035)  (2,342,904)
$(738,007) \(115,003,631) $106,104  \16,534,186

299/397



EDINETOOOO
O000O0000O0Ooo(Es2221)

Oo0o00000000d
12 31
2025 2024
$(53,339) \(8,311,816) $50 \7,792
(50) (7,792)
(158,390) (24,681,914) - -
$(158,390)  \(24,681,914) $(50) \(7,792)
495,000 77,135,850 - -
(495,141) (77,157,822) - -
299,520 46,674,202 - -
$299,379 \46,652,230 $- \-
87,650 13,658,500 - -
$87,650 \13,658,500 $- \-
$658,675 \102,641,325 $1,105,986  \172,345,798
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S-X 4-08(e)
(©) 25 S-X
12-04 SE Global Borrower, LLC Borrower
2023 10 18 Borrower
2025 12 31 SE Global Borrower, LLC S-X 4-08(e)(3)
2024 SB Energy Global, LLC SBE Global, LP
SBE Global, LP SB Energy Global, LLC
410,000 2025 18
SBE Global, LP
7.272
2025 11 26 SBE Global, LP 6.000
2030
2025 2024 12 31
709,520 410,000 2025 2024 12 31
32,018 24,600
23.
2026 22
2026 Pelicans Jaw Solar, LLC
82,900
OpenAl
2026 1 9 OpenAl Infra 8,554,600
Energy Global, LP
0.01
10
OpenAl Infra Energy Global,
LP
2026 Milam County DC, LLC OpenAl Orion DC I, LLC
Building 308MW  Building 445MW IT
753MW IT 650,000
15 10
yield-on-cost
OpenAl joinder
SE
2026 22 SE SE 60,549
444 60,993
2025 25 Angela SLB Pledgor Parent, LLC Angela SLB Master Lessee, LLC

2025 Angela SLB Master Lessee, LLC
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Angiola East, LLC

Angiola East, LLC 2026 11
224,083
Angiola East, LLC
133,100 460
133,560 73,227
SBE 15,242 Angiola East, LLC
Libra Project
2026 13 Libra Project Company Libra Member B, LLC
Libra Project Company 2,446,292
98,000 Libra
Project Company 239,000
415,150 55,603 Libra Project Company
Arevia Power Portfolio 174,000
2027 SOFR
1.625
2026 19 Athos Storage, LLC Athos Storage Member B, LLC
Athos Storage, LLC 679,400
78,044
181,250 15,489 SBE 64,003
2027 SOFR
1.75 1.5 2.25
SE
2026 31 SE Cosmos, LLC 425,000
342,250
7,049 67,259
2026 31 2026 30
SOFR 1.75 2.75
SE
2026 30 SE Cosmos, LLC 2031 8.875 999,000
2026
342,691 12,728
140,381 SE Cosmos, LLC
503,200 SE Cosmos, LLC
SE Cosmos, LLC
Energy Global, LP
2026 15 2026 18 Energy Global, LP 500,000 200,000
2026 22 Energy Global, LP 640,000
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Pelicans Jaw TE Holdco MC

2026 Pelicans Jaw TE Holdco,

Contribution Agreement ECCA
FNBC Leasing Corporation 134,290
Solar, LLC

Chase Bank N.A.

24.

2026 10

100,000

2026 10

2026 28

LLC 2025

20

ECCA

10,000

2026
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Equity Capital

Pelicans Jaw
12,522 JP Morgan

LLC

31
2025 12 31
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2026 30 2025 12 31
$1,199,139  \186,861,830 $131,857  \20,547,276
1,016,391 158,384,210 86,856 13,534,770

2026 30 2025 12 31
23,006 3,585,025 15,567 2,425,806
108

306 47,684 195 30,387
78,030 12,159,415 30,954 4,823,562
1,813 282,520 - -
212,677 33,141,457 40,769 6,353,033
2,531,362 394,462,140 306,198 47,714,834
6,841,446 1,066,102,530 4,863,079 757,813,601
213,510 33,271,263 201,032 31,326,817
10,993 1,713,039 10,993 1,713,039
18,496 2,882,232 18,496 2,882,232
26,255 4,091,317 19,245 2,998,948
27,035 4,212,864 33,763 5,261,288
60,887 9,488,021 16,549 2,578,831
2,406 374,927 411 64,046
3,646,246 568,194,514 - -
143,572 22,372,825 112,798 17,577,312
10,990,846 1,712,703,532 5,276,366 822,216,114
$13,522,208 \2,107,165,673 $5,582,564 \869,930,948
$289,697 \45,143,484 $39,059 \6,086,564
377,112 58,765,363 646,939 100,812,504
3,975 619,424 188 29,296
1,197,859 186,662,368 193,281 30,118,978
10,704 1,668,004 17,399 2,711,286
14,125 2,201,099 13,833 2,155,596
2,040,815 318,020,201 = =
1,972 307,297 - -
3,936,259 613,387,240 910,699 141,914,225
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2,694,016 419,808,513 1,910,172 297,662,103
709,520 110,564,502 709,520 110,564,502
48,866 7,614,789 63,028 9,821,653
217,231 33,851,107 201,972 31,473,297
= = 25,375 3,954,186
65,649 10,230,084 63,680 9,923,254
3,445,302 536,881,411 = =
152,203 23,717,793 - -
139,706 21,770,386 101,373 15,796,955
7,472,493 1,164,438,584 3,075,120 479,195,950
$11,408,752 \1,777,825,824 $3,985,819 \621,110,175
13
3,254 507,071 4,052 631,423
2026 30 2025 12 31
5,371,682 837,069,206 1,764,518 274,964,840
19,966,564

(3,803,001) (592,621,646) (594,129)  (92,583,122)
1,568,681 244,447,560 1,170,389 182,381,718
541,521 84,385,217 422,304 65,807,632
$13,522,208 \2,107,165,673 $5,582,564 \869,930,948

VIE 3
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30 30
2026 2025 2026 2025
$94,586 $52,661 $138,659 $83,322
21,474 20,353 40,656 39,122
24,509 23,485 48,100 46,935
475,478 131,634 601,507 177,807
$(426,875)  $(122,811) $(551,604)  $(180,542)
7,013 4,329 8,518 9,216
(30,910) (40,151) (86,872) (98,646)
(3,558) 5,179 (6,729) 3,574
(2,618,881) - (2,573,056) -
(6,666) (305) (7,890) 13,691
(3,079,877) (153,759) (3,217,633) (252,707)
25,263 (1,487) 25,369 (3,139)
$(3,054,614)  $(155,246)  $(3,192,264)  $(255,846)
(4,165) (13,594) 16,608 (40,316)
$(3,050,449)  $(141,652)  $(3,208,872)  $(215,530)
(152.78) (7.09) (160.71) (10.79)
19,966,564 19,966,564 19,966,564 19,966,564
30 30
2026 2025 2026 2025
\14,739,336 \8,206,164 \21,607,232 \12,984,067
3,346,293 3,171,608 6,335,424 6,096,381
3,819,237 3,659,668 7,495,423 7,313,881
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74,093,737 20,512,526 93,732,836 27,707,665
\(66,519,931) \(19,137,638) \(85,956,451) \(28,133,860)
1,092,836 674,588 1,327,360 1,436,129
(4,816,705) (6,256,730) (13,537,264) (15,372,006)
(554,443) 807,044 (1,048,580) 556,936
(408,100,226) - (400,959, 316) -
(1,038,763) (47,528) (1,229,499) 2,133,469
(479.937,233) (23.960,265) (501,403,750) (39.379,332)
3,936,733 (231,719) 3,953,251 (489,150)
\(476,000,500) \(24,191,984) \(497,450,499) \(39.868,482)
(649,032) (2,118,353) 2,588,025 (6,282,442)
\(475,351,468) \(22,073,631) \(500,038,524) \(33,586,040)
(23,808) (1,105) (25,043) (1,681)
19,966,564 19,966,564 19,966,564 19,966,564
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2025 12 31 $4,052 $1,764,518 $(594,129) $1,170,389 $422,304 $1,592,693
- 1,413,001 - 1,413,001 - 1,413,001

(323) (452) = (452) (5,924) (6,376)
- 122,081 - 122,081 - 122,081

(31) = (158,423) (158,423) 20,803 (137,620)
2026 31 $3,698 $3,299,148 $(752,552) $2,546,596 $437,183 $2,983,779
= 1,605,112 = 1,605,112 134,297 1,739,409

(750) - - - (7,303) (7,303)
= 467,422 = 467,422 = 467,422

- - - - (18,186) (18,186)

306 = (3,050, 449) (3,050,449) (4,470) (3,054,919)
2026 30 $3,254 $5,371,682 $(3,803,001) $1,568, 681 $541,521 $2,110,202
2024 12 31 $6,011 $1,105,986 $143,879 $1,249,865 $496,923 $1,746,788
- 492,481 - 492,481 - 492,481

(572) (495,851) - (495,851) (3,843) (499,694)
- 35,758 - 35,758 - 35,758

- - - - (25) 25)

21 - (73,878) (73,878) (26,743) (100,621)
2025 31 $5,460 $1,138,374 $70,001 $1,208,375 $466,312 $1,674,687
- 2,519 - 2,519 - 2,519

(752) (14,518) - (14,518) (4,899) (19,417)
- 126,705 - 126,705 - 126,705

- - - - (81) (81)

526 - (141,652) (141,652) (14,120) (155,772)
2025 30 $5,234 $1,253,080 $(71,651) $1,181,429 $447,212 $1,628,641
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2025 12 31 \631,423 \274,964,840 \(92,583,122)  \182,381,718 \65,807,632 \248,189,350
- 220,187,946 - 220,187,946 - 220,187,946
(50,333) (70,435) = (70,435) (923,137) (993,572)
- 19,023,882 - 19,023,882 - 19,023,882
(4,831) = (24,687,056) (24,687,056) 3,241,731 (21,445,325)
2026 31 \576,259 \514,106,233 \(117,270,178)  \396,836,055 \68,126,227 \464,962,282
= 250,124,603 = 250,124,603 20,927,502 271,052,104
(116,873) - - - (1,138,026) (1,138,026)
= 72,838,370 = 72,838,370 = 72,838,370
- - - - (2,833,924) (2,833,924)
47,684 = (475,351,468)  (475,351,468) (696,560)  (476,048,028)
2026 30 \507,071 \837,069,206 \(592,621,646)  \244,447,560 \84,385,217 \328,832,778
2024 12 31 \936, 694 \172,345,798 \22, 420,665 \194, 766,463 \77,435,511 \272,201,974
- 76,743,314 - 76,743,314 - 76,743,314
(89,135) (77,268,461) - (77,268,461) (598,855) (77,867,316)
- 5,572,169 - 5,572,169 - 5,572,169
- - - - (3,896) (3,896)
3,272 - (11,512,409) (11,512,409) (4,167,362) (15,679,770)
2025 31 \850,832 \177,392,820 \10, 908, 256 \188,301,076 \72,665,399 \260, 966,475
- 392,536 - 392,536 - 392,536
(117,184) (2,262,340) - (2,262,340) (763,411) (3,025,751)
- 19,744,440 - 19,744,440 - 19,744,440
- - - - (12,622) (12,622)
81,967 - (22,073,631) (22,073,631) (2,200,320) (24,273,951)
2025 30 \815,614 \195,267,456 \(11,165,375)  \184,102,081 \69,689,046 \253,791,127
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30
2026 2025
$(3,192,264) \(497,450,499) $(255,846)  \(39,868,482)
48,100 7,495,423 46,935 7,313,881
7,331 1,142,390 8,638 1,346,060
589,503 91,862,252 162,462 25,316,453
6,729 1,048,580 (3,574) (556,936)
(25,375) (3,954,186) - -
(67,008) (10,441,857) 12,521 1,951,147
2,573,056 400,959,316 - -
1,825 284,390 - -
6,805 1,060,423 - -
(7,439) (1,159,219) (7,615) (1,186,645)
(111) (17,297) - _
9,492 1,479,138 263 40,983
3,413 531,848 (3,252) (506,759)
(20,266) (3,158,051) 14,065 2,191,749
7,574 1,180,256 (9,408) (1,466,049)
3,785 589,817 (15,896) (2,477,074)
1,247 194,320 4,161 648,409
(1,994) (310,725) 3,108 484,320
- - (2,816) (438,817)
$(55,597) \(8,663,681) $(46,254) \(7,207,761)
(1,672,483) (260,623,026) (357,455) (55,702,213)
(33,760) (5,260,821) (6,831) (1,064,475)
- - (7,971) (1,242,121)
$(1,706,243) \(265,883,847) $(372,257)  \(58,008,808)
1,905,439 296,924,559 495,000 77,135,850
(14,752) (2,298,804) (520,435) (81,099, 386)
2,396,050 373,376,472 255,600 39,830,148
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222,774 34,714,872 = =
(67,308) (10,488, 606) - -
(538,594) (83,929,103) (18,289) (2,849,975)
(105,073) (16,373,526) (7,361) (1,147,065)
(39,879) (6,214,345) (618) (96,303)
$3,758,657 \585,711,520 $203,897 \31,773,270
1,996,817 311,163,993 (214,614)  (33,443,300)
218,713 34,082,047 574,178 89,474,158
$2,215,530 \345, 246,040 359,564 56,030,858
$1,199,139 \186,861,830 $224,023 \34,909,504
1,016,391 158,384,210 135,541 21,121,354
$2,215,530 \345,246,040 $350, 564 \56,030, 858
$78,198 \12,185,594 $49,331 \7,687,250
$636,749 \99, 224,597 $79,858 \12,444,272
$14,304 \2,228,992 $- \-
$1,836,474 \286,177,743 $162,462 \25,316,453
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2024 23
SBE Global, LP SBE Global
2026 19,966,564
OpenAl
Venus Buyer, LLC

Venus Buyer SE DC Holdco, LLC DC Holdco SE DC DevCo, LLC DC
DevCo SE Global Intermediate Holdings, LLC SE Global Intermediate SE
Borrower, LLC SE SE Global Borrower, LLC SBE
US Holdings One, LLC SBE Big Five Holdco 1, LLC 1 Big
Five Holdco 2, LLC 2 Big Five Intermediate Holdco 1, LLC

1 Big Five Intermediate Holdco 2, LLC 2 1

2 1 2 Big Five Borrowers
S-X 10-01
2025 12 31
VIE
VIE VIE
@ (b) ©
VIE
()VIE VIE (b)VIE
VIE VIE VIE
VIE VIE
VIE
VIE

312/397



EDINETOOOO
O000O0000O0Ooo(Es2221)

ooooooooooooo
20
2026 30
45
2026 30 43,864
FDIC 250 2026 30 2025 12
31 2,215,530 218,713 FDIC
ASC 842 ASC 842
Cosmos Milam County
ASC 842
15
ASC 842 ASC 606 ASC 606
ASC 606
ASC 842
10
Milam
County
ASC 815-40

313/397



30 5,406
2025 12 31
2025 FASB
815
12 15
2025 12 31
2024 11 FASB ASU 2024-03
ASU 2025-01
2027 12 15
2025 FASB ASU 2025-03 805
VIE
2026 12 15
2025 12 FASB ASU 2025-11 270
270
2025-11 2027 12 15
2025 12 FASB ASU 2025-12
ASC
2026 12 15
ASC 260
2026 FASB ASU 2026-02
2026-02
2027 12

Balanced Rock Power, LLC

Balanced Rock Power, LLC BRP
2023 31 Balanced Rock Power

SG Energy BRP, LLC Electra
SE US Development, LLC

2021 29
2026 30 2025 12 31 BRP
2026 30
2025 30
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2026
ASU 2025-07
606

ASC 815
ASC 606
ASU 2025-07 2026

ASU  2025-07

220-40
2026 12 15
810

ASU 2025-11 ASC

ASU

ASU 2025-12
818 ASU
15
Holdco, LLC BRP Management
US Development BRP
BRP
27.9
2025 30
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7,971 HLBV
2026 30 2025 12 31 BRP 27,035
33,763 2026 2025
30 3,558 5,179 2026
2025 30 6,729 3,574
ASC 810 VIE
VIE
2026 30 VIE
Orion 1 TE Holdco, LLC
Orion 2 TE Holdco, LLC
Orion 3 TE Holdco, LLC
SE Athos TE Holdco, LLC
SE Titan & Aragorn TE Holdco, LLC
SE Juno TE Holdco, LLC
Eiffel TE Holdco, LLC
Pelicans Jaw TE Holdco, LLC
2025 12 31 VIE
Orion 1 TE Holdco, LLC
Orion 2 TE Holdco, LLC
Orion 3 TE Holdco, LLC
SE Athos TE Holdco, LLC
SE Titan & Aragorn TE Holdco, LLC
SE Juno TE Holdco, LLC
Eiffel TE Holdco, LLC
2026 30 2025 12 31 VIE
2026 2025
30 12 31
$12,573 $31,662
147,469 8,761
18,214 11,441
900 564
11,055 6,701
190,211 59,129
3,765,191 2,873,546
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195,460 146,575
16,496 -
20,411 6,660
$4,187,769 $3,085,910
$677 $7,201
11,680 8,149
1,602 1,394
843,241 -
10,704 17,399
13,134 9,309
881,038 43,452
44,284 47,701
199,643 148,217
64,447 62,519
40,182 -
$1,229,594 $301,889
Holville
2024 11 12 US Development Samsung C&T Renewables, LLC Samsung
Holville MIPA Holville Solar, LLC
Holville 100 10,000
2024 12 31 Holville MIPA Holville 1,246
2024 12 31 Holville
1,246
2025 15,200
2025 12
2025 30
Libra
2024 12 31 Venus Buyer, LLC Arevia Power Portfolio, LLC Arevia
Libra MIPA
Libra Project Company 100 291,672 Arevia
2025 12 31 291,672 52,672 Arevia
2026 30
174,000 Arevia
65,000
ASC 450
2026 30 2025 12 31 65,000
Louis Energy
2025 11 21 DC DevCo Louis Energy Texas Inc. Louis Energy Texas
Louis Energy PSA Louis Energy BSA
Galvani ERCOT 23,000
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Louis Energy PSA Louis Energy BSA Louis Energy Texas
Wind Energy Transmission Texas DC DevCo
2025 11 21 23,000 Louis Energy Texas
2026 20 SE Cosmos LLC Karlin River Place, LLC Karlin
PSA
2025 12 31
1,000 2026
19,000 2026 20
Karlin 265,622
2026 2025 30
30 30
2026 2025 2026 2025
$26,171 $32,632 $50,465 $53,932
REC 4,500 5,421 7,592 7,867
$653 $- $653 $-
$31,324 $38,053 $58,710 $61,799
63,262 14,608 79,949 21,523
$94,586 $52,661 $138,659 $83,322
2026 30 53,893
9,369 2025 30 8,374 6,234
2026 30 67,370
12,579 2025 30 11,874
9,649
RPO
ASC 606
2026 30 2026 30
REC
REC
2026 30 2025 12 31
2025 12 31
108 2026 30
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2026
30 2025 12 31 16,173 11,611
2026 30 2025 12 31
2026 2025
30 12 31
$4,694 $3,711
16,173 11,611
2,139 353
23,006 15,675
= (108)
$23,006 $15,567
2026 30 2025 12 31
2026 2025
30 12 31
$136,732 $83,157
3,247,791 3,106,149
820 820
50,962 50,962
3,721,611 1,892,436
7,157,916 5,133,524
(316,470) (270,445)
$6,841,446 $4,863,079
2026 2025 30 23,450
22,531 2026 2025 30 46,025 45,040
2024 12 Pelicans Jaw Solar, LLC RES Environmental Operating Company LLC RES
ITP ITP
RES
2024 10
RES Pelicans Jaw Solar, LLC 2026 30
2025 12 31 16,496
Pelicans Jaw Solar, LLC ITP
2026 2025 30
2025 11 Libra Solar, LLC Southwest Critical Materials, LLC Libra EPA

