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Similar to the “design one, build many” approach that has been utilized in the oil & gas industry to
deliver large-scale projects like offshore oil platforms and liquefied natural gas terminals, X-energy intends
leverage its repeated order book learnings to accelerate construction timelines and reduce costs with
successive deployments. Along with our project development platform, our supply chain and EPC partners
are crucial to our strategy. We intend to optimize our supply chain around the modular nature of the Xe-100
to drive construction timeline acceleration. Additionally, we intend to partner with experienced EPC
partners to ensure repeatable project delivery, bringing together the policy, finance and company support to
help deliver our projects.
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X-Energy Key Supply Chain tEl| 2|AE - DL E&C gt
Our Key Supply Chain Partners

We have a network of partners that enable our growth and success. These partners include:

» Curtiss-Wright. Curtiss-Wright 15 a leading U.S. designer and supplier of critical nuclear power
plant systems, equipment, services, and spare parts to the U.S. domestic and global nuclear power
industry. Following several competitive bid processes, X-energy selected Curtiss-Wright as the
successful bidder for multiple Xe-100 systems. Curtiss-Wright was selected as a preferred strategic
supplier to X-energy for the ARDP and subsequent Xe-100 projects in the U.S. Curtiss-Wright is an
equity investor in X-energy.

» Doosan Enerbility (“Doosan”). Doosan is a preferred strategic supplier to X-energy. Doosan is a
major global manufacturer and supplier of core components of nuclear power plants, such as reactor
pressure vessels, steam generators, and steam turbines. Doosan has a wvertically integrated
manufacturing facility in Changwon, Korea, which is capable of raw material production to final
assembly of nuclear components. Doosan has manufactured and supplied 34 reactor pressure vessels
and 124 steam generators globally. Doosan is an equity investor in X-energy. In December 2025,
Doosan signed a Reservation Agreement with X-energy, committing to the construction of a new
SMR. fabrication facility to support the execution of X-energy’s more than 11 GWe cotmmercial
pipeline.

* DL E&C. DL E&C will work with X-energy to identify opportunities around the world to employ
best practices to support the development and deployment of Xe-100 plants on a global scale.
Founded in 1939, DL E&C has the longest business history among construction companies in Korea
and has maintained a top ten Korean engineering and construction company ranking for the past 50+
years. DL E&C 1s the flagship company of DL Group, and has a broad range of experience in global
mid/downstream energy sector engineering. procurement and construction. providing total services
and solutions in more than 35 nations, focusing on a more sustainable and better future. DL E&C 1s
an equity investor in X-energy.

Xt&: SEC, X-Energy, 7|53 2|MX|ME
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X-Energy DOW FOAK ZZHME EfRI20I
Key Timeline Highlights of our Dow Project

Project Timeline Overview

May 2025; CPA docketed with the NRC;
anticipated 1o have an 18-month review

.

Q1 2027: Expected receipt of construction
permit based on 18-month review schedule

March 2025:
Consiruction Permit
Application (CPA) . 932025 EPC selection of
Submitted with NRC Dow to seif-perform H1 2027: Construction start at Dow's UCC Seadrift Project I
Early 2030s: COD

2025 - 2028: Preliminary & Final Design

|
2025 - 2028+: Long Lead Procurement >

Xt&: SEC, X-Energy, 7|83 3 2|IAX4E
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X-Energy Cascade Adavanced Energy Facility(EnergyNorthwest/Amazon) ZE2HME EfI2}0l

Key Timeline Highlights of our Amazon Project

Project Timeline Overview

2025: DOE Office of
Energy Dominance
Financing (OEDF)
engagement started

° °

H2 2025: Progressive
Design Build (PDB)
selection

°

H2 2026: Construction
Permit Application
(CPA) submitted and
docketed with NRC

’ H1 2028: Expected

receipt of construction
permit
°
2028: Construction start at
2 Amazon | Energy Early 2030s: COD
Northwest Project

2026 - 2029: Conceptual, Preliminary, & Final Design

Xt&: SEC, X-Energy, 7|83 2|MX|4E

2026 - 2029+: Long lead procurement >
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Action taken since the 2018 INIR mission

The Philippine Energy Plan (PEP) for 2023-2050 has been prepared and adopted by the
Department of Energy in 2023. PEP includes nuclear power as an option in the Clean Energy
Scenario.

In line with the Executive Order No. 164, the NEP-IAC drafted the Philippine Nuclear Energy
Programme (NEP) 2024-2050. The draft NEP includes several elements of the national strategy
for the nuclear energy programme including a roadmap and timeline for the implementation of
the nuclear energy programme. According to the NEP, the Philippines expects to complete the
preparation for the contracting and construction and to start construction of the first nuclear
power plant (NPP) by 2028. The plan envisages to complete the construction and connect the
NPP to the grid by 2032 with a capacity of 1200 MW(e). The NEP sets the goal of achieving a
total installed capacity of 4800 MW({e) until 2050, including nuclear power added to the energy
mix of the country.