Libra EPA

2,000
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2026 30 2025 12 31
2026 2025
30 12 31
$29,857 $4,547
39,495 13,695
142,966 -
- 20,877
359 1,650
$212,677 $40,769
2026 30 2025 12 31
2026 2025
30 12 31
$8,767 $11,383
44,790 18,824
Libra = 174,000
61 40,060
157,919 386,797
165,575 15,875
$377,112 $646,939
10.
12
2026 30 2025 12 31
2026 2025
30 12 31
SE SE
2031 8.875 $999,000 $-
(€)) SOFR + 1.625 512,850 -
SOFR + 1.75 361,850 =
@
1P 2055 4.5 36,958 37,016
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1 2034 SOFR + 2 162,167 162,167
2 2034 SOFR + 2 162,167 162,167
1 2034 SOFR + 3 50,000 50,000
2 2034 SOFR + 3 50,000 50,000
2033 12 SOFR + 1.75 88,730 89,323
Orion 1 Member B 2029 10 SOFR + 1.625 83,226 83,339
Orion 2 Member B 2034 11 SOFR + 1.875 92,332 92,837
Orion 3 Member B 2029 SOFR + 1.625 95,558 96,984
SOFR + 1.75 857,750 719,850
(©)
2027 10 SOFR + 3.75 472,985 435,985
SE 2026 12.0 - 60,549
® SOFR + 1.25 - 127,900
4,025,573 2,168,117
(133,698) (64,664)
$3,891,875 $2,103,453
®) 1,197,859 193,281
$2,694,016 $1,910,172
1) @ b
60 () 60 (d) 2028
31
(2 @ (©)
60 ©) 60 @
60 (e) Calpine 60 ®
(g) 2027 26
(3)
2027 31
4) 2026 31
(5) 2026 30 2025 12 31 31,780 1,787
DSCR
2026 30
SE SE
2026 31 SE Cosmos, LLC 425,000
SE
342,250 2026
7,049 67,259
2026 30 SE Cosmos, LLC 2031 8.875 999,000
2026 SE
SE 342,691
12,728 140,381
SE Cosmos, LLC 503,200 SE Cosmos, LLC
SE Cosmos, LLC
2026 13 Libra Project Company Libra Member B, LLC
2,446,292
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98,000 2026 13
415,150 2026 30
97,700
2026 19 Athos Storage, LLC Athos Storage Member B, LLC
679,400
78,044 2026 19
181,250 2026 30
105,350
75,250
2026 30 Pelicans Jaw Solar, LLC
137,900
2026 30
37,000
SE
2026 22 SE SE 60,549
444 60,993
2026 30 Angiola East, LLC 5,200
133,100
2026
Angiola East
ASC 606
2026 30 224,083 2,600
2026 30
20 15 16 20
2026 30 67,308
2026 30 154,175
1.20 2026 30 550 891
11.
2026 2025 30
30 30
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SE Athos I, LLC

2025 12 31
2026 30

Standard & Poor"s

ASC
2026 12

TB4
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2026 2025 2026 2025
$(3,079,877) $(153,759) $(3,217,633) $(252,707)
$25,263 $(1,487) $25,369 $(3,139)
0.8 (1.0) 0.8 1.2
2026 30
SE Athos |11, LLC
Athos | 2022 Athos Il 2022 13
338.7MWh 270.9MWh
MWh 2026 30
SE Athos 1, LLC 2.8 SE Athos 11, LLC 2.8
Standard & Poor"s
CAISO SP15
2026 31
ASU 2025-07 ASC 815-10-15-59(e)
2026
815 15
2026 30
CAISO SP15
Standard & Poor"s
2026 30 4.59 5.72
6.25 65.90 22.30 71.36
SOFR
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2026 30
SOFR
Eiffel Member B, LLC 2023 12 3.45 2033 10 31 $65,784
SOFR
2024 10 29 3.76 2044 31 $48,118
SOFR
2024 10 29 3.76 2044 10 31 $16,039
SOFR
2024 11 26 4.17 2044 31 $71,092
SOFR
2023 15 3.37 2044 31 $73,787
1 SOFR
2024 25 3.95 2043 30 $243,909
2
1 SOFR
2024 25 3.93 2038 30 $75,000
2
SOFR
2025 11 19 3.79 2027 10 18 $138,060
SOFR
2025 11 19 3.71 2027 10 18 $59,167
SOFR
Pelicans Jaw Solar, LLC 2024 12 23 4.20 2046 30 $319,990
SOFR
Pelicans Jaw Solar, LLC 2025 13 4.21 2046 30 $29,391
SOFR
Pelicans Jaw Solar, LLC 2025 13 4.21 2046 28 $14,696
SOFR
Libra Solar, LLC 2026 16 4.11 2048 31 $670,310
SOFR
Libra Solar, LLC 2026 16 4.13 2048 31 $68,378
SOFR
Libra Solar, LLC 2026 4.37 2053 31 $16,934
SOFR
Libra Solar, LLC 2026 4.37 2053 31 $16,934
SOFR
Athos Storage, LLC 2026 19 4.02 2046 11 30 $214,950
2026 30
2026 30
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$1,813 $- $- $1,813
9,887 = 9,887 =
51,000 - - 51,000
$62,700 $- $9,887 $52,813
$10,704 $- $10,704 $-
@ 2,040,815 = = 2,040,815
9,027 - 9,027 -
39,839 = 39,839 =
@ 3,445,302 - - 3,445,302
$5,545,687 $- $59,570 $5,486,117
[€)) 17
2025 12 31
2025 12 31
$16,549 $- $16,549 $-
$16,549 $- $16,549 $-
$17,399 $- $17,399 $-
15,327 = 15,327 =
47,701 - 47,701 -
$80,427 $- $80,427 $-
TB4
TB4
2025 12 31 $-
52,813
2026 30 $52,813
10
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13.
2023 12 14 Juno Project Company Titan Project Company Aragorn Project Company ERCOT
2024 19 Athos | Project Company Athos 11 Project Company
CARB 2021 2022
CARB
2021 2022
PPA
2023 31
PPA
resource
adequacy 2026 30 2025 12 31
LC
2026 2025
30 12 31
PPA $535,905 $462,632
8,907 8,907
17,000 16,000
453,865 143,686
46,155 46,155
7,500 7,500
62,496 -
7,340 -
2,440 =
LC $1,141,608 $684,880
LC $1,435,744 $981,176
2026 30 2025 12 31 267,448 170,591
2026 30 2026 30 2026
2028 6,259,410
14.
2026 30 2025 12 31 306 195 SB Energy Global
Holding Limited
2026 30 2025 12 31 3,975 188
SBE US Holdings One, LLC SB Energy Global Holdings One Limited
2026 30 2025 12 31 709,520
SBE Global, LP 6.0 7.3
410,000 7.3 299,520 6.0
SB Group US, Inc. TSA TSA SB

Group US, Inc.
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SB Group US, Inc.
TSA O)
(i1) SB Group US, Inc.
(iii) SB Group US, Inc. tax
attributes SB Group US, Inc.
@iv)
™
2025 11
RFS
2026 30 RFS
RFS 2026 12 2027
2,183,000 15
10
SoftBank Group Capital Limited
2,905,000
OpenAl
2026 OpenAl, Inc. OpenAl Infra Holdings, LLC 0Al
10
17
2026 Milam County DC, LLC OpenAl Orion DC I, LLC
Building 308MW  building 445MW IT
650,000 15 10
yield-on-cost
Milam County 15
15.
20 35 10
35
2026 30 2026 28 2062 12 31
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2026 30 2025 12 31
2026 2025
30 12 31
31.8 32.0
6.04 6.45
2026 2025 30 2,973 3,578 2026
2025 30 6,962 7,543
30 30
2026 2025 2026 2025
$3,710 $2,533 $5,425 $5,037
2026 30
12 31
2026 $8,111
2027 15,083
2028 15,344
2029 14,809
2030 15,057
2031 532,818
$601,222
(369,866)
$231,356
$14,125
$217,231
2026 30 Cosmos Milam County
Cosmos 2026 Milam County
2027 2028
2026 30
ASC 842
2026 30
15 Cosmos 10
Milam County 10

Milam County
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2026 2025

30

2026 2025

495,000

2025 30

17.

2026 OAl
3,646,246

2026 30

30

30
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SBE Global 100 SBE Global
SBE Global 1,605,142
467,392 129,224 2026 2025
SBE Global 14,518
SBE Global 1,771,142
1,836,474 162,462 2026
SBE Global 452 510,369
SBE Global
Milam County
0Al 8,554,600
Energy Global LP
TopCo
Energy Global, LP
PWERM
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2026 30
2026 2026
30
Energy Global, LP $29,768,938 $44,500,000
3.5 3.8
20.0 28.0
26.0
10 9.5
2025 12 31 $-
3,646,246
(733,186)
(45,824)
2026 31 $2,867,236
2,618,881
2026 30 $5,486,117
2026 30 5,486,117
2026 30 2,618,881 2026 30
2,573,056
2026 30 868,934 TopCo
Energy Global LP 733,186
2,780,587
4,905,079
2026 30
3,646,246 OAl
2026 30
15
18.
A
2024 SB Energy Holdco, LLC SB 2022 C
D 2024 7
SPA
2024 SB 2022 C
2022 C D D
2022 C 232.86
D 447 .87
335,250
137,942 41 87,599 26
109,710 33
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2024 7 SPA 137,942 2024
87,599
2024
2024 7 SPA 2022 C D Energy Global,
LP A A
A A ASC
718 ASC 718 Energy Global, LP
2024 1,097,095
100.00 109,710
2022 C 75
ASC 718 1l
D 20 A
ASC 718 ()]
2026 30 71,648 2026
30 0.4
2024 c
2024 Energy Global, LP
2024
LTIP 2024 LTIP 2024 C
2024 LTIP
2024 C 10,000,000
2024 C 80 2024
20
2024 LTIP ASC 718 2024 C Energy Global, LP
2024 C 2024
C
ASC 820
2024 C
AICPA
Energy Global, LP Energy Global, LP
Energy Global, LP
17
Q)
(ii)Energy Global, LP (i) (iv)
~
(vi)
2024 C Energy Global, LP
2026 30 2024 C
2026 30
Energy Global, LP $44,500,000
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3.8
28.0
26.0

0.2

3.0
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2026 30 2024 LTIP 2024 7 SPA
2024 C A
)
2025 12 31 8,317,445 $83.34 528,630 $100.00
363,500 $227.46 -
(10,300) $93.63 =
(1,035,830) $75.08 (352,420) $100.00
2026 30 7,634,815 $91.31 176,210 $100.00
30 30
2026 2025 2026 2025
2024 $449,487 $110,262 $555,126 $129,577
A 17,935 16,443 34,377 32,885
$467,422 $126,705 $589,503 $162,462
2026 30 2024 C 2,344,041
2026 30
2.2
19.
2026
17 18
Energy Global, LP
30 30
2026 2025 2026 2025
$(3,050,449) $(141,652) $(3,208,872) $(215,530)
19,966,564 19,966,564 19,966,564 19,966,564
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$(152.78) $(7.09) $(160.71) $(10.79)
20.
SP DC
SLN
SP
DC
SIN  SP DC
DC SP
CODM CODM
EBITDA
CODM
EBITDA
SP PPA
DC
SLN DC
2025 30 SLN
DC 2025 30
EBITDA
2026 30
10
30
2026 2025
A 27 30 sp
B 24 21 sp
CODM CODM
SP DC  SLN CODM
30 30
2026 2025 2026 2025
DC $653 $- $653 $-
sp 93,933 52,661 138,006 83,322
SLN 23,676 9,801 52,810 14,225
118,262 62,462 191,469 97,547
(23,676) (9,801) (52,810) (14,225)
$94,586 $52,661 $138,659 $83,322
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2026 30 2026 30
DC sp SLN DC sp SLN
$653 $93,933 $- $653 $138,006 $-
- - 23,676 - - 52,810
@& (619) (16,097) (15,377) (619) (31,462) (30,004)
- (53,893) - - (67,370) -
@ - (28) 450 - 92 293
EBITDA $34 $23,915 $8,749 $34 $39,266 $23,099
2025 30 2025 30
DC sp SLN DC sp SLN
$- $52,661 $- $- $83,322 $-
- - 9,801 - - 14,225
@ - (17,436) (10,412) - (32,597) (20,691)
- (8,374) - - (11,874) -
@ = 906 - - 15,200 -
EBITDA $- $27,757 $(611) $- $54,051 $(6,466)
@
2026 2025 30 16,556 9,801
2026 2025 30 32,205 14,225
@ ()
2025 30 Holville 15,200
(ii)2026 30
30 30
2026 2025 2026 2025
EBITDA
DC $34 $- $34 $-
SP 23,915 27,757 39,266 54,051
SLN 8,749 (611) 23,099 (6,466)
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EBITDA $32,698 $27,146 $62,399 $47,585
(7,120) - (20,605) -
28 - (92) -
(5,220) (2,095) (9,062) (3,578)
(8,539) (7,067) (13,898) (13,121)
(24,509) (23,485) (48,100) (46,935)
(23,897) (35,822) (78,354) (89,430)
(467,422) (126,705) (589,503) (162,462)
53,893 8,374 67,370 11,874
(3,558) 5,179 (6,729) 3,574
(2,618,881) - (2,573,056) -
(7,350) 716 (8,003) (214)
25,263 (1,487) 25,369 (3,139)
$(3,054,614) $(155,246) $(3,192,264) $(255,846)
2026 30 2025 12 31
2026 30
DC SP SLN
$952,451 $479,459 $50,072 $1,049,380 $2,531,362
1,778,039 5,062,722 685 - 6,841,446
3,727,038 412,282 1,758 8,322 4,149,400
$6,457,528 $5,954,463 $52,515 $1,057,702 $13,522,208
2025 12 31
DC SP SLN
$4,154 $151,724 $45,511 $104,809 $306,198
342,977 4,519,437 665 - 4,863,079
75,871 334,669 2,029 718 413,287
$423,002 $5,005,830 $48,205 $105,527 $5,582,564
21.
2026 31
2026 10
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100,000 10,000
2026 10 LLC
2026 28
2026 31
2026 30
NVIDIA
2026 17 Energy Global, LP NVIDIA Corporation NVIDIA
NVIDIA
1,500,000
2026 17 Energy Global, LP 1,500,000
2026 17 Energy Global, LP
90
2026 17 NVIDIA Corporation
NVIDIA
N 0.0001
1,500,000
PORTS
2026 17 PORTS-Pike Technology Campus PORTS-
Pike PORTS OpenAl
20 17 2028
RFS 2026
17 NVIDIA PORTS OpenAl
4 _256W-1T GW-1T 24,705,882 NVIDIA
3.78GW-IT
20
4_25GW-1T 105,000,000
OAl
2026 17 OpenAl Infra Holdings, LLC
2026 4,562,791
0.01
2036 10 3,991,809
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SB Energy, Inc.
Consolidated Balance Sheets
in thousands except units, unless otherwise stated
December 31, December 31,
2025 2024

Asgets
Current assets

Cash and cash equivalents 5 131,857 % 362,717

Resfricted cash 56 856 211,461

Accounts receivable, net (net of allowance for credit losses of $108 and $108,

respectively, as of December 31, 2025 and 2024) 15,567 17,757

Receivables from related parties 185 14

Advances to suppliers, current 30,954 —_

Prepaid and other curent assets 40,768 31,432
Total current assets 306,198 623,381
Non-current assets

Property, plant and equipment, net 4,863,079 3,362,240

Operating lease right-of-use assels 201,032 202,133

Goodwill 10,993 —_

Other intangible assels 18,496 16.496

Advances to suppliers, non-current 19,245 5099

Equity method investments 33,763 22532

Derivative asset 16,549 13,789

Income laxes recaivable 411 248

Other non-current assets 112,798 33,788
Total nen-current assets 5,276,366 3,651,825
Total assets $ 5 SBEIEM § 4!2'{%2@&
Liabilities, redeemable noncontrolling interests and member's equity
Current liabilities

Accounis payable 5 30058 § 64,698

Accrued expenses and other current iabiliies 646,939 151.949

Payables to relaled parties 188 18,426

Debt, net, current 1583 281 234 BF 5

Drerivative liabilities, cumrent 17,299 28.404

Operating lease liabilites, current 13,833 11.668
Total current liabilities 910,699 509,820
Non-current liabilities

Debt, net, non-current 1,910,172 1,221,965

Dbt from related parties 709,520 410,000

Drerivative Rabilities, non-current 63,028 105414

Operating lease liabilities, non-current 201,972 200,065

Deferred lax Eability 25,375 16,106

Assel reirement obligations 63,680 58,042

Other non-current labiities 101,373 906
Total non-current llabllitles 3,075,120 2,012,587
Total liabilities $ 3985818 5 2,522,407
Commitments and contingendies (Note 14)
Redeemable noncontrolling interests 4,052 6,011
Member's eguity

Contributed capital (19 966,584 units oulstanding as of December 31, 2025 and 2024) 1,764 518 1,105,885

{Accumulated deficit) retained eamings (594,129) 143 879
Total member's equity 1,170,389 1,249,865
Noncontrolling interests 422 304 496 923
Total liabilities, redeemable noncontrolling interests and member's equity $ isazsm $ 4,275,206

See accompanying Nofes to Consolidated Financial Statements. See Note 3. Equity method investment
and variable interest entities for information on our consolidated VIEs.
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SB Energy, Inc.
Consolidated Statements of Operations and Comprehensive Loss
in thousands, except units and per-unit amounts

Year Ended December 31,

2025 2024

Revenue £ 213467 & 232243
Operating costs and expenses

Cost of operations, exclusive of depreciation, amortization and

accretion shown separately below #1393 55,213

Depreciation, amortization and accretion 94 080 73,314

General and administrative 679,566 169,095
Operating loss $ (641,572) §  (65,379)

Interest income 14,638 18,964

Interest expense (162,392) (127,554)

Losses in equity method investment {1,740} (14,203)

Other income (expense), net 12,176 (617)
Loss before income taxes (778,890) (188,789)

Income tax expense {9.202) (15,262)
Met loss and comprehensive loss $ (788,092) § (204,051)

Less: MNet loss and comprehensive loss attributable to redeemable

nancontrolling interests and noncontrolling interests {50,084) {310,155)
Met income (loss) and comprehensive income (loss) attributable to SB
Energy, Inc. $ (738,008) § 106,104
Met income (loss) per unit - basic and diluted $ (36.96) § 531
Weighted-average units outstanding - basic and diluted 19,966,564 19,966,564

See accompanying Notes to Consolidated Financial Statements.