Xt2: IAEA, 1253 2IMXIME

IAEAQ| INIR 1A — T[T NEPY 7| % = H=lo] {82 SMRY Aoz Xat

The INIR team was informed that the first NPP 1s likely to be a small modular reactor (SMR)
type. The INIR team was further informed that rehabilitation of Bataan NPP is also under
consideration. The final decision will be made depending on the results of the feasibility studies
to be conducted in coming years. The INIR team was further informed that the roadmap and

the timeline will be updated after the final decision.

Xt2: IAEA, 71253 2IMXME
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DLO[MM| HAZEI|E A& 0| & Y
(A ) 1025 2Q25 3Q25 4025 1Q26E 2Q26E 3Q26E  4Q26E 2025 2026E 2027E
A3 1,738 963 3,017 4,246 2,250 2,920 3,400 2,970 9,962 11,540 14,000
DL O|QHu| 1,527 938 2,478 3,478 2,000 2,370 2,850 2,420 8,420 9,640 12,000
DL M 211 25 539 768 250 550 550 550 1,542 1,900 2,000
LSl 29,386 28,163 27,546 28,483 28,764 29,579 31,009 31,858 28,483 31,858 38,209
DL O|QHu| 23,377 22,537 22,075 23,808 24,145 24,738 25,921 26,539 23,808 26,539 32,154
DL M 6,009 5,626 5,472 4,675 4,619 4,841 5,087 5318 4,675 5318 6,056
o= 1,808 1,991 1,907 1,696 1,661 1,775 1,667 1,791 7,402 6,893 6,375
YoY ~4.4% -3.8% -06%  -305% -8.1%  -109%  -12.6% 56% -11.0% -6.9% -7.5%
DL O] 2Hu| 1,347 1,557 1,536 1,320 1,359 1,450 1,364 1,484 5,759 5,656 5,506
YoY 3.9% 11.2% 13.7%  -27.3% 0.9% -6.9%  -11.2% 12.4% -1.8% -1.8% -2.7%
E= 193 190 152 210 194 200 195 205 744 794 815
AHE/FH 574 659 686 618 633 721 670 767 2,537 2,791 3,005
ZUE 578 707 699 492 530 528 498 511 2,476 2,067 1,304
JIEt 3 1 -1 0 1 1 1 1 3 4 3
DL A4 467 438 369 380 306 328 304 319 1,653 1,256 1,263
=0 193 254 257 197 226 238 212 263 900 940 897
YoY 6.7% 51.6% 22.1%  -31.6% 17.1% -6.1%  —17.2% 33.9% 6.4% 45% ~4.6%
DL O] 2Hu| 142 209 202 138 181 199 176 225 691 782 721
YoY 5.0% 52.3% 225%  -41.1% 27.5% -49%  -12.5% 63.2% 2.9% 13.1% -7.8%
E= 20 17 -14 25 19 16 16 16 47 67 81
AHE/FH 53 84 119 106 108 108 100 127 362 443 481
ZUE 67 108 98 7 53 74 60 82 280 268 156
DL AHM 51 45 51 59 45 40 36 38 206 159 176
H=E0|9E 10.7% 12.7% 13.5% 11.6% 13.6% 13.4% 12.7% 14.7% 12.2% 13.6% 14.1%
DL 0|2t 10.5% 13.4% 13.1% 10.5% 13.3% 13.7% 12.9% 15.2% 12.0% 13.8% 13.1%
E= 10.2% 8.8% -9.5% 12.0% 10.0% 8.0% 8.0% 8.0% 6.3% 8.5% 10.0%
AHE/FH 9.3% 12.8% 17.4% 17.1% 17.0% 15.0% 15.0% 16.5% 14.3% 15.9% 16.0%
ZdE 11.6% 15.2% 14.1% 1.4% 10.0% 14.0% 12.0% 16.0% 11.3% 13.0% 12.0%
DL AHA 11.0% 10.2% 13.9% 15.6% 14.7% 12.1% 11.9% 12.0% 12.5% 12.6% 13.9%
Eh| 112 128 140 134 108 114 115 119 513 456 419
g 6.2% 6.4% 7.3% 7.9% 6.5% 6.4% 6.9% 6.7% 6.9% 6.6% 6.6%
oy 81 126 117 63 118 125 97 144 387 484 478
YoY 32.9%  288.3% 400%  -335% 46.1% -12%  -167%  129.1% 42.5% 25.2% -1.2%
OPM 45% 6.3% 6.1% 3.7% 7.1% 7.0% 5.8% 8.0% 5.2% 7.0% 7.5%
DL O] 2Hu| 59 104 117 38 96 107 83 130 318 416 364
OPM 4.4% 6.6% 7.6% 2.9% 7.0% 7.4% 6.1% 8.7% 5.5% 7.3% 6.6%
DL A 22 23 0 25 23 18 14 14 70 69 115
OPM 4.7% 5.2% 0.0% 6.6% 7.5% 5.4% 4.6% 45% 4.2% 5.5% 9.1%
MITo|Y 43 25 150 -66 101 108 80 127 151 417 415
g7]20/d 30 8 126 231 74 78 58 92 396 302 301
X|d{zFF2=09 30 8 126 231 74 78 58 92 396 302 301
YoY 16.4%  -79.6%  179.0% 96.7%  143.0%  841.9%  -53.9%  -60.1% 72.6%  -23.7% -0.4%