F-4
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SB Energy, Inc.
Consolidated Statements of Changes in Redeemable Noncontrolling Inferests and Member's Equity
In thousands, unless otherwise stated

oOoooooooooood

Balance as of Dacember 31, 2023
Capilal contributions

Capital distributions

Slock-based compensation

Equity financing costs

Met income (loss)

Balance as of December 31, 2024
Capital contribulions

Capital distributions

Stock-based compensation

Equity financing cosls

Net loss

Balance as of December 31, 2025

Redeamablo Mw;l:m
nancantrelling Cantribnsad ritairmed Tatal mamber's  Noen-controlfing
intarests. capital samings Uity intarests Totnl equity
5 7925 | 5 — § 37775 8§ 37775 5 234899 § 272674
— G66,508 _ 866,899 715,358 1,686 358
(2.816) (1.320) = (1,320)  (111461)  (112.781)
i 140,307 S 140,307 = 140,307
- = — — (34.821) (34 821)
BG8 — 106,104 108,104 {311,063) (204,849}
3 6,011 | 5 1105966 § 143,879 3 1,249865 § 496,923 $ 1,746,788
_ 45965 539 —_ 496,539 —_ 496,539
(2,687) (512,058) — {912,058) (23.691) (535, 748)
- 674,051 - 674,051 - 674,051
] = = = (106) (106)
738 - '[TQB.;D(JB] {738,008) [5'D,322]| (788,830}
5 052 | § 1,764,518 $ (504.129) $ 1.170,380 § 423304 § 1,592,603
Y —————————————— ——————————————————

See accompanying Notes to Consolidated Financial Statements
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SB Energy, Inc.
Consolidated Statements of Cash Flows
In thousands, unless otherwise stated

Year Ended December 31,
2025 2024

Cash flow from operating activities

Net loss % (78B.092) §  (204,051)
Adjustments to reconcile net loss to cash used in operating activities

Non-cash (income) £ expenses:

Depreciation, amortization and accretion expense 84,080 73,314
Amortization of deferred financing cost 16,352 19,767
Stock-based compensation expense 674,051 140,307
Unrealized loss in equity method investment 1,740 14,203
Income tax expense — (1,278)
Defered income taxes 9,270 16,105
Changes in fair value of derivatives (56,149) {135,588)
Mon-cash lease expense 3460 3142
Interest and fees on loans to related parties — 1,782
Changes in operaling assets and liabilities
Accounts receivable 462 {8,555)
Recaivable from related parties — 18,484
Prepaid and other curant assets 4473 {7.5849)
Other non-cumrent assets {7,108) (28,674)
Accounts payable 23,356 118
Accrued expenses and other current liabilities G606 27,749
Payables to related parties (18,138) —
Operating lease liabilities 1,868 3,088
Income taxes (payable) receivable (164) 1,577
Payroll liabilities — 628
Other non-current liabilities (1158) —
Met cash used in operating activities % (40,049) % (65,871)

Cash flows from investing activities

Paymenis for property, plant and equipment (1,082 981) {601,195)
Deposits (62.247) (10,322)
Advances to suppliers (26,955) —_
Investments in unconsolidated affiliate (12,971) (36,7353)
Business combination, net cash acquired 156 —
Met cash used in investing activities £ (1,194,998) % (648,252)

Cash flows from financing activities

Capital contributions 496,571 1,218,849
Capital distributions (538,447) {115,597}
Proceeds from debt 670,100 1,473,567
Proceeds of debt - related parties 299,520 -
Repayment of debt (22,991) (1.466,529)
Payment for deferred financing costs (20, 696) (66,611}
Payment of equity financing costs {4,475) (23,221)
Met cash provided by finaneing activities 5 879,582 § 1,021,458

Met (decrease) increase in cash and cash equivalents and restricted cash {355,465) 307,335

Cash and cash equivalents and restricted cash at the beginning of the period 574,178 266,843

F-6
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SB Energy, Inc.
Consolidated Statements of Cash Flows
In thousands, unless otherwise stated

Year Ended December 31,

2025 2024

Cash and cash equivalents and restricted cash at the end of period % 218,713 & 574,178
Supplemental cash flow information
Cash and cash equivalents 5 131,857 % 362,717
Restricted cash 86,856 211,461

Total cash and cash equivalents and restricted cash g 218713 § 574,178
Cash paid for interest on loans g 111,317 & 99,330
Supplemental disclosure of noncash investing and financing activities

Property, plant and equipment additions within accounts payable and accrued

expeanses § 722393 § 147,007

Operating lease right-of-use assets acquired through lease liability 5 2204 § 51,018

Asset retirement obligations additions 5 1141 § 16,129

Asset retirement obligations remeasurements 5 B3 5 —

MNoncash capital contributions from parent & 674,019 § 606,616

Borrowing conversion and reassignment 5 — & 277,035

See accompanying Notes to Consolidated Financial Statements

F-7
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SB Energy, Inc.
Notes to Consolidated Financial Statements

Note 1. Organization and nature of operations

SB Energy, Inc. (formerly SE Global Holdings, Inc.} (together with its subsidiaries, the “Company” or "SB
Energy”) was formed as a Delaware limited liability company on January 23, 2024. The Company is a
wholly owned subsidiary of SBE Global, LP (the “Parent” or “SBE Global").

On January 8, 2026, the Company amended its limited liability company agreement pursuant to which the
outstanding unit was split into 19,966,564 membership units ("Units”). The issuance was made solely to
increase the number of units outstanding and did not result in any change in the Parent’s economic
ownership, voting rights, liquidation rights, or other substantive rights. The Company accounted for the
issuance as an in-substance recapitalization. All unit and per-unit amounts presented in these financial
statements and accompanying notes have been retrospectively adjusted to reflect the increased number
of units outstanding as if the issuance had occurred as of the earliest period presented.

Prior to the formation of SB Energy, for period from January 1, 2024 through January 22, 2024, the
consolidated financial statements of the Company represent the consolidated financial statements of SB
Energy Global, LLC.

On February 16, 2024, SBE Global transferred its wholly owned subsidiary, SB Energy Global, LLC (a
business under common control), to SB Energy. SB Energy Global, LLC controls several renewable
projects and represents a business as defined under Accounting Standards Codification {"ASC") Topic
805 Business Combination. In accordance with ASC Topic 805 Business Combinations, combining two
entities under common contral that have not been previously presented together represents a change in
reporting entity reguiring retrospective combination, As such, SB Energy and SB Energy Global, LLC will
be presented on a combined basis in the financial statements of SB Energy as though the transfer had
occurred on January 1, 2024.

The Company is a leading, integrated data center and power infrastructure company backed by
investments from SoftBank Group and OpenAl. The Company is headquartered in Redwoaod City,
California and develops, constructs, owns, and operates advanced renewable projects in the United
States.

The Company's wholly owned subsidiaries, organized as Delaware limited liability companies, include:
Venus Buyer, LLC ("Venus Buyer”), SE DC Holdea, LLC (*DC Holdea™), SE DC DevCo, LLC ("DC
DevCo™), SE Global Intermediate Holdings, LLC (*SE Global Intermediate”), SE Borrower, LLC ("SE
Borrower™), SE Global Borrower, LLC (“Global Borrower”), SBE US Holdings Cne, LLC ("SBE”), Big Five
Holdco 1, LLC ("Senior Borrower 1"), Big Five Holdco 2, LLC {"Senior Borrower 2"), Big Five Intermediate
Holdeo 1, LLC (*Mezzanine Borrower 17) and Big Five Intermediate Holdco 2, LLC ("Mezzanine Borrower
2"). Senior Borrower 1, Senior Borrower 2, Mezzanine Borrower 1 and Mezzanine Borrower 2 are
collectively referred to as "Big Five Borrowers”.

Note 2. Summary of significant accounting principles and policies
Basis of presentation and use of estimates

Basis of presentation, The Company's consolidated financial statements have been prepared in
accardance with accounting principles generally accepted in the United States ("US GAAP™). The ASC
established by the Financial Accounting Standards Board ("FASB") is the source of autharitative US
GAAP to be applied by nongovernmental entities.

The consolidated financial statements include the Company's accounts and operations and those of its
subsidiaries. All intercompany transactions and balances have been eliminated in the consolidated
financial statements,

The Company operates on a calendar year from January 1 to December 31, and is presenting
consolidated financial statements for the years ended December 31, 2025 and 2024,
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Use of estimates, The preparation of consolidated financial statements requires the use of estimates and
assumptions that affect the reported amounts of assets, liabilities, revenues, and expenses that are
reported and disclosed in the consolidated financial statements and accompanying notes. These
estimates are based on management's best knowledge of current events, historical experience, actions
the Company may undertake in the future and on various other assumptions that are believed to be
prudent and reasonable under the circumstances. Significant estimates and assumplions are used for, but
not limited to: valuation of equity method investments, fair value of assets acquired, and liabilities
assumed from the business combination, fair value of derivative instruments, operating lease right-of-use
assets and liabilities, asset retirement obligations, hypothetical liquidation at book value method of equity
accounting, and fair value measurement of equity awards.

Basis of consolidation

The consclidated financial statements include the financial statements of the Company and its
subsidiaries in which it has a controlling financial interest or variable interest entities ("VIEs"), for which it
is the primary beneficiary.

A contralling financial interest is typically determined when a company holds a majority of the voting
equity interast in an entity.

The Company consolidates VIEs when it is the primary beneficiary. VIEs are entities that lack sufficient
equity to finance their activities without additional financial support from other parties or whose equity
holders, as a group, lack one or more of the following characteristics: (a) direct or indirect ability to make
decisions; (b} obligation to absorb expected losses; or (c) right to receive expected residual returns. VIEs
must be evaluated quantitatively and qualitatively to determine the primary beneficiary, which is the
reporting entity that has (a) the power to direct activities of the VIE that most significantly impact the VIE's
economic performance and (b) the obligation to absorb losses of the VIE that could potentially be
significant to the VIE or the right to receive benefits from the VIE that could potentially be significant to the
VIE. The primary beneficiary is required to consalidate the VIE for financial reporting purposes. A VIE can
have only one primary beneficiary but may not have a primary beneficiary if no party meets the criteria
described above.

When evaluating whether the Company is the primary beneficiary of a VIE, and must therefore
consolidate the entity, the Company performs a qualitative analysis that considers the design of the VIE,
the nature of its involvement and the variable interests held by other parties. If that evaluation is
inconclusive as to which party absorbs a majority of the entity's expected losses or residual returns, a
guantitative analysis is perfformed to determine the primary beneficiary, See Note 3, Equity method
investment and variable interest entities for additional information.

Equity method investments

The Company uses the equity method of accounting for investments in which the Company does not
control but when it has the ability to exercise significant influence. The Company records the equity
method investments at historical cost and subsequently adjusts the carrying amount each period for its
share of earnings or losses of the investee and other adjustments required by the equity method of
accounting. Dividends and other distributions received from the equity method investments are recorded
as reductions in the cost of such investments.

Investments are evaluated for impairment when facts or circumstances indicate that the fair value of the
investment is less than its carrying value. An impairment is recognized when a decline in fair value is
determined to be other-than-temporary. The Company reviews several factors to determine whether a
loss is other-than-temporary. These factors include, but are not limited to, the: {i) nature of the investment;
(i) cause and duration of the impairment; {iii) extent to which fair value is less than cost; {iv) financial
conditions and near term prespects of the affiliates; and (v) ability to hold the security for a period of time
sufficient to allow for any anticipated recovery in fair value.
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Asset acquisition

When the Company acquires other entities, if the assets acquired and liabilities assumed do not
constitute a business, the transaction is accounted for as an asset acquisition. Assets are recognized
based on the cost, which generally includes the transaction costs of the asset acquisition, and no gain or
loss is recognized unless the fair value of noncash assets given as consideration differs from the assets’
carrying amounts on the Company's books. If the consideration given is nat in the form of cash (that is, in
the form of noncash assets, liabilities incurred, or equity interests issued), measurement is based an
either the cost to the acquiring entity or the fair value of the assets (or net assets) acquired, whichever is
mare clearly evident and, thus, more reliably measurable. The cost of a group of assets acquired in an
asset acquisition is allocated to the individual assets acquired or liabilities assumed based on their
relative fair value and does not give rise to goodwill.

Business combination

The Company accounts for business combinations in accordance with ASC Topic 805 Business
Combinations, under which the identifiable assets acquired and liabilities assumed are recognized at their
acquisition date fair values and any excess of consideration transferred over the fair value of the
identifiable net assets acquired is recognized as goodwill. Transaction costs are expensed as incurred,
and contingent consideration, if any, is measured at fair value at the acquisition date and subseguently
remeasured through earnings unless classified as equity. The determination of fair value requires the use
of significant judgments and estimates.

Non-controlling interests, redeemable non-controlling interests and hypothetical liquidation at
book value ("HLBV")

The Company finances the construction of the solar power plants and battery projects through tax equity
structures, in which part of the necessary funds is provided by a tax partner. The Company secures tax
equity financing for its solar power plants in construction through its subsidiaries, which are direct owners
of the respective solar power plant. The Company reflects tax equity financing as non-contralling interests
and redeemable non-controlling interests.

Mon-controlling interests and redeemable non-controlling interests thus represent the portion of net assets
in consclidated subsidiaries that are not owned by the Company. The Company has determined for
certain of its consolidated subsidiaries, the allocation of economics between controlling and third party
non-contralling interests and redeemable non-controlling interests does not correspond to ownership
percentages. In order to reflect the substantive profit sharing arrangements, the Company has determined
that the appropriate methodology for determining the value of non-controlling interests and redeemable
non-controlling interests is a balance sheet approach using the HLBY method.

Under the HLBY method, the amaount reported as non-controlling interests and redeemable non-
controlling interests on the consolidated balance sheets represents the amounts the third party investors
could hypothetically receive at each balance sheet reporting date based on the liquidation provisions of
the respective operating partnership agreements. HLBV assumaes that the proceeds available for
distribution are equivalent to the unadjusted, stand-alone net assets of each respective partnership. The
third party non-controlling interests and redeemable non-controlling interests in the consolidated
statements of operations and comprehensive loss are determined based on the difference in the carrying
amounts of non-controlling interests and redeemable non-controlling interests on the consolidated
balance sheets between reporting dates, adjusted for any capital transactions between the Company and
third party investors that occurred during the respective period. Non-contrelling interests are reported as a
component of equity in the consolidated balance sheets, The redeemable non-controlling interests are
presented as temporary equity in the mezzanine section of the consclidated balance sheets since the
third party investors have the right to redeem their interests in certain operating partnerships for cash or
other assels.
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Where, prior to the commencement of operating achivities for a respective solar power plant, HLBY results
in an immediate change in the carrying value of non-controlling interests and redeemable non-controlling
interests (due to the recognition of ITCs or other adjustments as required by the Code) on the
consolidated balance sheets, the Company records the impact (sometimes referred to as a "Day 1 gain”)
o income in the same period.

Cash and cash equivalents and restricted cash

Cash and cash equivalents consist of cash on deposit and money market securities with an original
maturity of three months or less and that are readily convertible to cash,

Restricted cash consists primarily of funds held within the Company's wholly owned subsidiaries that are
restricted for specific uses by the terms of the financing agreements, amended and restated limited
liability company agreements {"LLCAs") and PPAs. The restricted cash amounts are established for the
purpose of paying principal and interest on debt, lease and property taxes and all the remaining costs
required for the achievement of final completion of the construction or providing the PPA off-takers with
control over such reserve accounts, As of December 31, 2025 and 2024, the balance of restricted cash
was $86,856 thousand and $211,461 thousand, respectively.

Significant risks and uncertainties including business and credit concentrations

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Company. Management considers available reasonable and supportive forward-
looking information including indicators like external credit rating (as far as available) and macro-
economic information (such as regulatory changes, government directives, market interest rate, etc.).

Financial instruments that potentially expose the Company to concentrations of credit risk consist
primarily of cash and cash eguivalents, restricted cash, receivables from related parties, advances to
suppliers, accounts receivable, and derivatives._ All of the Company's cash and cash equivalents are held
with financial institutions that management believes to have high credit quality. The energy industry may
impact the Company's overall expasure to credit risk, either positively or negatively, in that the customers
may be similarly affected by changes in economic, industry or other conditions. The Company performs
ongoing credit evaluations of its suppliers and customers' financial conditions. See Note 21. Segments for
further information on concentration of customers.

The Company uses interest rate swaps to manage interest rate risk. The Company is exposed to credit
risk associated with its derivative assets, which consist primarily of interest rate swaps. These derivative
assals are subject to the risk of loss in the event that counterparties fail to perform under the terms of the
contracts, The Company enters into derivative contracts with counterparties it believes to be creditworthy
and monitors counterparty exposure on an ongoing basis; however, the failure of a counterparty to
perfarm in accordance with the terms of a derivative contract could have an adverse effect on the
Company’s financial condition, results of operations, and cash flows. Mare than 60% of the derivative
assets are concentrated in a single lender as of December 31, 2025.

Our largest advance to a supplier is approximately $17 million. The Company generally does not require
collateral or security against advances to suppliers; however, the Company believes that the credit risk
posed by such supplier concentration is offset by the creditworthiness of its supplier base. The Company
is exposed to credit losses in the event of noncompliance by counterparties to its contractual obligations,
resulting in financial loss and general business risk of non-perfarmance of contract obligations, which is
applicable to any contract of any type and a risk of actual cost of performance exceeding the contracted
cost, with such instances subject to change orders or renegotiation. The maximum amount of loss due to
credit risk, should these suppliers fail to perform, is any losses associated with the Company's obligations
towards its customers, being in a form of ligquidated damages or any losses associated with replacing
these customers and the risk of the advance payments not being returned.

The Company maintains its cash in bank accounts with majar financial institutions with high credit
standings. Cash deposits held in the United States are insured by the federal deposit insurance
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corporation (“FDIC") for up to $250 thousand per account. As of December 31, 2025 and 2024, the
Company's cash balance held in financial institutions amounted to $218,713 thousand and $574,178
thousand, respectively, which was not fully insured by the FDIC. Nonetheless, management believes that
using major financial institutions with high credit ratings mitigates the credit risk sufficiently.

Property, plant and equipment

Property, plant and equipment is recorded at cost less accumulated depreciation, The cost of property,
plant and equipment comprises its purchase price and any directly attributable costs, including interest
costs capitalized during the period the asset is brought to its working condition and location for its
intended use. The Company expenses repair and maintenance costs as incurred which are included in
cost of operations in the consolidated statements of operations and comprehensive loss.

Depreciation on property, plant and equipment is calculated using the straight-line method over the
estimated useful lives of the respective assets. The estimated useful lives of the Company's property,
plant and equipment are as follows:

Land A
Solar systems 35 years
Leasehold improvements Shorter of remaining lease term or estimated useful life

Land is carried at cost and is not depreciated. Improvements to property, plant and equipment deemed to
extend the useful economic life of an asset are capitalized. Additional capacity added to property, plant
and equipment is depreciated over the remaining estimated useful life of the related asset. Repair and
maintenance costs are expensed as incurred and are included in cost of operations in the consolidated
statements of operations and comprehensive loss.

Construction in progress

Construction in progress (*CIP") represents the accumulated cost of solar plants, data centers, and
battery energy storage systems that have not been placed into service as of the reporting date. CIP is
reclassified to property, plant and equipment when the project begins its commercial operations or is
placed into service, whichever is earlier. Advances to suppliers are recognized as prepayments when paid
and subsequently reclassified to CIP upon commencement of construction. CIP includes capitalized
interest cost, which includes debt issuance costs. Interest costs are capitalized to CIP while the solar
plants are under construction, as prescriped under ASC Topic 835 Interest. All of the interest costs were
incurred as a direct result of the construction activities. Under ASC Topic B35 Interast, the capitalization
period covers the duration of the activities required to get the asset ready for its intended use, provided
that expenditures for the asset have been made and interest cost is being incurred. The capitalization
periods begins when the following conditions are met: expenditures for the asset have been made,
activilies that are necessary to get the asset ready for its intended use are in progress, and interest cost is
being incurred,

Revenues earned during testing or commissioning period of the solar power plant are recorded to CIP.

CIP iz assessed for impairment in accordance with the impairment of long-lived assets policy. There were
no indicators of impairment as of December 31, 2025 and 2024,

Goodwill

The Company has three reportable segments, Standalone Power ("SP"), Data Centers ("DC") and
Solutions (“SLN"), which also are the Company's reporting units. The entire goodwill balance as of
December 31, 2025 is related to the DC reporting unit. Goodwill is not amortized and is tested for
impairment at least annually or more often if and when circumstances indicate goodwill is not recoverable.
Generally, the Company assesses gualitative factors to determine whether it is more likely than not the
fair value of a reporting unit is less than its carrying value. Qualitative factors considered in the
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assessment include industry and market conditions, overall financial performance and other relevant
factors affecting the reporting unit. If, after assessing the gualitative factors, it is determined that it is not
more likely than not that the fair value of the reporting unit is less than its carrying value, then perfarming
a quantitative impairment test is unnecessary. However, if concluded otherwise, then the Company is
required to perform a quantitative goodwill impairment test. The guantitative impairment test, which is
used to identify both the existence of impairment and the amount of impairment loss, compares the fair
value of a reporting unit with its carrying amount, including goodwill. If the fair value of a reporting unit
exceeds its camying amount, goodwill of the reporting unit is not considered impaired. If the carrying value
of the reporting unit exceeds its fair value, any excess of the reporting unit goodwill carrying value over
the respective implied fair value is recognized as an impairment loss. The Company has not recognized
an impairment loss for the year ended December 31, 2025. The Company had no goodwill recorded for
the year ended December 31, 2024,

Impairment of long-lived assefs

The Company evaluates long-lived assets for impairment when events or changes in circumstances
indicate that the carrying amount may no longer be fully recoverable. An impairment loss is required to be
recognized if the carrying value of the asset exceeds the undiscounted future net cash flows associated
with that asset. The impairment loss to be recognized is the amount by which the carrying value of the
long-lived asset exceeds the asset's fair value. In most instances, the fair value is determined by
discounting estimated future cash flows using an appropriate discount rate. The Company has not
recognized an impairment loss for the years ended December 31, 2025 and 2024,

Asset retirement obligations

Upon the expiration of the land lease arrangements for the solar power plants located on leasehold lands,
the Company is cbligated to remove the structures and foundations, devise a plan ensuring the financial
resources will be available to fully decommission the site and restore the land to the same or better
condition.

Management estimates site restoration costs using inputs provided by an independent party to calculate
the fair valuation of the expected obligation. Subsequent revisions to the decommissioning plan and cost
estimate may be required based on changes in construction technigues and technology and changing
scrap values. The Company records the fair value of the liability for asset retirement obligations ("ARQO")
in the period in which it is incurred if it can be reasonably estimated, with the offsetting associated asset
retirement cost capitalized as part of the carrying amount of the long-lived assets. The asset retirement
cost is depreciated over the remaining useful life of the solar plant. The liability is accreted to its present
expected future value each period based on a credit adjusted risk free interest rate. Upon the
extinguishment of the obligation, the liability is eliminated and a gain or loss is recognized based on the
actual cost to retire. See Mote 16. Asset retirerment obligations for additional information,

Leases

All leases are evaluated at commencement to determine whether they represent finance or operating
leases. For the years ended December 31, 2025 and 2024, the lease liabilities presented in the
consolidated balance sheets are operating leases.

Short-term aperating leases with an initial term of 12 months or shorter are not recorded on the
consolidated balance sheets but are expensed on a straight-line basis over the lease term. Long-term
operating leases with a greater than 12-month term are included on the consolidated balance sheets as
right-of-use assets and lease liabilities. Right-of-use assets represent the right to use an underlying asset
for the lease term and operating lease liabilities represent the obligation to make lease payments arising
from the lease. Right-of-use assets and lease liabilities are recognized at the lease commencement date
based on the present value of lease payments over the term. As the rate implicit in the least is generally
not readily determinable, the Company uses an incremental borrowing rate by leveraging internally
available information to determine the present value of lease payments. The Company calculates the
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straight-line rent amount over the period from the lease commencement date through the lease end date
and records the straight-line amount as rent expense which is included in cost of operations in the
consolidated statements of operations and comprehensive loss every pernod, See Note 17, Leases for
further discussion.

Land easements

The Company has entered into various land easements for a defined term, which are prepaid or paid
overtime, and give the Company certain rights as to the use of the land for solar activity. The land
easements are evaluated under ASC Topic B42 [ eases and classified as leases if the criteria is met. If the
easements are not classified as leases, they are capitalized into CIP until the construction is complete.
Costs incurred after construction is complete are recorded to cost of operations on the consolidated
statements of operations and comprehensive loss.

Fair value of financial instruments

The Company applies authoritative guidance for fair value measurements for its financial assets and
liabilities. The guidance defines fair value as an exit price representing the amount that would be received
upon the sale of an asset or paid to transfer a liability in an orderly transaction between market
participants. The guidance also establishes a fair value hierarchy, which prioritized the inputs used in
measuring fair value. The standard describes three levels of inputs that may be used to measure fair
value:

Level 1—Observable inputs that reflect quoted prices (unadjusted) for identical assets or liabilities in
active markets. The Company's restricted cash balance for all periods presented uses Level 1 fair
value inputs.

Level 2—Inputs reflect quoted prices for identical assets or liabilities in markets that are not active;
guoted prices for similar assets or liabilities in active markets, inputs other than quoted prices that are
cbservable for the assets or liabilities; or inputs that are derived principally from or corroborated by
observable market data by correlation or other means.

Level 3—Unaobservable inputs reflecting the Company's own assumptions incorporated in valuation
technigues used to determine fair value. These assumptions are required to be consistent with market
participant assumptions that are reasonably available.

The fair value hierarchy also requires an entity to maximize the use of observable inputs and minimize the
use of unobservable inputs when measuring fair value.

In accordance with ASC Topic 820 Fair Value Measurement, assets and liabilities are to be measured
based on the following valuation technigues:

= Market approach—Prices and other relevant information generated by market transactions involving
identical or comparable assets or liabilities.

= Income approach—converting the future amounts based on the market expectations to its present
value using the discounting methodology.

» Cost approach—Replacement cost method,

The valuation techniques and inputs used in our fair value measurements are described in Note 13. Fair
value measurements.

Advances to suppliers

The Company makes prepayments to certain suppliers and such amounts are recorded in advances to
suppliers in the conseclidated balance sheets, Advances to suppliers expected to be utilized within twelve
months as of each balance sheet date are recorded as current assets and the portion expected to be
utilized after 12 months are classified as non-current assets in the consolidated balance sheets.
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Provisions and contingencies

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that the Company will be required to settle the obligation, and a reascnable
estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, considering the risks and uncertainties surrounding
the obligation. When a provision is measured using the cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash flows.

Contingent liabilities are disclosed in the notes to consolidated financial statements, unless possibility of a
loss is remote. See Note 14. Commitments and contingencies for further discussion.

Revenue recognition

The Company applies the guidance in ASC Topic 606 Revenue from Contracis with Customers when
recognizing revenue associated with its contracts with customers.

The Company recognizes revenue from the satisfaction of performance obligations under our PPAs to
provide electricity to our end customers as the electricity is provided over the term of the agreement in the
amount invoiced, which reflects the amount of consideration to which the Company has the rght to
invoice, and which corresponds to the value transferred under such arrangements,

The Company's policies with respect to its various revenue streams are detailed below. See Note 6.
Revenue for further discussion.

PPAs and Merchant Revenue

The majority of the Company's revenues are obtained through PPAs. PPAS are accounted for as
executory contracts under ASC Topic 606 Revenue from Confracts with Customers. In applying ASC
Topic 606 Revenue from Contracts with Cusfomers, the Company determines whether the sale of energy,
capacity, and other attributes or services represent a single performance obligation based on the terms of
contracts. Generally, the promise to transfer energy and capacity represents a performance obligation
that is satisfied over time and meets the criteria to be accounted for as a series of distinct goods or
services. Revenue is recognized each period, as electricity is produced by the solar facility and delivered
to the off-takers at the rate billable per MWh ("Megawatt-hour”) under the terms of the PPAs.

Merchant revenue represents sales of electricity that are not subject to long-term PPAs and is generated
when electricity produced in excess of contracted volumes is sold into the wholesale energy CAISO and
ERCOT markets at prevailing market prices. Merchant sales similarly represent a single performance
cbligation to deliver electricity and are recognized over time as electricity is delivered to the market, based
on seftlement prices and the amount of consideration to which the Company has the right to invoice,
which corresponds directly with the value transferred to the customer.

Renewable Energy Credits ("RECs")

RECs are usually sold through long-term PPAs or through REC contracts with counterparties. Revenue
from the sale of self-generated RECs is recognized when the related energy is generated and
simultanecusly delivered even in cases where there is a cerification lag. In a bundled contract to sell
energy, capacity and/or self-generated RECs, all performance obligations are deemed to be delivered at
the same time and hence, timing of recognition of revenue for all performance obligations are the same.
In such cases, it is unnecessary to allocate transaction price to multiple performance obligations. For
uncontracted RECs, revenue is recognized when control of the RECs is transferred to the customer,
which typically corresponds to the paint in time at which the legal title is transferred.

Athos | Project Company and Athos || Project Company sell the RECs that they generate to the off-takers.
Fer the production guarantee term defined in the PPAs, Athos | Project Company and Athos 1l Project
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Company guarantee to deliver the guaranteed annual energy production listed in the PPAs to the off
takers. In the event Athos | Project Company and Athos || Project Company fail to deliver guaranteed
energy production, Athos | Project Company and Athos Il Project Company will either provide the
replacemeant RECs or pay the replacement price.

Faor the years ended December 31, 2025 and 2024, the Company recorded 30 and $653 thousand of
REC shortfall, respectively, which offsets the gross REC revenue of $17,151 thousand and 13,751
thousand, respectively.

Swap Settlements

To manage the financial exposures related to commaodity price fluctuations, the Athos | Project Company
and Athos |l Project Company entered into swap agreements to hedge against power purchase price
fluctuation, These swap agreements require monthly settlements in which the Athos | Project Company
and Athos Il Project Company receive a fixed-price based on specified quantities of electricity and pays
the counterparty a variable market price based on the same specified quantity of electricity. These
contracts are accounted for as derivatives, and the Company has not applied hedge accounting. Cash
settliements received represent realized gains, while cash settlements paid represent realized losses
related to our commaodity derivative instruments. The swap settiement gains and losses are presented as
a net amount in revenue in the consclidated statements of operations and comprehensive loss. In
addition to cash settlements, the Company also recognizes fair value changes on our commaodity
derivative instruments in each reporting period in revenue on the consolidated statements of operations
and comprehensive loss. The changes in fair value result from settiements that may occur during each
reporting period, as well as the relationships between contract prices and the associated forward curves,
See Note 13, Fair value measurements for further discussion.

Certain of the Company’s solar plant project entities use energy-related financial instruments, specifically
enargy swaps, to manage eamings variability arising from fluctuations in market energy prices. These
contracts are short-term in nature and are not designated as cash flow or fair value hedges. The solar
plant project entities seftle these energy swap contracts on a monthly basis and recognize the resulting
settlement as the difference between the market price of energy and the agreed contract price as part of
revenue in the consolidated statements of operations and comprehensive loss.

General and administrative expenses

General and administrative expenses include costs for corporate, finance and other support staff
expense, professional fees and other corporate expenses.

Stock-based compensation

The Company accounts for profit units granted to certain employees and non-employee directors by
Energy Global, LF, an indirect parent entity of the Company, as share-based compensation under ASC
Topie 718 Compensation—Stock Compensation. Share-based compensation cost is measured based on
the fair value of the awards and is recognized on a straight-line basis over the requisite service period.

Equity-classified awards are measured at grant-date fair value and are not subsequently remeasured,
while liability-classified awards that settle in cash, or include an election to be settled in cash, are
remeasured at fair value at each reporting date through settlement or maturity, with changes in fair value
recognized in general and administrative expense in the consclidated statements of operations and
comprehensive loss. The Company recognizes forfeitures as they ocecur.

The fair value of profit units is estimated on the grant date utilizing an option pricing model, which
contains significant unobservable inputs that are believed to be consistent with those used by principal
market participants, See Note 19. Long-term incentive plan for additional information,
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Debt issuance costs

Transaction costs incurred in connection with obtaining loans are deferred as debt issuance costs and
amortized over the term of the respective loan using the effective interest rate methed, as prescribed
under ASC Topic 470 Debt. The amortization of debt issuance costs are capitalized as part of CIP per
ASC Topic B35 Inferest. Subsequent to the solar plant being placed into service, and CIP being
reclassified to property, plant and equipment, amortization of debt issuance costs is recorded as part of
interest expense in the consclidated statements of operations and comprehensive loss.

Income taxes

The Company elected to be taxed as a corporation for U.S. federal income tax purposes and therefore is
subject to entity-level U.S. federal income tax. Income tax expense recognized at the entity level reflects:
(i) U.S. federal income taxes imposed on us and on any corporate subsidiaries that are subject to entity-
level income tax; (i) state and local income taxes in jurisdictions that impose entity-level taxes on
corporations or pass-through entities; and (ji) changes in deferred tax assets and liabilities, including as a
result of temporary differences between the tax basis and financial statement carrying value of our assets
and liabilities,

Income taxes are recorded under the asset and liability method, as prescribed under ASC Topic 740
Income Taxes, whereby deferred tax assets and liabilities are recognized for differences between the
financial statement carrying amounts of assets and liabilities and their respective tax bases. Deferred tax
assels and liabilities are measured using the enacted tax rates expected to be applied to taxable incoma
in the years in which those temporary differences are expected to be recovered or settled.

The Company recognizes the effect of income tax positions only if those positions are more likely than not
of being sustained. Recognized income tax positions are measured at the largest amount that is greater
than 50% likely of being realized. Changes in recognition or measurement are reflected in the period in
which the change in judgment accurs. The Company records interest related to unrecognized tax benefits
in interest expense and penallies in general and administrative expensas.

ITCs are determined using the “flow-through” method. Transferable ITCs are accounted for as a
component of the tax provision, with expected proceeds factored into their realizability. See Note 12.
Income taxes for additional information.

Earnings (loss) per unit

Basic net income (loss) per unit is computed by dividing net income (loss) attributable to SB Energy, Inc.
by the weighted-average number of membership units outstanding during the period. Diluted net income
(loss) per unit is computed by giving effect to all potentially dilutive units during the period, if any. See
Note 20. Net income {loss) per unit for additional information.

Segment information

The Company determines its reportable segments in accordance with ASC Topic 280 Segment Reporting,
using the management approach. Under this approach, reportable segments are based on the internal
financial information that is regularly reviewed by the Company’s chief operating decision maker
("CODM") to assess performance and allocate resources. See Note 21. Segments for additional
information.

Correction of immaterial errors

The Company has made certain revisions to previously disclosed amounts for correcting immaterial emors
in our consolidated financial statements as of and for the year ended December 31, 2025. Specifically, the
Company revised contractual obligations for construction projects and remaining performance obligations

as of December 31, 2025, Additionally, the Company revised its disclosure related to the adoption of ASU

Mo. 2025-07, Derivatives and Hedging. The Company determined the changes are both quantitatively and
qualitatively immaterial both individually and in the aggregate.
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Recent accounting pronouncements adopted

In Movember 2023, the FASB issued ASU 2023-07, Segment Reporting (ASC Topic 280): Improvements
o Reportable Segment Disclosures. The amendments require disclosure of significant segment expenses
that are regularly provided to the CODM and included within each reported measure of segment profit or
loss, an amount and description of its composition for other segment items, and the title and position of
the CODM. The amendments also require all existing annual disclosures about a reportable segment's
profit or loss and assets to be provided in interim periods and clarify that entities with a single reportable
segment must apply the disclosure requirements under ASC Topic 280 Segment Reporting in their
entirety. The Company adopted ASU 2023-07 for the year ended December 31, 2025 on a retrospective
basis. See Note 21, Segments for the disclosures required by this standard.

In December 2023, the FASE issued ASU No. 2023-09, Income Taxes {ASC Topic 740). Improvements to
Income Tax Disclosures, which improves the transparency of income tax disclosures by requiring (1)
consistent categories and greater disaggregation of information in the effective tax rate reconciliation and
(2) income taxes paid disaggregated by jurisdiction. It also includes certain other amendments to improve
the effectiveness of income tax disclosures. This guidance is effective for annual periods beginning after
December 15, 2024 and the Company adopted this guidance retrospectively on January 1, 2025. The
Company has enhanced its tax disclosures as required under this guidance as reflected in Note 12,
Income taxes.

In September 2025, the FASB issued ASU No. 2025-07, Derivatives and Hedging (ASC Topic 815} and
Revenue from Contracis with Customers (ASC Topic 606); Derivative Scope Refinements and Scope
Clarification for Share-Based Noncash Consideration from a Cusfomer in a Revenue Confract, which
refines the scope of ASC Topic 815 and clarifies which contracts are subject to derivative accounting. The
guidance also provides clarification under ASC Topic 606 for share-based payments from a customer in a
revenue contract. The amendments in ASU No. 2025-07 are effective for fiscal years beginning after
December 15, 2026, and interim reporting periods, with early adoption permitted. The Company electad
to early adopt ASU MNo. 2025-07 effective December 31, 2025, The adoption of this ASU had no material
impact on the Company's consolidated financial position, results of operations or cash flows.

Recent accounting pronouncements not yet adopted

In November 2024, the FASE issued ASU No, 2024-03, Income Statement—Reporting Comprehensive
Income—Expense Disaggregation Disclosures {Subtopic 220-40): Disaggregation of Income Statement
Expenses, which requires more detailed disclosures, on an annual and interim basis, about specified
categories of expenses (including employee compensation, depreciation, and amortization) included in
certain expense caplions presented in the consolidated statements of operations and comprehensive
loss. This guidance as further clarified through ASU No. 2025-01, Income Statement—Reporting
Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40) will be effective for
annual periods beginning after December 15, 2026, and for interim periods within fiscal years beginning
after December 15, 2027, Early adoption is permitted. Upon adoption, the guidance can be applied either
prospectively or retrospectively. The Company is currently evaluating the impact this amended guidance
may have on its consolidated financial statements.

In May 2025, the FASE issued ASU Mo. 2025-03, Business Combinations (ASC Topic 805) and
Consclidation (ASC Topic 810); Determining the Accounting Acquirer in the Acquwisition of a Variable
Interest Entity, which provides clarifying guidance on determining the accounting acquirer in certain
transactions involving VIEs. The update aims to improve consistency and comparability in financial
reporting. The guidance will be effective for annual periods beginning after December 15, 2026, including
interim periods within those annual periods. Early adoption is permitted. Upon adoption, the guidance will
be applied prospectively. The Company is currently evaluating the impact this amended guidance may
have on its consolidated financial statements.

In December 2025, the FASE issued ASU Mo, 2025-11, Interim Reporting (Topic 270): Narrow-Scope
Improvements. ASU 2025-11 is intended to improve the navigability of the guidance in ASC Topic 270
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Interim Reporiing and clarify when it applies. ASU 2025-11 is effective for interim reporting periods within
annual reporting periods beginning after December 15, 2027, and early adoption is permitted. Upon
adoption, the guidance can be applied either prospectively or retrospectively. The Company is currently
evaluating the impact this amended guidance may have on its consolidated financial statements.

In December 2025, the FASE issued ASU No. 2025-12, Cadification Improvements. ASU 2025-12
represents changes to the ASC that clarify, correct errors in or make other improvements to a variety of
topics that are intended to make it easier to understand and apply. The guidance will be effective for fiscal
years beginning after December 15, 2026 and interim periods within those annual periods. Early adoption
is permitted. The amendments to ASC Topic 260 Earmnings per Share are required to be applied
retrospectively. All other amendments may be applied prospectively or retrospectively on an issue-by-
issue basis. The Company is currently evaluating the impact this amended guidance may have on its
consolidated financial statements.

Note 3. Equity method investment and variable interest entities
Equity method investment - Balanced Rock Power, LLC

Balanced Rock Fower, LLC ("BRP") develops solar and energy storage facilities that generate renewable
power. On July 31, 2023, the Company executed an Amended and Restated Limited Liability Company
Agreement and Subscription Agreement with Balanced Rock Power Holdeo, LLC ("BRP Management™)
and 3G Energy BRF, LLC ("Electra”), through which US Development has agreed to make certain
contributions to BRP, formed January 29, 2021, in exchange for the issuance of the units of BRP's
membership interests.

As of December 31, 2025, the Company held 27 9% economic interest and voling rights and has shared
governance and development rights of BRP. During 2025, the Company made an additional contribution
of $12,871 thousand. During 2024, the Company made an additional contribution of $36,735 thousand.
The Company recognizes only its share of the profits and losses based on the HLBV methodology.

As of December 31, 2025 and 2024, the carrying value of the Company's equity method investment in
BRP was $33,763 thousand and $22 532 thousand, respectively. For the years ended December 31,

2025 and 2024, the Company recognized losses in equity method investment of $1,740 thousand and
£14,203 thousand, respectively, in the consolidated statements of operations and comprehensive loss.

Variable interest entities

The Company has a controlling financial interest in certain entities which have been identified as VIEs
under ASC Topic 810 Consolidations. These arrangements are primarily related to tax equity
arrangemeants entered into with third parties in order to monetize certain tax credits associated with solar
and energy storage facilities. Under the Company’s arrangements that have been identified as VIEs, the
third-party investors are allocated earnings, tax attributes and distributable cash in accordance with the
respective limited liability company agreements. Many of these arrangements also provide a mechanism
to facilitate achieverment of the investor's specified return by providing incremental cash distributions to
the investor at a specified date if the specified return has not yet been achieved.

As of December 31, 2025 and 2024, the Company's consolidated VIEs included the following:
«  Orien 1 TE Holdeo, LLC

= Orion 2 TE Holdco, LLC

= Orion 3 TE Heldeo, LLC

= SE Athos TE Holdeo, LLC

= 3E Titan & Aragorn TE Holdeo, LLC

= SE Titan & Aragorn TE Holdeo, LLC
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*»  SE Juno TE Holdeo, LLC
« Eiffel TE Holdeo, LLC

The following table presents the assets and liabilities of the Company’s consolidated VIEs as of
December 31, 2025 and 2024 (in thousands):

December 31, December 31,

2025 2024
Assets

Cash and cash equivalents 8 G2 § 26,519
Restricted cash 8,761 35,318
Accounts receivable 11,441 13,588
Receivable from related parties, net 564 -—
Prepaid and other curment assets 6,701 8,601

Total current assets 59,129 84,036
Property, plant and equipment, net 2,873,546 2,962,014
Operating lease nght-of-use assats 146 575 148,908
Other non-current assets 6,660 7,738

Total assets 5 3,085,910 ] 3,202 696

Liabilities

Accounts payable § 7201 & 3,268
Accrued expenses and other current liabilities 8,149 25333
Payables to related parties 1,394 169
Derivative liabilities, current 17,399 28,404
Operating lease liabilities, current 9,304 9,141

Total current liabilities 43,452 66,315
Dbt from related parties - 8,451
Derivative liabilities, non-current 47,701 89,996
Operating lease liabilities, non-current 148,217 147 672
Asset retirement obligations 62,518 58,040

Total liabilities $ 301,889 % 380,474

Note 4. Asset acquisitions
Holville acquisition

On November 12, 2024, the Company, through its subsidiary US Development, entered into a
membership interest purchase and sale agreement {"Holville MIPA") with Samsung C&T Renewables,
LLC ("Samsung”) to acquire 100% of the membership interests in Holville Solar, LLC ("Holville™) for a
purchase price of $10,000 thousand, with payments subject to agreed upon terms and cancelable at the
Company's option.

As of December 31, 2024, the total accumulated project cost of the Holville acquisition, including
payments for the Holville MIPA, was $1,246 thousand. At December 31, 2024 the Company determined it
would not pursue further development of Holville and recorded an impairment loss, writing off the
accumulated cost of $1,246.

On February 5, 2025, the Company entered into a mutual agreement with the landowners to terminate
their collective lease options in exchange for a release payment to the Company of $15,200 thousand,
The Company received the full payment on March 12, 2025 and recognized as other income (expense),
net in the consolidated statements of operations and comprehensive loss for the year ended December
31, 2025,
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Libra acquisition

On December 31, 2024, the Company through its subsidiary, Venus Buyer, LLC, entered into a
membership interest purchase agreement (“Libra MIPA™) with Arevia Power Portfolio, LLC (“Arevia™) to
acquire 100% of the membership interests in Libra Project Company, a development-stage solar project,
from Arevia for the total purchase price of $291,672 thousand.

As of December 31, 2025, $52 672 thousand in a closing payment out of the total purchase price of
291,672 thousand was made to Arevia, with $239,000 thousand of the remaining purchase price to be
paid comprised of the following (in thousands):

Milestone required for future payment Amount

Motice to proceed payment $ 174,000
Commercial operation date payment 65,000
Total remaining purchase price $ 239,000

The components of the remaining purchase price of $239 000 thousand are tied to future construction
milestones and are contingent upon achievement of these milestones. As of December 31, 2025, the
Company concluded that the achisvement of these milestones is probable in accordance with ASC Topic
450 Contingencies and these amounts have been accrued. $174,000 thousand is presented as accrued
expenses and other current liabilities and $65,000 thousand is presented as other non-current liabilities
on the Company's consolidated balance sheets.

Louis Energy interconnection acquisition

On November 21, 2025, DC DevCo, the Company's wholly owned subsidiary, entered into a purchase
and sale agreement ("Louis Energy PSA™) and bill of sale and assignment agreement (*Louis Energy
BSA™) with Louis Energy Texas Inc. (“Louis Energy Texas") to acquire ERCOT load interconnection
application at Galvani substation, for a total purchase price of $23,000 thousand. Subject to the Louis
Energy PSA and Louis Energy BSA, Louis Energy Texas has agreed to sell, assign and transfer the rights
to commercial contract, improved property, interconnection study agreement and load interconnection
request to Wind Energy Transmission Texas to DC DevCo. On Movember 21, 2025, the Company paid
the entire purchase of $23,000 thousand to Louis Energy Texas.

MNote 5. Business combination
Studio 151 acquisition

On November 24, 2025 (the "Closing Date”), DC Holdco, the Company's wholly owned subsidiary,
entered into a membership interest purchase agreement {"Studio 151 MIPA”) with the sellers to acquire
100% of the membership interests in Studio 151, LLC ("Studio 1517). Studio 151 is a private engineering
and project-delivery services firm specializing in construction management, engineering services, and
project consulting for complex infrastructure markets.

The acquisition date fair value of the purchase consideration was $12,000 thousand, which consisted of
the cash paid to sellers in accordance with the Studio 151 MIFA, The Company incurred $200 thousand
of acquisition-related costs. These expenses are included in general and administrative expense on the
Company's consolidated statemenis of operations and comprehensive loss for the year ended December
31, 2025,

Beginning at the Closing Date, the Company made additional quarterly cash payments of $500 thousand
to each seller for each of the eight consecutive calendar quarters after the Closing Date (the "Quarterly
Payments”), totaling $8,000 thousand, subject to each seller's continued employment as of each payment
date. Quarterly Payments will be ceased for any seller who resigns, is terminated for cause, or otherwise
ceases continuous service before the final payment date. If both sellers cease continuous service under
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such conditions, no further Quarterly Payments are owed. If a seller is terminated without cause,
Cuarterly Payments for that seller will continue as though the seller had remained in continuous service.

In addition, sellers are entitled to receive up to an aggregate of $20,000 thousand ($10,000 thousand to
each seller) in deferred cash consideration ("Deferred Cash Consideration™). The Deferred Cash
Consideration amount is earned pro rata over twelve consecutive calendar guarters following the Closing
Date, with 1/12 of each seller's Deferred Cash Consideration becoming earned each quarter, provided
that such seller remains employed and in continuous service as of the applicable earning date. If a seller
resigns, is terminated for cause, or otherwise ceases continuous service before the final earning date, all
unearned portions are forfeited. If a seller is terminated withoul cause, earning continues on schedule as
if the seller had remained in continuous service.

The purchase consideration of $12,000 thousand was recorded as of the acquisition date. Both the
CQuarterly Payments and the Deferred Cash Consideration were determined to be compensation rather
than consideration transferred; therefore, they are recorded as cost of operations as the related services
are rendered following the consummation of the transaction,

For the year ended December 31, 2025, the Company consolidated Studio 151 net assets of $1,007
thousand and recorded goodwill of $10,993 thousand on the Company's consolidated balance sheets.
The goodwill is attributable to the workforce of Studio 151, and it is not deductible for tax purposes.

Note 6. Revenue
Disaggregated Revenue

The following table presents the Company's revenue disaggregated by revenue stream for the years
ended December 31, 2025 and 2024 (in thousands):

Year Ended December 31,
2025 2024
Energy revenue $ 125830 3 87,454
REC revenue 17.151 13,098
Total revenue from contracts with customers $ 142981 % 100,552
Derivative revenue 70,486 131,691
Total revenue $ 213,467 § 232,243

Derivative revenue includes net unrealized gains of $63,300 thousand and net realized gains of $7,186
thousand for the year ended December 31, 2025, and net unrealized gains of $119,300 thousand and net
realized gains of $12,391 thousand for the year ended December 31, 2024,

Remaining Performance Obligations ("RPO")

Remaining performance obligations represent the transaction price allocated to unsatisfied or partially
unsatisfied performance obligations as of the end of the reporting period. The Company has elected to
apply the optional disclosure exemptions under ASC 606 and, accordingly, does not disclose the value of
remaining performance abligations for contracts with an original expected duration of ane year or less or
for variable consideration that qualifies for exclusion from the disclosure.

As of December 31, 2025, the Company did not have any remaining performance obligations reguired to
be disclosed. For projects that had commenced as of the period ended December 31, 2025, substantially
all eonsideration is variable and is excluded from the remaining perfarmance obligation disclosura
because revenue is recognized in the amount to which the Company has the right to invoice or because
the variable consideration is allocated entirely to a wholly unsatisfied performance obligation or, in certain
arrangements, to a wholly unsatisfied distinet good or service within a series of distinct goods or services.
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Contract Balances

The Company did not record any contract assets as none of its right to payment was subject to something
cther than passage of time, The Company also did not record any contract liabilities as it recognizes
revenue only at the amount to which it has the right to invoice for the electricity and RECs delivered,
therefore, there are no advanced payments or billings in excess of electricity or RECs delivered.

Note 7. Accounts receivable

The Company recognized revenue and has outstanding balances due from customers included in
accounts receivable in the consolidated balance sheets as of December 31, 2025 and 2024. On an
ongoing basis, the Company evaluates accounts receivable based on customer and industry credit
conditions, collections, and historical payment performance. The Company’s strategy regarding collection
efforts varies based on individual customer circumstances.

As of December 31, 2025 and 2024, the Company had an allowance for credit losses of $108 thousand
and $108 thousand, respectively, for accounts receivable deemed uncollectible from a single customer
due to the customer's adverse liquidity position at the time.

Energy sales that have been delivered but not billed by period end are estimated. Accrued unbilled
revenues are based on estimates of delivered energy since the date of the last meter reading. Estimated
amounts are adjusted when actual usage is known and billed. As of December 31, 2025 and 2024, the
Company estimated the unbilled receivables to be $11,611 thousand and $8,325 thousand, respectively,

The following table presents the Company's accounts receivable balance and the allowance for credit
losses as of December 31, 2025 and 2024 (in thousands):

December 31, December 31,
2025 2024

Billed trade receivable 3 3711 § 4 616
Unbilled trade receivable 11,611 8,395
Other receivable 353 4 854
Total trade receivable 15,675 17,865
Less: allowance for credit losses (108) (108)
Accounts receivable, net £ 15,567 § 17,757

Note 8. Property, plant and equipment, net

The following table presents property, plant and equipment by asset categary as of December 31, 2025
and 2024 (in thousands):

December 31, December 31,

2025 2024

Land ¢ 83157 § 31,683
Solar systems 3,106,149 3,107,743
Leasehold improvements 820 820
Asset retirement obligations 50,962 48,986
Construction in progress 1,892.436 353,250
Total property, plant and equipment 5,133.524 3.542 482

Less: accumulated depreciation (270,445) (180,242)
Property, plant and equipment, net $ 4863079 $ 3362240
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For the years ended December 31, 2025, and 2024, the Company recorded depreciation expense of
£90,203 thousand and $70,276 thousand, respectively, which is included in depreciation, amortization
and accretion on the consolidated statements of operations and comprehensive loss.

Note 9. Intangible assets

On June 12, 2024, Pelicans Jaw Solar, LLC executed a first amended and restated mitigation agreement
with RES Environmental Operating Company LLC ("RES"). For projects that affect endangered species,
an Incidental Take Permit (“ITP") is issued to allow the project to proceed with certain unavoidable
impacts on protected species, under the condition that those impacts are mitigated by actions like habitat
preservation or restaration, The mitigation agreement ensures that the compensatory mitigation required
by the ITP is properly implemented. As part of the services, RES has to find and secure a conservation
easement to meet the mitigation requirements by California Department of Fish and Wildlife. On October
4, 2024, RES secured the easement and funded the endowment on behalf of Pelicans Jaw Solar, LLC. As
of December 31, 2024, Pelicans Jaw Solar, LLC paid £16,496 thousand to RES. Although conservation
easements by their nature impose perpetual land-use restrictions, the ITP granted to Pelican Jaw Solar,
LLC is specific to the project and is not transferable to any future or separate project following
decommissioning. Accordingly, the intangible asset is considered to have a finite useful life and, upon the
project reaching its commercial operation date, will be amaortized on a straight-line basis over the
estimated useful life of the project. For the year ended December 31, 2025, no amortization expense has
been recorded as the project is not yet in service. Regular annual evaluation will be conducted for
potential impairment,

On Movember 4, 2025, Libra Solar, LLC executed an easement purchase agreement ("Libra EPA") with
Southwest Critical Materials, LLC (“Libra EPA Seller”) to acquire certain easements on and through the
over, under, across, within and through property located in Lyon County, Nevada. In consideration of the
grant of the easements, Libra Solar, LLC paid $2,000 thousand to Libra EPA Seller. The easement is
recorded as an intangible asset in the consolidated balance sheet and will be amortized over the useful
life of the associated asset,

Note 10. Consolidated Balance Sheets Components
Prepaid and other current assefs

Prepaid and other current assets consists of the following as of December 31, 2025 and 2024 (in
thousands):

December 31, December 31,
2025 2024

Security deposit $ 4547 § 14,705
Prepaid expense 13,695 16,368
Vendor credit 20877 —_
Other current assets 1,650 359
Total prepaid and other current assets $ 40,769 $ 31,432

=
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Accrued expenses and other current liabilities

Accrued expenses and other current liabilities consists of the following as of December 31, 2025 and
2024 (in thousands);

December 31, December 31,
2025

2024
Accrued compensation and benefits 3 11,383 5 10,615
Accrued interest 18,824 26,136
Accrued contingent consideration related to Libra asset acquisition 174,000 60
Accrued equipment purchase liability 40,060 —
Accrued construction project costs 388,797 100,446
Other accrued expenses 15,875 14,692
Total accrued expenses and other current liabilities $ 646939 § 151,949

Note 11. Debt

Debt is categorized as either long-term or short-term. Short-term debt represents debt with an original
contractual maturity of one year or less, and the current portion of the long-term debt. The long-term debt
represents debt with an original contractual maturity greater than one year. The carrying value of the debt
approximates fair value. See Note 13. Fair value measurements for further discussion.

The following table shows debt as of December 31, 2025 and 2024 (in thousands, except rates):

December 31, December 31,
2024

Maturity Date Interest Rate 2025
IP Backlog Land Loan August 2055 4.5% 5 3r016 5 37,087
Senior Borrower 1 Term Loan January 2034 SOFR + 2% 162,167 162167
Senior Borrower 2 Term Loan January 2034 SOFR + 2% 162 167 162167
Mezzaning Borrower 1 Term Loan January 2034 SOFR + 3% 50,000 50,000
Mezzanine Bormower 2 Term Loan January 2034 SOFR + 3% 50,000 50,000
Eiffel Term Loan December 2033  S0FR + 1.75% 80,323 90,110
Oron 1 Member B Term Loan Oclober 2029 SOFR + 1.625% 83,330 B4.979
Orion 2 Member B Term Loan November 2034 SOFR + 1 875% 932 837 53,880
Orion 3 Member B Term Loan September 2029 SOFR + 1.625% 96,984 98176
Pelicans Jaw Construction Loan and Pelicans Jaw
Eridge Loan!l SOFR + 1.75% 718,850 188,650
Global Borrower Term Loan and Global Borrower
Revolving Loan October 2027 SOFR +3.75% 435,885 443,235
SE Borrower Term Loan September 2026 12.0% £0,549 60,549
Angela Bridge Loan™ S0OFR + 1.25% 127,900 —_
Total principal of debi 2 168,117 1,521,000
Less; unamaortized issuance costs and discount (B4,E64) {64,360}
Total debt, net of unamorized issuance costs
and discount L 2103453 § 1,456,640
Less: debt, netl, currend 13 153,281 234675
Total debt, net, non-current s 1,910,172 § 1,221,965

(1) The maturity date for the Pelicans Jaw Construction Loan and Palicans Jaw Bridge Loan is the eadier of the term lnan convearsion date,
lax equity final funding dabe, or March 31, 2027,

(2} The maturity date for the Angela Bridge Loan is the earlier of the sale lease-back date, funding date, or March 31, 2026.

(3} As of December 31, 2025 and 2024, the debi, net, currant balance includes unamorized issuance costs and discount of 51,787
thousand and 510,806 thousand, respectivaly.

Pursuant to the financing agreements described below, the Company is required to maintain minimum
liquidity amounts and debt-service coverage ratio ("DSCR"). As of December 31, 2025, the Company was
in compliance with all financial covenants.

F-25

359/397



EDINETOOOO
O000O0000O0Ooo(Es2221)
oOoooooooooood

SB Energy, Inc.
Notes to Consolidated Financial Statements

The Company's future principal repayments for each of the next five years and thereafter subsequent to
December 31, 2025, are as follows (in thousands):

After December 31, 2025 Principal

2026 5 195,068
2027 1,168,378
2028 18,423
2029 286,332
2030 35,580
Thereafter 454,326

Principal repayments $ 2,168,117

IP Backlog Land Loan

On September 10, 2020, the Company, through its wholly owned subsidiary, IP Backlog Land Hoeldings,
LLC, entered into a loan agreement (*IP Backlog Land Loan") for a total loan amount of $37,010
thousand. As of December 31, 2025 and 2024, the principal outstanding on the loan was $37,016
thousand and $37,087 thousand, respectively, including capitalized interest of $0 thousand and $167
thousand, respectively.

The obligations under the IP Backlog Land Loan are secured by a Deed of Trust, Assignment of Leases
and Rents, Security Agreement and Fixtura Filing on substantially all of the assets of IP Backlog Land
Holdings, LLC, a subsidiary of the Company.

Senior Borrower 1 Term Loan

On January 24, 2024, Senior Borrower 1 entered into a financing agreement with certain lenders for a
tatal loan commitment of $162 167 thousand {"Senior Borrower 1 Term Loan) and a letter of credit facility
of $8,405 thousand. On May 10, 2024, the omnibus amendment and project letter of credit facility joinder
agreement was signed by and among Senior Borrower 1, Senior Borrower 2 and certain of the Class B
Members to increase the letter of credit facility commitment by $100,510 thousand. As of December 31,
2024, the total commitment under the letter of credit facility is $108,915 thousand. At closing, Senior
Borrower 1 also drew down $162,167 thousand in cash. Also pursuant to the agreements, 100% of the
membership interests of the Class B Members were pledged as collateral in the event of default.

The obligations under the Senior Borrower 1 Term Loan are secured by a first priority lien on substantially
all of the assets of Senior Borrower 1 and Senior Borrower 2, as well as SE Big Five Pledgor, LLC and SE
Big Five Borrower, LLC, which are both subsidiaries of the Company.

Senior Borrower 2 Term Loan

On January 24, 2024, Senior Borrower 2 entered into a financing agreement with certain lenders for a
total loan commitment of $162,167 thousand (*Senior Borrower 2 Term Loan™) and a letter of credit facility
of $8,405 thousand. At closing, Senior Borrower 2 also drew down $162,167 thousand in cash. Also
pursuant to the agreements, 100% of the membership interests of the Class B Members were pledged as
collateral in the event of default.

The obligations under the Senior Borrower 2 Term Loan are secured by a first priority lien on substantially
all of the assets of Senior Borrower 1 and Senior Borrower 2, as well as SE Big Five Pledgor, LLC and SE
Big Five Borrower, LLC, which are both subsidiaries of the Company.

Mezzanine Borrower T Term Loan

On January 24, 2024, Mezzanine Borrower 1 entered into a financing agreement with certain lenders for a
total loan commitment of $50,000 thousand (*"Mezzanine Borrower 1 Term Loan”) and a letter of credit
facility of $15,000 thousand. At closing, Mezzanine Borrower 1 also drew down 50,000 thousand in cash.
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Also pursuant to the agreements, 50% of the membership interests of Senior Pledgor were pledged as
collateral in the event of default. As of December 31, 2025 and 2024, unamortized financing cost was
£1,344 thousand and $1,795 thousand, respectively.

The obligations under the Mezzanine Borrower 1 Term Loan are secured by a first priority lien on
substantially all of the assets of Mezzanine Borrower 1 and Mezzanine Borrower 2.

Mezzanine Borrower 2 Term Loan

Cn January 24, 2024, Mezzanine Borrower 2 entered into a financing agreement with certain lenders for a
total loan commitment of $50,000 thousand {"Mezzanine Borrower 2 Term Loan”) and a letter of credit
facility of $17,000 thousand. At closing, Mezzanine Borrower 2 also drew down $50,000 thousand in cash.
Also pursuant to the agreements, 50% of the membership interests of Senior Pledgor were pledged as
collateral in the event of default.

The obligations under the Mezzanine Borrower 2 Term Loan secured by a first priority lien on substantially
all of the assets of Mezzanine Borrower 1 and Mezzanine Borrower 2.

Eiffel Term Loan

Cn March 31, 2023, the Paris Farm Project Company entered into a financing agreement with certain
lenders for a total commitment of $78,535 thousand, of which the Paris Farm Project Company drew
down $61,553 thousand in cash (“Eiffel Construction Loan”). Interest was payable based on SOFR plus
113bps. On December 6, 2023, the Company, through its wholly owned subsidiary, Eiffel Member B, LLC
converted the Eiffel Construction Loan into a term loan ("Eiffel Term Loan”) and the total commitment on
the Eiffel Term Loan was $91,071 thousand. Eiffel Construction Loan had an ocutstanding principal of
$61,553 thousand at the time of conversion. During the year ended December 31, 2024, Eiffel Member B,
LLC made additional draws of $29,518 theusand on the Eiffel Term Loan. Pursuant to the agreements,
100% of the membership interests of the Paris Farm Project Company, whally-owned by Eiffel TE Holdeo,
LLC, were pledged as collateral in the event of default. During the year ended December 31, 2024, the
Eiffel Member B, LLC repaid $962 thousand on the Eiffel Term Loan. Eiffel Member B, LLC also paid the
total interest of $4,262 thousand for the year ended December 31, 2024. During 2025, the Eiffel Member
B, LLC repaid $786 thousand on the Eiffel Term Loan, Eiffel Member B, LLC also paid the total interest of
£5,884 thousand for the year ended December 31, 2025,

The obligations under the Eiffel Term Loan are secured by a first priority lien on substantially all of the
assets of Eiffel Member B, LLC, Eiffel Construction Holdeo, LLC, and Eiffel TE Holdeo, LLC, which are
subsidiaries of the Company.

Orion 1 Member B Term Loan

The Ben Milam 1 Project Company entered into a financing agreement with certain lenders dated August
4, 2023, for a total loan commitment of $255,720 thousand ("Ben Milam 1 Construction Loan”) and a letter
of credit facility of $31,808 thousand. As per the terms of the financing agreements, on the earlier of the
substantial completion closing date or the loan maturity date of November 1, 2024, the principal amount
of Ben Milam 1 Construction Loan was to be converted to a term loan. Interest was payable based on
SOFR plus 137.5bps. On October 30, 2024, Orion 1 Member B, LLC converted the Ben Milam 1
Construction Loan into Orian 1 Member B Term Loan with a letter of credit facility of $28,750 thousand.
Pursuant to the agreements, 100% of the membership interests of the Ben Milam 1 Project Company,
wholly-owned by Crion 1 TE Holdeo, LLC, were pledged as collateral in the event of default. During 2025,
the Orion 1 Member B, LLC repaid $1,640 thousand on the Orion 1 Member B Term Loan. Orion 1
Member B, LLC also paid the total interest of $5,116 thousand for the year ended December 31, 2025,

The obligations under the Orion 1 Member B Term Loan are secured by a first priority lien on substantially
all of the assets of Orion 1 Member B, LLC, Orion 1 Canstruction Holdeo, LLC, and Orion 1 TE Holdeo,
LLC, which are subsidiaries of the Company.
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Orion 2 Member B Term Loan

The Ben Milam 2 Project Company entered into a financing agreement with certain lenders dated
MNovember 18, 2024 date, for a total commitment of $314 414 thousand ("Ben Milam 2 Construction
Loan") and a letter of credit facility of $56,344 thousand. As per the terms of the financing agreements, on
the earlier of the substantial completion closing date or the loan maturity date of October 31, 2024, the
principal amount of Ben Milam 2 Construction Loan was to be converted to a term loan. Interest was
payable based on SOFR plus 125bps. On November 26, 2024, Orion 2 Member B, LLC converted the
EBen Milam 2 Construction Loan into Orion 2 Member B Term Loan with the total loan commitment of
$96,122 thousand and a letter of credit facility of $33,756 thousand. Ben Milam 2 Construction Loan had
the outstanding principal of $93 880 thousand at the time of conversion. Orion 2 Member B Term Loan
matures on November 26, 2034. Pursuant to the agreements, 100% of the membership interests of the
Ben Milam 2 Project Company, wholly-owned by Crion 2 TE Holdco, LLC, were pledged as collateral in
the event of default. During 2025, the Orion 2 Member B, LLC repaid $1,043 thousand on the Orion 2
Member B Term Loan. Orion 2 Member B, LLC also paid the total interest of $5,100 thousand for the year
ended December 31, 2025,

The abligations under the Crion 2 Member B Term Loan are secured by a first priority lien on substantially
all of the assets of Orion 2 Member B, LLC, Orion 2 Construction Holdco, LLC, and Crion 2 TE Holdeo,
LLC, which are subsidiaries of the Company.

QOrion 3 Member B Term Loan

The Ben Milam 3 Project Company entered into a financing agreement with certain lenders dated June
15, 2023, for a total loan commitment of $333,200 thousand (“Ben Milam 3 Construction Loan”) and a
letter of credit facility of $37,183 thousand. As per the terms of the financing agreements, on the earlier of
the substantial completion closing date or the loan maturity date of October 31, 2024, the principal
amount of Ben Milam 3 Construction Loan was to be converted to a term loan. Interest was payable
based on SOFR plus 137 .5bps. On September 3, 2024, Orion 3 Member B, LLC converted the Ben Milam
3 Construction Loan into Orion 3 Member B Term Loan with the total loan commitment of 398,176
thousand and a letter of credit facility of $37,050 thousand. Pursuant to the agreements, 100% of the
membership interests of Ben Milam 3 Project Company, wholly-owned by Orion 3 TE Holdeo, LLC, were
pledged as collateral in the event of default. During 2025, the Orion 3 Member B, LLC repaid $1,192
thousand on the Orion 3 Member B Term Loan. Orion 3 Member B, LLC also paid the total interest of
$5,986 thousand for the year ended December 31, 2025.

The obligations under the Orion 3 Member B Term Loan are secured by a first priority lien on substantially
all of the assets of Orion 3 Member B, LLC, Crion 3 Construction Holdco, LLC, and Crion 3 TE Holdeo,
LLC, which are subsidiaries of the Company.

Pelicans Jaw Construction Loan and Pelicans Jaw Bridge Loan

Pelicans Jaw Solar, LLC entered into a financing agreement with certain lenders dated December 23,
2024, for a total loan commitment of $1,028,308 thousand (“Pelicans Jaw Construction Loan") and
(“Pelicans Jaw Bridge Loan”) and a letter of credit facility of $72,313 thousand. During 2025, Pelicans Jaw
Solar, LLC made additional draws of $296,786 thousand on the Pelicans Jaw Construction Loan and
$234 414 thousand on the Pelicans Jaw Bridge Loan.

The obligations under the Pelican Jaw Construction/Bridge Loan are secured by a first priority lien on
substantially all of the assets of Pelicans Jaw Solar, LLC, Pelicans Jaw TE Holdco, LLC, Pelicans Jaw
Member B, LLC, and Pelicans Jaw Construction Holdco, LLC, which are subsidiaries of the Company.

Global Borrower Term Loan and Global Borrower Revolving Loan

On Qctober 18, 2023, Global Borrower entered into a financing agreement ("Global Borrower Credit
Agresment”) with certain lenders, for a total term loan commitment of $200,000 thousand {*Global
Borrower Term Loan”), revelving lean commitment of $200,000 thousand ("Global Borrower Revolving
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Loan") and a letter of credit facility commitment of $200,000 thousand. During 2024, Global Borrower
signed various amendments to the Global Borrower Credit Agreement to increase the term loan
commitment to $262,963 thousand, revolving loan commitment to $212,037 thousand and letter of credit
facility commitment to $225,000 thousand. Global Borrower Term Loan and Global Borrower Revolving
Loan mature on October 18, 2027. During 2024, Global Borrower made total draws of $262 963 thousand
on the Global Borrower Term Loan and $180,272 thousand on the Global Borrower Revolving Loan.

On October 22, 2025, Global Borrower amended the agreement with certain lenders to increase Global
Borrower Revolving Loan commitment to $262 037 thousand and the letter of credit facility commitment to
£475,000 thousand.

SE Borrower Term Loan

On March 6, 2024, SE Borrower entered into a financing agreement with certain lenders, for a total term
loan commitment of $1:34,000 thousand (“SE Borrower Term Loan”). SE Borrower Term Loan matures on
September 6, 2026. During the year ended December 31, 2024, SE Borrower made total draws of
$60,549 thousand.

The obligations under the SE Borrower Term Loan are secured by a first priority lien on substantially all of
the assets of SE Borrower, as well as Aratina Holdings, LLC, Aratina Pledgor, LLC, and Aratina Borrower,
LLC, which are subsidiaries of the Company.

Angela Bridge Loan

Angiola East, LLC entered into a financing agreement with certain lenders dated May 12, 2025, for a total
loan commitment of $140,572 thousand (“Angela Bridge Loan"). The initial draw of Angela Bridge Loan at
closing was 361,000 thousand. During 2025, Angicla East, LLC made additional draws of 366,200
thousand.

The obligations under the Angela Bridge Loan are secured by all of the assets of Angiola East, LLC, as
defined within the Angela Bridge Loan agreement.

MNote 12. Income taxes

The components of loss before income taxes, determined by tax jurisdiction, are as follows {in
thousands):

Year Ended December 31,
2025 2024
United States $ (778,890) § (188,789)
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Total income taxes for the years ended December 31, 2025 and 2024 is allocated as follows (in
thousands):

Year Ended Dacember 31,

2025 2024
Current:
United States £ (68) & (839)
State and Local — (4)
Total current tax benefit ] (6B) § (843)
Deferred:
State and Local 9.270 16,105
Total deferred tax expense 3 9,270 § 16,105
Income tax expense i 9202 % 15,262

Reconciliation of effective tax rate

The income tax expense attributable to loss before income taxes was $9,202 thousand and $15,262
thousand for the years ended December 31, 2025 and 2024, respectively. These tax expenses (benefits)
differed from the amounts computed by applying the U.S. federal income tax rate of 21.0% to loss before
income taxes as a result of the following items (in thousands):

Year ended Year endad
December 31, 2025 December 31, 2024
Effactive Effactive
Amount Rate Amount Rata
US federal statutory income tax benefit (163,567 21.0 % (39,645) 21.0 %
Domestic Federal:
Tax credits 82 0.0 % (5,509) 29%
MNon taxable or non deductible:
Equity compensation 141,550 (18.2)% 20,464 (15.6)%
Taxes attributable to non-controlling
interests 10,518 (1.4)% 65,133 (34.5)%
Other reconciling items 2,451 (0.3)% 272 {0.1)%
Changes in valuation allowance 8.698 (1.1)% (50,447 26.7 %
Domestic State:
State income taxes, net of federal effect 8,270 (1.2)% 15,994 (B.5)%
Total income tax expense attributable to
loss before income taxes 5 9,202 jl]:l% $ 15!252 (8.1)%
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The following table details the amount of income taxes paid, net of refunds, for the years ended
December 31, 2025 and 2024 (in thousands):

Year Ended Dacember 31,

2025 2024
Income taxes paid (net of refunds)
US Federal £ — 5 345
US State and Local 30 =
Total ] 30 § 345

Defarred tax balances

The significant components of net deferred tax assets as of December 31, 2025 and 2024 are as follows
{in thousands):

December 31, December 31,

2025 2024

Deferred tax asset:

Net operating loss carryforward 3 48,490 § 14,443

Investment tax credit carryforward 44,888 44,503

Interest expense carryforward 68,932 50,742

Development assets and CIP — 744

Other 2,126 1,558
Total deferred tax asset 164,436 111,990
Deferred tax liability:

Derivative liability (342) {2,343)

Basis difference in the equity method investment (158,407) (109,255)

Other (1.446) —
Total deferred tax liability (160,195) (111,598)

Less: valuation allowance (29.616) {16,497)

Total net deferred tax liability $ (25,375) 5 515!1051

Cn December 31, 2025, the Company had U.S. federal and state net operating loss carmyforwards of
approximately $224,906 thousand and $18,045 thousand, respectively. On December 31, 2024, the
Company had U.S. federal and state net operating loss carryforwards of approximately $64,246 thousand
and $13,619 thousand, respectively. The U.S. federal net operating losses have an indefinite life
carryforward and the state net operating losses expire between 2040 and 2044,

The Company maintained a valuation allowance against net federal deferred tax assets as of December
31, 2025 and 2024 as it is more likely than not that such amounts will not be realized, During the years
ended December 31, 2025 and 2024, the valuation allowance has changed by $13,119 thousand and
£50,447 thousand, respectively.

On December 31, 2025, the Company has a federal ITC carnyforward of $44,888 thousand, which can be
carried forward for 20 years, expiring between 2041 - 2044, The Company uses the flow-through method
of accounting for ITCs under which the current and deferred tax expense from the credits {net of valuation
allowance) is recognized as a reduction in tax expense for the year.

On July 4, 2025, the U.S, signed into law the H.R.1 legislation commonly referred to as the OBBBA. The
OBBBA contains significant tax provisions, such as permanent extension of certain expiring provisions of
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the Tax Cuts and Jobs Act and the restoration of favorable tax treatment for certain business provisions.
The legislation has multiple effective dates, with certain provisions effective in 2025 and others
implemented through 2027, The OBBBA did not result in any matenial adjustments to the Company's total
income tax provision for the year ended December 31, 2025, and the Company has adjusted our deferred
tax balances to reflect the impacts of the OBBBA enactment. However, given the complexity of tax laws,
related regulations and interpretations, the Company’s current estimates may require revision as
additional information becomes available regarding the application of the OBBBA provisions.

The Company’s major taxing jurisdictions include U.S., Federal, California and Texas. The Company is
not currently under any income tax examinations. The Company's tax years 2022 and forward are open to
examination. The Company does not have any unrecognized tax benefits during any of the periods
presented and does not expect this to change in the next twelve months.

The Company does not have any unrecagnized tax benefits during any periods presented and does not
expect this to significantly change in the next twelve months, There were no interest and penalties
recorded in the statement of operations during any period and no amounts accrued for interest and
penalties on December 31, 2025 or 2024,

Note 13. Fair value measurements

Fair value is defined as the amount that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. The following is a
description of the valuation techniques that the Company uses to measure the fair value of the derivative
instruments on a recurring basis.

SE Athos |, LLC and SE Athos Il, LLC entered into swap arrangements with two separate hedging parties.
Each of the swaps has a contractual term of ¥ years and is effective upon the effective date of the
agreement, being April 1st, 2022 for Athos | and May 13th, 2022 for Athos Il. The swaps hedge the
floating price per megawatt hour (MWh) against a contractual fixed price based on the underlying capacity
of the solar plant, projected at 338.7MWh and 270.9MWh of direct current, respectively. As of December
31, 2025 and 2024, the power price swaps are presented as derivative liabilities on the Company's
consolidated balance sheets. As of December 31, 2025, the remaining life of the swaps are 3.2 years for
SE Athos |, LLC, and 3.3 years SE Athos II, LLC.

The fair values of the power price swaps are based on a discounted cash flow method under the income
approach. Forecasted net settlement payments, to or from the Company, are estimated based on
forecasted prices, the fixed price, and the contractual hourly quantity. The fair value is then calculated by
discounting the forecasted net settlement payments based on discount rates commensurate with the term
and risk in each settlement payment. The forward power prices are based on observable market data
cbtained from an independent third party (Standard & Poor's) and are constructed using CAISO SP15 on
peak and off peak forward price curves derived from Standard & Poor's market data. The Company does
not apply adjustments to the observable forward price inputs. The forecasted net settlement cash flows
are discounted using market based discount rates that reflect observable yield curves and credit spreads
applicable to the Company and the respective counterparties, with discount rates applied based on which
party is obligated to make the net settiement payment. As the valuation technigues utilize observable
inputs and do not rely on significant unobservable inputs, the Company classifies the power price swap
derivative instruments as Level 2 within the fair value hierarchy,

The Company is exposed to interest rate risk primarily through its variable rate indebtedness, the majority
of which bears interest at 3OFR. plus an applicable margin. The Company uses interest rate swaps to
manage interest rate risk. The fair value of the interest rate swaps is calculated as the net of the
discounted future cash flows of the pay and receive legs of the swaps. Mid-market interest rates on the
valuation date are used to create the forward curve for the floating legs and discount curve.
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The following table presents the list of interest rate swap contracts as of December 31, 2025 (in
thousands):
Fixed Notional
Subsidiary Effective Date Floating rate rate | Termination date amount
December 6, G-month term SOFR
Eiffel Member B, LLC 2023 floating rate index 3.45 %| October 31, 20335 66,548
G-month term dail:)r
compounding SOFR
Ben Milam 1 August 4, 2023 | floating rate index 3.76 % July 31, 2044 | 3 64,879
G-month term daily
Movember 16, |compounding SOFR
Ben Milam 2 2023 floating rate index 417 %{ January 31, 20443 72,081
B-month term daily
compounding SOFR
Ben Milam 3 June 15, 2023 floating rate index 3.37 %] August 31, 204415 73,787
&-month term dail
Senior Borrower 1 and compounding SOFR
Senior Borrower 2 January 29, 2024 ﬂnaﬁng rate index 3.95 % January 25, 2034 5 243,809
Mezzanine Borrower 1 G-month term dail
and Mezzanine Borrower compounding SOFR
2 January 29, 2024 | floating rate index 3.93 %] January 25, 2029|% 75,000
J-month term dail
Movember 19, | compounding SO
Global Borrower 2025 floating rate index 3.79 %| October 18, 202715 138,060
J-month term dail
Movember 21,  |compounding SOFR
Global Bormower 2025 floating rate index 3.71 %| October 18, 20273 59,167
G-month term daEy
September 30, |compounding SOFR September 30,
Pelicans Jaw Solar, LLC 2026 floating rate index 4.20 % 204913 318,989
&-month term dail
September 30, |compounding SOFR September 30,
Pelicans Jaw Solar, LLC 2026 ﬂnating rate index 4.21 % 204915 44,087
G-month term dail
compounding SOFR
Venus Buyer March 5, 2025 floating rate index 3.96 % July 31, 2055 % 573,403

The following table presents the estimated fair values of the Company's asset and liability financial
instruments as of December 31, 2025 (in thousands);

Fair Value as
of December

Fair Value Measurement Using

31, 2025 Level 1 Level 2 Level 3
Assets:
Mon-current derivative asset - interest rate
swaps b 16,549 % — 5 16549 § —_
Total assets $ 16,549 § — % 16,549 § —_
Liabilities:
Current derivative liability - power price swaps § 17,399 § — § 17399 % -
Mon-current derivative liability - interest rate
swaps 15,327 —_ 15,327 —
MNon-current derivative liability - power price
sWaps 47,7 — 47,701 —
Total liabilities $ B0,427 $§ — § 80427 § —
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The following table presents the estimated fair values of the Company's asset and liability financial
instruments as of December 31, 2024 (in thousands):

Fair Value Measurameant Uslng

Fair Value as
of December
31, 2024 Level 1 Lavel 2 Level 3

Assets:
Mon-current derivative asset - interest rate
SWaps 3 13,760 § — % 13789 § —
Total assets $ 13,789 § — § 13,789 § —
Liabilities:
Current derivative liability - power price swaps  § 28,404 % — % — § 28404
MNon-current derivative liability - interest rate
swaps 5418 - 5418 —_
Mon-current derivative liability - power price
swaps 99,996 — — 99,996
Total liabilities § 133818 § — § 5418 § 128,400

As of December 31, 2025, the discount rate ranges between 4.21% and 4.37%, with a weighted average
rate of 4.29%, and the floating price is between $12.25 and $64 .42 for the Athos | Project Company. The
discount rate ranges between 3.97% and 4.10%, with a weighted average rate of 4.03%, and the floating
price is between $12.43 and $64.42 for Athos || Project Company.

As of December 31, 2024, the discount rate ranges between 5.06% and 5.16% and the floating price is
between $14.70 and $80.67 for the Athos | Project Company. The discount rate ranges between 4.80%
and 4.80%, and the floating price is between $14.95 and $80.77 for Athos 1l Project Company.

The following table presents a summary of the changes in the fair value of the Company's Leve| 3
financial instruments (in thousands):

December 31, December 31,

2025 2024
Beginning balance $ 128,400 § 247,700
Unrealized mark to market gain on derivative (91,704} {65,699)
Settlements 28,404 (53,601)
Transfer from Level 3 to Level 21" (65,100} ==
Closing balance 5 — § 128400

(1) Duwring the year ended Dacember 31, 2025, the power price swap derivative instrument fakr value was reclassified from Level 3 to Level
2 dua to the Company wlilizing obsarvable inputs for fair value measurament.

The carrying amounts of the Company's financial instruments, including cash and cash equivalents,
restricted cash, accounts receivable, accounts payable, and accrued expenses, approximate fair value
due to the short-term nature of these instruments. The carrying value of the Company's outstanding debt
under its various loans and revolving credit facilities approximates fair value because the interest rates on
these instruments are variable and reset frequently, and therefore approximate current market rates for
instruments with similar terms and maturities. See Mote 11. Debt for further information.

Note 14. Commitments and contingencies

On December 14, 2023, the Juno Project Company, Titan Project Company and Aragom Project
Company received an open letter from the Public Utility Commission of Texas for an investigation of non-
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compliance with the ERCOT operating guides. The Company believes that it is probable that the
investigation will result in an immaterial financial loss.

On April 19, 2024, the Company, on behalf of the Athos | Project Company and Athos 1l Project Company
voluntarily submitted a letter to the California Air Resources Board ("CARB") to disclose the
noncompliance identified during the Company's review of the CARB regulation for reducing sulfur
hexafluoride emission from gas insulated switchgear for data years in 2021 and 2022. The self-disclosed
violations related to the requirement to submit annual greenhouse gas emissions data reports for the data
years 2021 and 2022. The Company believes that it is probable that the investigation will result in an
immaterial financial loss.

The Company has entered into PPAs providing annual delivery of a minimum amount of electricity at fixed
prices. The Company has certain interconnection tax security obligations with the transmission owner. In
connection with the financing agreement dated March 31, 2023, the Company entered into irrevocable
standby letters of credit to establish the debt service reserve letters of credit. As collateral for PPAs,
interconnection tax security obligations, debt service reserve, module procurement, cluster study and
resource adeguacy agreements, the Company entered into letter of credit agreements ("LCs") as a
safeguard for the following types of agreements as of December 31, 2025 and 2024 (in thousands):

December 31, December 31,

2025 2024
PPAs $ 462632 § 2082208
Financial derivatives 8,907 3,907
Equity contribution obligation 16,000 —
Interconnection performance obligations 143,686 83,663
Debt service reserve 46,155 36,155
Cluster study agreement 7.500 7,500
Resource adequacy agreement — 1,800
Total LCs used $ 684880 § 415233

— . M,

Total LC commitment $§ 981176 § 615546

As of December 31, 2025 and 2024, the total surety bonds was $170,591 thousand and $80,699
thousand, respectively.

As of December 31, 2025 and 2024, the Company had no unconditional purchase obligations. As of

December 31, 2025, the Company had firm construction commitments of $2,312,840 thousand through
2028,

Note 15. Related party transactions

As of December 31, 2025 and 2024, the receivables from related parties of $195 thousand and $14
thousand, respectively, represent the amounts owed to the Company for bill paymeants made on behalf of
SB Energy Global Holding Limited and its subsidiaries.

As of December 31, 2025 and 2024, the payables to related parties of $188 thousand and $18,426
thousand, respectively, represent amounts owed to SB Energy Global Heldings One Limited for the tax
paymeant made on behalf of SBE US Holdings One, LLC.

As of December 31, 2025 and 2024, the debt from related parties of $709,520 thousand and $410,000
thousand, respectively, represent the intercompany revolving promissory notes between the Company as
the borrower and SBE Glabal, LP, the Company's direct parent, as lender at the annual interest rate of
B%.
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The Company entered into a U.S. State and Local Tax Sharing Agreement (*“TSA™) with SB Group US,
Inc. that governs the respective rights, responsibilities and obligations of the Company and SB Group US,
Inc. with respect to certain state and local tax matters in jurisdictions and for taxable periods in which SB
Group US, Inc. is required to file tax returms on a consolidated, combined, unitary or other group basis
with the Company {the "“Combined Returns"). Amang other things, the TSA (i) allocates responsibility for
the preparation and filing of the Combined Returns and the payment of taxes due in connection therewith,
(i) determines the appropriate allocation of any such tax liability between 5B Group US, Inc. and the
Company, (iii) requires compensation to be paid by the Company to SB Group US, Inc. to the extent the
Company uses any tax attributes properly allocable to SB Group US, Inc. to offset taxes otherwise
allocable to the Company and vice versa, (iv) allocates responsibility for the conduct of tax contests
arising with respect to the Combined Returns, and (v) ensures that the parties are aligned on cooperating
and coordinating with respect to the Combined Returns.

On MNovember 7, 2025, the Company executed a lease agreement ({the "Cosmos Lease”), primarily for
data centers and office buildings, that had not yet commenced, with a related party. The aggregate
amount of estimated fulure undiscounted lease payments associated with such lease is $2,183,000
thousand. The lease will commence in stages between June 26, 2026 and February 5, 2027 based on
achievement of Ready for Service ("RF3") status for several construction phases. The initial lease term is
15 years with an option for renewal for an additional 10 year period.

In connection with the execution of the Cosmos Lease, SoftBank Group Capital Limited, a SoftBank
Group affiliate, (the “Guarantor”), an affiliate of the related party, entered into a guaranty agreement (the
“Guaranty”) with the Company. Pursuant to the Guaranty, the Guarantor has irrevocably and
unconditionally guaranteed to the Company the full and prompt payment and performance of all
obligations of the related party arising under the Cosmos Lease. The Guarantor and the Company
anticipate that the maximum aggregate exposure under the Guaranty is approximately $2,617,000
thousand.

Note 16. Asset retirement obligations

The Company has AROs arising from a contractual liability to perform certain asset retirement activities at
the time that it disposes of its solar power plants. The liability is initially measured at fair value and is
subsequently adjusted for accretion expense and any changes in the amount or timing of the estimated
cash flows. The corresponding asset retirement costs are capitalized as part of the carrying amount of the
solar power plant and are depreciated over the asset's remaining useful life. Asset retirement cost is
recognized under property, plant and equipment, net on the consolidated balance sheets,

The following table presents the liability balance of the AROs and activity for years ended December 31,
2025 and 2024 (in thousands):

Balance as of December 31, 2023 5 39,073
Additional obligations incurred 16,129
Accretion expense 2,840
Balance as of December 31, 2024 5 58,042
Additional obligations incurred 1,141
Change in estimates 834
Accretion expense 3,663
Balance as of December 31, 2025 5 63,680

Note 17. Leases

The Company leases the land at the site of its solar power plants. The land lease agreements have terms
ranging from 20 to 35 years with an ability to extend for periods of 5 to 10 years. The Company's lease
terms may include options to extend or terminate the lease when it is reasonably certain that the
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Company will exercise any such options. The extension periods are included in the life of the right-of-use
asset and lease liabilities up until the 35 years of useful life of the solar assets.

The Company accounts for the land leases as operating leases. Lease expense is recognized on a
straight-line basis over the expecled lease term. At times, the Company enters into operating land leases
that are subject to annual changes to the lease payment based upon annual escalations between 1% to
5% per year until the end of the praduction term or based upon the lease schedule presented in the lease
agreements.

Information relating to the lease term and discount rate as of December 31, 2025 and 2024 were as
follows:

December 31, December 31,

2025 2024
Weighted-average remaining lease term (in years):
Operating leases 31.98 329
Weighted-average discount rate:
Operating leases 6.45 % 6.44 %

During the years ended December 31, 2025 and 2024, the Company recognized ground lease expenses
of $15,104 thousand and $14,684 thousand, respectively, which is included in cost of operations on the
consolidated statements of operations and comprehensive loss.

Operating lease information was as follows (in thousands):

Year Ended December 31,

2025 2024

Cash paid for operating lease liabilities 3 12,137 & 9,987

The future lease payments included in the measurement of the Company's operating lease liabilities as of
December 31, 2025, were as follows (in thousands):

After December 31, 2025 Leases
2026 5 13,937
2027 14,190
2028 14,430
2029 13.874
2030 14,098
Thereafter 487,383
Total lease obligation $ 557912
Less: imputed interest (342,107)
Total operating lease liabilities 215,805
Operating lease liabilities, current 5 13,833
Operating lease liabilities, non-current $ 201972
F-a7
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Note 18. Member's equity

The membership equity of the Company is 100% owned by its parent entity, SBE Global. SBE Global's
limited liability company interests are generally consistent with ordinary equity ownership interests, During
the years ended December 31, 2025 and 2024, the Company received $496,57 1 thousand and $500,480
thousand in cash capital contributions from the SBE Global, and $674,019 and $606,816 in non-cash
contributions, respectively. During the years ended December 31, 2025 and 2024, the Company made
£512,058 thousand and §1,320 thousand in distributions to SBE Global, respectively. Distributions are to
be made to SBE Global at the sole discretion of the Parent, with no restrictions.

Note 19. Long-term incentive plan
Common A Profit Units

Effective July 2, 2024, SB Energy Holdeo, LLC (*3B Partner”) and the 2022 Series C profit unit and Series
D profit unit holders (collectively, the "Profit Unit Holders") entered into a securities purchase agreement
("July 2024 Profit Unit SPA"} to purchase the outstanding vested and unvested profit units in exchange for
a combination of upfront cash payments, deferred cash payments with vesting conditions aver three
years, and rollover units with vesting conditions over three years. As of the closing date of July 2, 2024,
the management of SB Partner determined the total number of 2022 Series C profit units ("2022 Series C
Prafit Units") and Series D profit units ("Series D Profit Units”) outstanding and applied the redemption
price $232 86 per 2022 Series C Profit Unit and $447 .87 per Series D Profit Unit to calculate the total
value to the Profit Unit Holders for the upfront cash payments, deferred cash payments and rollover units.
The total value of the acquired units was $335,250 thousand, which represents upfront cash payments of
$137,942 thousand (41%), deferred cash payments of $87,599 thousand (26%) and rollover units of
$109,709 thousand {33%).

Pursuant to the July 2024 Profit Unit SPA, $137,942 thousand in cash was transferred to the Profit Unit
Holders upfront on the closing date of July 2, 2024 without any vesting conditions and $87,599 thousand
was deferred and vested over the period of three years. The deferred cash payments are paid in six equal
installments over three years after the closing date of July 2, 2024 and are subject to 5% accrued interest.

Pursuant to the July 2024 Profit Unit SPA, some of the 2022 Series C Profit Units and Series D Profit
Units were rolled over into common A units ("*Common A Profit Units"} issued by Energy Global, LP to the
Comman A Profit Unit holders. The Comman A Profit Units vest over three years contingent on continued
ermployment. The Cammon A Profit Units are accounted as equity of Energy Global, LP in accordance
with ASC Topic 718 Compensation - Stock Compensation,

The total number of Common A Profit Units converted was 1,097,095 with the price per unit of $100.00 for
the total value of $109,710 thousand. During the years ended December 31, 2025 and 2024, 11,938 units
and 21,498 units were forfeited, respectively. The unvested units outstanding at December 31, 2025 had
a weighted-average remaining contractual term of 19 months.

The Company determined that the exchange of 75% of the 2022 Series C Profit Units for Common A
Profit Units, upfront cash and deferred cash payments is a Type Il modification in accordance with ASC
Topic 718 Compensation - Stock Compensation because the vesting condition was deemed improbable
and is now considered probable. During the years ended December 31, 2025 and 2024, compensation
expense of $6,652 thousand and $9,290 thousand was recognized, respectively. The remaining 25% of
2022 Series C Profit Units were already legally vested and repurchased for 38,640 thousand.

The Campany also determined that the exchange of 20% of Series D Profit Units (which are subject to a
perfarmance condition) for Common A Profit Units and deferred cash payments is a Type |ll modification
in accordance with ASC Topic 718 Compensation - Stock Compensation because the vesting condition
was deemed improbable and is now considerad probable, During the years ended December 31, 2025
and 2024, compensation expense of $20,046 thousand and $10,023 thousand was recognized,
respectively. $101,817 thousand of compensation expense was recognized for vested Series D Profit
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Units. Further, $37,758 thousand and $19,177 thousand of compensation expense was recognized for
unvested units during the years ended December 31, 2025 and 2024, respectively.

As of December 31, 2025 and 2024, unvested compensation cost that will be recognized over the
remaining vesting pericd is $102,516 thousand and $168 432 thousand, respectively. The weighted
average recognition period remaining at December 31, 2025 is (.7 years.

2024 Series C Profit Units

Effective July 2, 2024, Energy Global, LP, an indirect parent entity of the Company, established its Long-
term Incentive Plan ("2024 LTIP7) with the aim of issuing equity interests to employees or other service
providers eligible to be designated as plan participants. The units under 2024 LTIP are available in one
class namely 2024 Series C Profit Units and are not transferable by the participants. The 2024 LTIP
authorizes and reserves the number of commen units that may be issued pursuant to awards under the
plan to 10,000,000 2024 Series C Profit Units, which can be adjusted.

Eighty percent of the 2024 Series C Profit Units are subject to a service-based vesting condition that
commenced an July 2, 2024, and the remaining twenty percent vest upon occurrence of a liquidity event,
which is a performance-based vesting condition. The service-based vesling condition is satisfied over a
four year period, with a one year cliff vest and ratable quarterly vesting thereafter. Upon a liquidity event,
all unvested units, including any unvested service-based units, will vest, provided the participants remain
in continuous service through the consummation of the liquidity event.

The 2024 LTIP is accounted for in accordance with ASC Topic 718 Compensation - Stock Compensation,
and the 2024 Series C Profit Units are accounted for as a liability of the grantor, Energy Global, LP. These
liability-classified awards are remeasured to fair value as of each reporting period-end date until the
award's settlement or expiration. Any changes to the fair value of liability=classified awards are recorded
as compensation expense in general and administrative expense in the consolidated statements of
operations and comprehensive loss, with a coresponding credit to equity as a capital contribution. The
Company recognizes forfeitures as they occur. The Company recognizes compensation expense related
to these liability-classified awards using a straight-line method.

The fair value of the 2024 Series C Profit Units is estimated at each reporting date using an option pricing
method, As the 2024 Series C Profit Units are profit interests in a private partnership, cbservable market
prices are not available. Accordingly, management employs a valuation technigue that incorporates
unobservable inputs, reflecting the classification of the fair value measurement within Level 3 of the fair
value hierarchy in accordance with ASC Topic 820 Fair Value Measurement, The fair value of the 2024
Series C Profit Units was determined by allocating the total equity value of Energy Global, LP using the
option-pricing method, as described in the AICPA Accounting and Valuation Guide entitled, Valuation of
Privately-Held Company Equity Securities Issued as Compensation. Because Energy Global, LP is not
publicly traded, the Company must estimate the fair value of its equity. The Company considers numerous
objective and subjective factors to determine the fair value of awards at each meeting in which awards
are approved. The factors considered include, but are not limited to: (i) the results of contemporaneous
independent third-party valuations, (i) the prices, rights, preferences, and privileges of Energy Global,
LF's outstanding equity, (i) the lack of marketability of the equity, (iv) actual operating and financial
performance and estimated trends and prospects for its future performance, current business conditions
and financial projections, {v) the likelihood of achieving a liguidity event, such as an initial public offering,
direct listing, or sale, given prevailing market conditions; and (vi) precedent transactions. The option-
pricing model treats the 2024 Series C Profit Units as call options on the total equity value of the Energy
Glabal, LP, with exercise (or strike) prices based on the value thresholds at which the allocation amount of
the various holders of securities changes. These strike prices are based on liquidation preferences of the
various classes of units and their participation prices. The fair value of the options associated with each
strike price were estimated using the option pricing model. Significant assumptions used in the option
pricing model include expected volatility, expected term to a liquidity event, risk-free interest rate, and a
discount for lack of marketability.
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The following significant assumptions were used in estimating the fair value of 2024 Series C Profit Units
as of December 31, 2025 {dollar amounts in thousands):

Decamber 31,
2025
Equity value of Energy Global, LP §20,768,538
Risk-free interest rate 3.5 %
Expected volatility 20.0 %
Expected term to liquidity 0.75 years
Discount for lack of marketability 5.0 %

There were an immaterial number of 2024 Series C Profit Units outstanding as of December 31, 2024,

The following table summarizes profit unit activity under the 2024 LTIP and July 2024 Profit Unit SPA
during the years ended December 31, 2025 and 2024:

2022 Beries C Profit Units Series D Profit Units Common A Profit Units 2024 Series C Profit Units
Weighted. Waighted- Waighted- Waighted-
average average Averags AVErAQE
Units rant date Unit=s rant date Units rant date Units rant date
[whade air value {whaole air value {wihale air value {whole ir valuwe
umnits) [par unit) units) (per unit) units) {per unit) units) {per unit)
Unvested as of
Decembar 31, 2023 108,047 § 55.72 400,937 § Ti.42 — —
Redearmsd (108.2947) (400,937) 1007085 % 10000 —
Granted - —_ —_ 5 5 4.14
Forfeiures s = (21,498} §  100.00
Unvested as of
December 31, 2024 e = 1075597 5 10000 5 % 414
Granled — — — 10857995 % 8093
Fofeilures - — {11,938} § 100.00 (150,000} 5 7164
Viasled — — (535,029) % 10000 [2.490.555) % T34
Unvested as of
Dacamber 31, 2025 —_ —_ 528630 5 100.00 BT A4S 5 83.34

The total fair value of the 2024 Series C Profit Units that vested during the year ended December 31,
2025 was $607,841 thousand.

The following table presents the plan stock-based compensation expense, which is included in general
and administrative expense on the consolidated statements of operations and comprehensive loss (in
thousands):

Year Ended December 31,

2025 2024
Stock-based compensation expense — 2024 Series C Profit Units P 607841 3 —
Stock-based compensation expense - Deferred cash payment and
Comman A Profit Units 66.210 38,490
Stock-based compensation expense — Series D Profit Units —_ 101,817
Total plan compensation expenses $§ 674,051 § 140,307

As of December 31, 2025, the total unrecognized compensation expense related to unvested 2024 Series
C Prafit Units was $1,766,958 thousand. This amount reflects fair value of unvested units as of December
31, 2025 multiplied by the proportion of the requisite service period remaining, which is expected to be
recognized over a weighted-average remaining requisite service period of 2.6 years.
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Note 20. Net income (loss) per unit

Basic net income (loss) per unit is computed by dividing net income (loss) attributable to SB Energy, Inc.
by the weighted-average number of membership units (“Units") outstanding during the period, as
retroactively adjusted for the January 9, 2026 in-substance recapitalization discussed in Mote 1. Diluted
net income (loss) per unit is computed by giving effect to all potentially dilutive Units during the period, if
any. The Company had no potentially dilutive units outstanding far the periods presented; therefore basic
and diluted net income (loss) per unit is the same. The profit interests described in Note 19. Long-term
incentive plan were issued by Energy Global, LF, an indirect parent entity of the Company, and have not
been treated as potential Units of the Company in the calculation below.

The following table sets forth the computation of basic and diluted net income (loss) per unit (in
thousands, except units and per-unit amounts):

Year Ended December 31,

2025 2024
Numerator:
Met income (loss) attributable to SB Energy, Inc. $ (738,008) § 106,104
Denominator:
Weighted-average Units outstanding - basic and diluted 19,966,564 19,966,564
Met income (loss) per Unit - basic and diluted 5 (36.96) 5 5.31

Note 21. Segments

The Company's segment structure reflects how management currently operates and allocates resources.
The Company's businesses are organized into three reportable segments: SP. DC and SLN. Corporate
represents the remaining non-segment operations consisting primarily of general corporate expenses,
unallocated overhead, and capital expenditures not allocated to our operating segments. No operating
segments have been aggregated.

SP includes the development, construction, ownership, and operation of grid-connected utility-scale solar
photovoltaic and battery energy storage system projects while DC includes the development and
commercialization of large-scale data center campuses, powered land opportunities, and related
infrastructure solutions. SLN represents intercompany services provided to 5P and DC segments for the
development, construction and operation of portfolio projects within those segments. Development and
construction services are charged to DG and SP at a mark-up.

The Company's CODM is the Leadership Team, comprised of the co-Chief Executive Officers and the
Chief Financial Officer. The CODM evaluates segment performance and allocates resources based on
Total Segment Adjusted EBITDA. The CODM uses Total Segment Adjusted EBITDA to evaluate the
operating performance of each reportable segment, monitor execution against operating plans and
budgets, and determine the level and timing of capital and resource deployment.

SF derives revenue primarily from the sale of energy, capacity, and related environmental attributes
{including renewable energy certificates) under PPAs and related market arrangements. DC is a distinct
reportable segment whose business activities include the development and commercialization of powered
land, data center campuses, and related infrastructure solutions. SLN is a third distinct reportable
segment whose purpose is to provide billable services related to the development, construction and
operations of project companies in SP and DC. For the years ended December 31, 2025 and 2024, all
reportable segment revenue was attributable to SP and SLN. The DC reportable segment was pre-
revenue for the years ended December 31, 2025 and 2024. Differences between the Company's measure
of segment profit or loss (Total Segment Adjusted EBITDA) and consolidated income before income taxes
are presented in the reconciliations below.
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All revenues from external customers and long-lived assets were attributable to the United States for each
period presented. Revenue from customers representing 10% or more of consolidated revenue for the
yvears ended December 31, 2025 and 2024 was as follows:

Year Ended Dacember 31,

2025 2024 Segmant
Customer A 16 % 2 sp
Customer B 13 % 19 % sP
Customer C 10 % 15 % SP
Customer D 29 % 16 % sSP
Customer E o 13 % sSP
Customer F ® 12 % sSP

" Cusiomer did not represent 10% or more of ravenue.

The following tables present segment infarmation, including revenue and eost information regularly
provided to and reviewed by the CODM by segment, and a reconciliation to total consolidated income (in
thousands). Certain expenses, such as corporate costs and prospecting and development expenses,
have not been allocated to SP, DC or SLN and are shown separately to reconcile to the applicable
consolidated amounts. The CODM reviews significant segment expenses in the aggregate within
segment costs which are disclosed below,

Year Ended December 31,

2025 2024
DC revenue $ — $ B
SP revenue 213,467 232,243
SLN revenue 62,366 25,715
Subtatal : 275833 § 257958
Elimination of revenue from transactions with other operating segments {62,366) (25,715)
Total revenue from contracts with customers 213467 § 232243

Year ended December 31, 2025

Dc SP SLN
Revenue $ — § 213467 § —=
Revenue from transactions with other operating segments — — 62,366
Segment costs!! — (65.269) (42,179)
Unrealized change in fair value of power price swap
derivatives —_ (63,300} —
Other segment items'? — 13,480 2,069
Total Segment Adjusted EBITDA ] — § 97,678 & 22,256
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Year ended December 31, 2024

DC SP SLN

Revenue 3 — § 232243 § —
Revenue from transactions with other operating segments — — 25715

Segment costs'! — (48,524) (37,746)

Unrealized change in fair value of power price swap

derivatives — (119,300} —

Other segment itemst® — 16,242 —
Total Segment Adjusted EBITDA ] — § BO.661 & (12,031)

(1) SBQI!‘IEI‘II costs are comprised of total operating expenses and exclude pre-operating pericd expanses, unallocated overhaad deemed
unrelated to segments, and siock-based compensation expense. It also excludes deprecialion, amortization, and accration, which are
prasenied separalaly in thé consalidated slatements ol operabions. Also excluded are intercompany eliminations of 554,869 thousand
and 525,783 thousand for the years anded Decamber 31, 2025 and 2024, respactivaly.

(2) Orher segment ilems for each reporable segment are comprised of (i) certain revenue and expense Rems cassified in other inconme
(expansa)_ nat in the consalidated stalemant of opesations. induding proceeds from the mutual termination of Base oplions related to
the Holdlle project opportunity of 515 200 thousand in the year ended December 31, 2025, and (i) test power sale proceads In the year
aended December 31, 2024, which aliminate upon tansolidabion,

Year Ended December 31,

2025 2024
Total Segment Adjusted EBITDA:
Dc & — % —
SP 97.678 80,661
SLN 22,256 (12,031)
Total Segment Adjusted EBITDA £ 119934 § 68,630
Elimination of intersegment (revenue) expense, net (6,538) e
Test power sale proceeds — (14,444)
Pre-operaling period expenses (7.5886) {5,099)
Unallocated overhead (26,043) (18,415)
Depreciation, amortization and accretion (94,080} (73,314)
Interest expense, net of interest income (147,754) (108,590)
Stock-based compensation expense (674,051) {140,307)
Unrealized change in fair value of power price swap derivatives 63,300 119,300
Losses in equity method investment (1,740) {14,203)
Other non-cash items, net (4,332) {2,347)
Income tax expense {9,202) {15,262)
Met loss and comprehensive loss § (788.002) § (204.051)

Chur total project assets for each segment as of December 31, 2025 and 2024 are as follows (in
thousands):

As of December 31, 2025

Dc L SLN Corporate Consolidated

Total curent assets & 4154 § 151,724 § 45511 % 104,809 % 306,198

Property, plant and equipment, net 342,977 4,519,437 665 — 4,863,079

Other non-current assets 75871 § 334669 § 2.029 718 413,287

Total assets $ 423002 § 5005830 % 48,205 & 106,627 & 5,582564
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As of December 31, 2024
Dc sP SLN Corporate Consolidated
Total cumrent assets s — 3§ 251,628 % 0463 § 362290 § 623381
Property, plant and equipment, net - 3,361,534 706 - 3,362,240
Other non-curment assets — 286,791 2.546 248 288,585
Total assets & — § 3899953 § 12,715 & 362538 & 4.275206
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Note 22. Condensed financial information of registrant (parent company only)

SB Energy, Inc.
{Parent Company Only)
Condensed Balance Sheets
In thousands, unless otherwise stated

December 31, December 31,

2025 2024

Assets
Current assets

Cash and cash equivalents 3 87650 $ —

Accounts receivable and other current assets 1,128 —
Total current assets BB, 778 —
Mon-current assets

Investment in subsidiaries 1.817.677 1.694,582

Other non-current assets 738 298
Total non-current assets 1,818,415 1,694,880
Total assets $ 1,907,193 § 1,694,880
Liabilities and member's equity
Current liabilities

Other current liabilities 1,909 18,910
Total current liabilities 1,909 18,910
Non-current liabilities

Debt - related party 709,520 410,000

Deferred tax liability 25,375 16,105
Total non-current liabilities 734,895 426,105
Total liabilities $ 736804 $ 445,015
Member's equity

Contributed capital (19,966,564 units outstanding as of December

M, 2025 and 2024) 1,764 518 1,105,986

(Accumulated deficit) retained samings (594,129) 143,879
Total member's equity 1,170,389 1,249 865
Total liabilities and member's equity $ 1,907,193 § 1,694,880

The accompanying notes are an integral part of these condensed financial statements.
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SB Energy, Inc.
{Parent Company Only)
Condensed Statements of Operations and Comprehensive Loss
In thousands, unless otherwise stated

Year Ended December 31,

2025 2024
Total operating costs and expenses 3 (4,724) § (728)
Equity in income (loss) of consolidated subsidiaries (693,321) 146,585
Interest income 1,930 —
Interest expense {32,018) (24,600)
Other expense (income), net {(TGE) (118)
Income (loss) before income taxes {728,901} 121,139
Income tax expense (9,106} {15,035)
Net income (loss) and comprehensive income (loss) attributable
to SB Energy, Inc. $_(738,007) $ 106,104
The accompanying notes are an integral part of these condensed financial statements,
5B Energy, Inc.
(Parent Company Only)

Condensed Statements of Cash Flows
In thousands, unless otherwise stated

Year Ended December 31,

2025 2024

Cash flows from operating activities

Met cash provided by (used in) operating activities $ (53,339) § 50
Cash flows from investing activities

Payments for property, plant and equipment (50}

Investment in subsidiaries {158,390) —

Met cash used in investing activities $ (158,380} % (50)
Cash flows from financing activities

Capital contributions 485,000 o

Capital distributions (495,141) ==

Proceeds of debt - related parties 299,520 —

Met cash provided by financing activities § 299379 % —
Met (decrease) increase in cash and cash equivalents and restricted cash a7,650 —
Cash and cash equivalents and restricted cash at the baginning of the period — —
Cash and cash equivalents and restricted cash at the end of period % 87,650 % —
Supplemental disclosure of noncash investing and financing activities
MNoncash capital contributions from parent 5 658675 §  1,105986

The accompanying notes are an integral part of these condensed financial statements,
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Notes to Condensed Financial Statements of Registrant (Parent Company Only)
1. Basis of Presentation

These condensed parent company-only financial statements have been prepared in accordance with Rule
12-04, Schedule | of Regulation 3-X, as the restricted net assets (as defined in Rule 4-08{e)(3) of
Regulation 5-X) of the subsidiaries of SB Energy, Inc. exceed 25% of the consolidated net assets of the
Company. Under the terms of the Credit Agreement dated October 18, 2023, entered into by SE Global
Borrower, LLC (the "Borrower"), a wholly owned subsidiary of the Company, the Borrower and its
subsidiaries are subject to restrictions on dividends, distributions, loans and advances. These restrictions
limit the ability to make dividends, distributions or other payments, or transfer assets to the Company,
except under specified conditions, including compliance with financial covenants, debt service
requirements and liquidity threshelds. Accordingly, as of December 31, 2025, all of the consolidated net
assets of SE Global Borrower, LLC are considered restricted net assets as defined in Rule 4-08{e)(3) of
Regulation 5-X,

These condensed parent company financial staterments have been prepared using the same accounting
principles and policies described in the notes to the consolidated financial statements, with the only
exception being that the parent company accounts for its subsidiaries using the equity method.

2. Related Party Transactions

On March 6, 2024, SB Energy, Inc. entered into an intercompany agreement with SB Energy Global, LLC
and SBE Global, LP to assume a revalving promissory note due with interest previously issued to SB
Energy Global, LLC by SBE Global, LP with an cutstanding balance of $410,000 thousand as of the date
of assumption by SB Energy, Inc. On March 18, 2025, SB Energy, Inc. and SBE Global, LF, entered into
an intercompany agreament to amend this note, which bears interest at 7.272% per annum.

On November 26, 2025, 5B Energy, Inc. entered into a separate intercompany agreement with SBE
Global, LP for an additional revolving promissory note, which bears interest at 6.000% per annum.

Both of the above notes have a maturity date of January 1, 2030 or sooner if certain contractual
covenants are violated. The notes are revolving facilities that may be prepaid in part or full at any time
without any penaity. As of December 31, 2025 and 2024, the intercompany promissory notes have a
combined outstanding principal of $709,520 thousand and $410,000 thousand, respectively, in the
condensed balance sheets. Additionally, for the years ended December 31, 2025 and 2024,
correspanding related-party interest expense of $32,018 thousand and $24,600 thousand, respectively, is
recorded in the condensed statements of operations and comprehensive loss.

Note 23. Subsequent events

Subsequent events have been evaluated through June 22, 2026, which was the date the consclidated
financial statements were available to be issued.

Pelicans Jaw Bridge Loan

From January 1, 2026 and through the date these consclidated financial statements were available to be
issued, Pelicans Jaw Solar, LLC made additional draws of $82,900 thousand on the Pelicans Jaw Bridge
Loan.

Opendl Arrangement

On January 9, 2026, the Company issued 8,554,600 warrants to Opendl Infra a related party. Lpon
vesting, each warrant provides the holder with the right to acquire a Series B common unit of Energy
Global, LP, a parent of the Company, at an exercise price of $0.01 per unit. The warrants vest in tranches
upon the achievement of specified milestones, including one for consummation of the Company's initial
public offering. The warrants have a ten-year term; vested warrants will mandatorily convert in connection
with the offering. In connection with the warrant issuance, OpenAl Infra made an equity investment in

F-47

381/397



EDINETOOOO
O000O0000O0Ooo(Es2221)
oOoooooooooood

SB Energy, Inc.
Notes to Consolidated Financial Statements

Energy Global, LP, and is expected to be the beneficial owner of more than 5% of the Company's
outstanding commaon stock following the initial public offering.

Data Center Executory Contracts

On January 8, 2026, the Company’'s wholly owned subsidiary, Milam County DC, LLC, entered into two
triple-net data center lease agreements with Grion DC |, LLC, an affiliate of Openal, as tenant, for data
center buildings to be constructed in Milam County, Texas. Building 1 is designed for approximately 308
MW of critical IT capacity and Building 2 is designed for approximately 445 MW of critical |T capacity, for a
combined total of approximately 753 MW of critical IT capacity across the Milam County campus, with
each building comprising approximately 650,000 square feet. Each lease has a 15-year initial term with
two 10-year tenant extension options, and rent is structured on a yield-on-cost basis with an annual
escalator. The leases had not yet commenced as of the date the consolidated financial statements were
available to be issued. In connection with the execution of the lease agreements, an OpenAl affiliate
executed a joinder to each lease pursuant to which it unconditionally guaranteed all liabilities and
obligations owed by the tenant to the Company's subsidiary under the applicable lease.

SE Borrower Term Loan

On January 22, 2026, SE Borrower fully repaid the outstanding principal of SE Borrower Term Loan of
$60,549 thousand and the acerued interest through the payoff date of $444 thousand for the total payoff
amount of $60,993 thousand.

Angela Lease Arrangement

On February 25, 2025, the Company's wholly owned subsidiary, Angela SLB Pledgor Parent, LLC and
Angela SLB Master Lessee, LLC, were organized as a Delaware limited liability company. On May 9,
2025, Angela SLB Master Lessee, LLC ("Angela Lessee"), the Company’s wholly owned subsidiary,
executed Master Lease Agreement with certain lessor to sell Angiola East, LLC's assels and lease back
Angiola East, LLC's assets. On February 11, 2026, Angela Lessee executed the bill of sell and received
total sale lease-back proceeds of $224 083 thousand from the lessor. As the transaction doesn't qualify as
a sale for accounting purposes, the proceeds will be accounted for as a financial liability. Concurrently,
Angiola East, LLC fully repaid the outstanding principal of Angela Bridge Loan of $133,100 thousand and
the payments of the interest plus legal expense of $460 thousand for the total payoff amount of $133,560
thousand. In connection with the transaction, $73,227 thousand of the sale lease-back proceeds were
transferred to SBE and $15,242 thousand were transferred to Angiola East, LLC's restricted cash. The
proceeds will be used for future lease prepayments and expected project costs,

Libra Project Financing Arrangement

Cn March 13, 2026, Libra Project Company and Libra Member B, LLC, the Company's wholly owned
subsidiaries, entered into a financing agreement with certain lenders to obtain the construction loan and
bridge loan at Libra Project Company for a total loan commitment of $2,446,292 thousand and a letter of
credit facility of $38,000 thousand. As of the closing date, $239,000 thousand of the remaining purchase
price from the Libra Project Company's asset acquisition was still outstanding. The proceeds from the
initial draw at closing were $415,150 thousand. Part of the proceeds from the draw were used to pay the
lender fees of $55,603 thousand and the cutstanding notice to proceed payment to Arevia Power Portfolio
from the Libra Project Company’s asset acquisition of $174,000 thousand. At the same time, the
Company terminated the pre-hedging agreement that was put in place to hedge the project interest rate
exposure.

The Company expects to achieve substantial completion in the second half of 2027, Borrowings under the
construction and bridge facilities bear interest at variable rates based on SOFR plus an applicable margin
of approximately 1.625% {or a lower margin for base rate borrowings), with margins increasing modestly
during the term loan phase following conversion, Interest is payable periodically or, during construction,
may be capitalized and added to the outstanding principal balance. Upon satisfaction of specified
completion conditions, the construction loans are expected to be converted into an amortizing term loan.
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The facilities are secured by substantially all project assets and are subject to customary project finance
covenants, including minimum debt service coverage requirements and restrictions on additional
indebtedness, liens and distributions.

Athos Storage Financing Arrangement

On March 19, 2026, Athos Storage, LLC and Athos Storage Member B, LLC, the Company's wholly
owned subsidiaries, entered into financing agreements with certain lenders to obtain the construction loan
and bridge loan at Athos Storage, LLC for a total loan commitment of $679,400 thousand and a letter of
credit facility of $78,044 thousand. The proceeds from the initial draw at closing were $181,250 thousand.
Part of the proceeds from the draw were used to pay the lender fees of $15,489 thousand and the equity
reimbursement of $64,003 thousand to SBE.

The Company expects to achieve substantial completion in the first quarter of 2027, Borrowings bear
interest at variable rates based on SOFR or a base rate, plus applicable margins of approximately 1.75%
for construction loans and approximately 1.5% to 2.25% for bridge loans. Interest is payable quarterly, at
maturity, and upen prepayment or conversion, and may be capitalized during the construction period.
Construction and bridge loan balances are due at maturity or are expected to convert into longer-term
facilities upon satisfaction of specified completion conditions.

SE Cosmos Financing Arrangement

On March 31, 2026, SE Cosmos, LLC, the Company's wholly owned subsidiary, entered into a financing
agreement with certain lenders to obtain a bridge loan for a total loan commitment of $425,000 thousand.
The proceeds from the initial draw at closing were $342,250 thousand. Part of the proceeds from the draw
were used to pay the lender fees of §7,049 thousand and outstanding project costs of $67,259 thousand.

The bridge facility has a contractual maturity of July 31, 2026, which may be extended to September 30,
2026 subject to certain conditions. Borrowings bear interest at variable rates based on SOFR or a base
rate plus an applicable margin of approximately 1.75% to 2.75%, subject to periodic step-ups during the
term of the facility. All outstanding amounts, including accrued interest, are due at maturity, unless earlier
repaid or refinanced.

SE Cosmos Senior Secured Notes

On April 30, 2026, SE Cosmos, LLC entered into a purchase agreement and related financing
arrangements to issue $999,000 thousand aggregate principal amount of 8.875% senior secured notes
due 2031, which settled on May 7, 2026. Part of the proceeds was used to repay in full the outstanding
principal including the accrued interest of the bridge loan of $342,691 thousand, and the lender fees of
$12,728 thousand. $140,381 thousand of the proceeds was transferred to SE Cosmos, LLC's reserve
accaunt for the debt service reserve and construction reserve, and $503,200 thousand was distributed to
the SE Cosmos, LLC. The notes are secured by first-pricrity liens on substantially all assets of SE
Cosmes, LLC, including pledged equity and the project assets, pursuant to a security agreement with a
collateral agent.

Energy Global, LP Capital Contribution

On May 15, 2026, and May 18, 2026, Energy Global, LP contributed $500,000 thousand and $200,000
thousand, respectively, of the proceeds to its wholly owned subsidiary, SB Energy, Inc. On June 22, 2026,
Energy Global, LP contributed $640,000 thousand to its wholly owned subsidiary, SB Energy, Inc. These
contributions are to support data center infrastructure development and construction, renewable energy
project development, debt repayment and general working capital needs,

Pelicans Jaw TE Holdco MC funding

On June 1, 2026, Pelicans Jaw TE Holdco, LLC received Class A investor (FNBC Leasing Corporation)
equity contributions of $134,290 thousand pursuant to the executed Equity Capital Contribution
Agreement ("ECCA") and Membership Interest Purchase Agreements dated as of May 9, 2025. This
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consideration represents 20% of the total contributions the Class A investor has committed to provide to
Pelicans Jaw Solar, LLC. $12,522 thousand of the proceeds were used towards payment of the tax equity
investor fee to JP Morgan Chase Bank N.A. The mechanical completion funding represents the initial
monetization of tax equity proceeds and execution of the financing structure established under the ECCA,
supporting project capitalization and advancement toward completion.

Note 24, Subsequent event (Unaudited)
Corporate Reorganization

On July 10, 2026, SE Global Heldings, LLC converted its legal structure from a Delaware limited liability
company, to a Delaware corporation named SE Global Holdings, Inc., pursuant to the provisions of the
Delaware Limited Liability Company Act and the General Corporation Law of the State of Delaware. In
connection with the corporate conversion, the Company entered into the following series of ransactions
to implement the related recrganization:

*  The Company was renamed to SE Global Holdings, Inc.;

=  The Company autherized 100,000 thousand shares of common stock and 10,000 shares of preferred
stock; and,

«  The Company's Members' equity as of July 10, 2028 was reclassified into common stock and
additional paid-in capital, with each LLC unit being converted 1:1 for common stock. Given the
common stock issued only has a nominal par value, substantially all contributed capital is reclassified
to additional paid-in capital. This non-cash reclassification within stockholders’ equity did not affect
total equity or total capitalization.

On August 28, 2026, SE Global Holdings, Inc. converted its legal structure from a Delaware corporation to
a Texas corporation, pursuant to the provisions of the Texas Business Organization Code. On August 31,
2026, the Company changed its name to SB Energy, Inc. The financial statements presented herein
reflect the LLC legal structure of the Company that existed as of December 31, 2025, prior to the name
change and conversion. The conversion did not have any impact on the Company's capitalization.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Board of Directors of SB Energy, Inc.:
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of SB Energy, Inc. and its subsidiaries
(formerly SE Global Holdings, Inc.) (the “Company”) as of December 31, 2025 and 2024, the related
consolidated statements of operations and comprehensive loss, changes in redeemable noncontrolling
interests and member's equity, and cash flows for each of the two years in the period ended December
31, 2025, and the related notes to the consolidated financial statements (collectively referred to as the
“financial statements”).

In our opinion, the financial statements present fairly, in all material respects, the financial position of the
Company as of December 31, 2025 and 2024, and the results of its operations and its cash flows for each
of the two years in the period ended December 31, 2025, in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to
express an opinion on the Company’s financial statements based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we
plan and

perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement, whether due to error or fraud. The Company is not required to have, nor were we
engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are
required to obtain an understanding of internal control over financial reporting, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control over financial reporting.
Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements. Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audits provide a reasonable basis for our opinion.

/sl Deloitte & Touche LLP
San Francisco, California
June 22, 2026

We have served as the Company'’s auditor since 2021.
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