A& gAAtR, 7185 2lMX|
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IEEQUAH LA (Erel ddel) I RAEE (£9] Aoed)
128 Z4 IFRS g3 2024A  2025A  2026F  2027F  2028F 12 @ ZAHIFRS ¢E 2024A 2025A  2026F  2027F  2028F
HEY 8318 7402 6893 6375 6566 [BAR 6,006 5635 5916 6018 6342
WEb 7473 6502 5953 5478 5642 Y Y HZHRpL 1,864 1,844 2,058 2374 2,561
U= 846 900 940 897 924 7|38t 300 287 292 298 304
Tk 575 513 456 419 431 L EN =T 12N 1,649 1,547 1,594 1,420 1,464
ojoio|ol 271 387 484 478 493 THDXFAE 921 886 868 789 841
EBITDA 356 461 496 487 498 J|EFRSXH 1272 1,071 1,104 1,137 1,172
Q&9 83 -270 -68 -63 -59  HIQEXAL 3707 4035 4040 4050 4,062
O|Xt==2f 103 110 117 127 131 NP 1,404 1,415 1,433 1,450 1,468
O|XIH|-& 51 45 39 33 32 QEXA 36 42 35 30 27
Qo 192 95 43 43 43 SERpA 29 21 17 13 1
Qe s 63 164 123 123 123 J|EH| R XA 2,238 2557 2555 2557 2,556
=4 gl oI P2 -8 2 12 12 12 XpaES3H| 9712 9669 9957 10,068 10,404
J|Et -90 -268 -78 -89 -90 [ 3855 3,727 3,789 3,697 3,717
= R o S [ 354 17 417 415 434 QIS S J|EMHS 1,821 1,628 1,721 1,658 1,679
HOINHIE 125 -253 115 114 119 1282 291 563 533 503 503
HEAtd e 229 370 302 301 314 JIEtR-S R 1743 1536 1535 1536 1535
gI1z019 229 370 302 301 314 HIRSEM 1,012 699 619 519 519
XbizFa019 229 370 302 301 314 71288 871 521 441 341 341
sde U A (%) J|EH|R S 141 178 178 178 178
HEH Z2UE 4.1 -11.0 -6.9 -75 30 Mz 4867 4425 4408 4215 4236
g0l sLE -18.0 42.8 25.1 -1.2 3.1 XHix|g 4846 5244 5549 5853 6,168
EBITDA 528 -14.9 29.5 7.6 -1.8 23 g 229 229 229 229 229
XHiF=F2012 Z22 219 61,6 -184 -0.3 43 Y3 3831 3,831 3831 3831 3831
EPS 528 22.2 613 -18.4 -0.4 45 J|EFRHR -16 5] 96 -141 -188
IHE50|2 (%) 10.2 12.2 13.6 14.1 14.1 JEFEZEQIEHH -274 -188  -103 -17 69
FAO0IAUE(%) 33 5.2 7.0 7.5 75 ojoiz 1076 1,423 1688 1951 2228
EBITDA Margin(%) 43 6.2 7.2 7.6 7.6 HIXHHX|E 0 0 0 0 0
K|t 3=3=2=01 2 E(%) 28 5.0 44 47 48  XEEA 4846 5244 5549 5853 6,168
IS EH (ool Moje)  EXMXH (T =2, %, tH)
128 B IFRS ¢E 2024A  2025A  2026F  2027F  2028F 12 ¥ ZAHIFRS ¢ 2024A 2025A 2026F  2027F  2028F
dUgsE sigdss 188 232 364 486 230 FYXIEER)
g71=0ld 229 370 302 301 314 EPS 5348 8625 7,037 7010 7,326
Hisigesol It 41 280 63 42 40 BPS 112,902 122,184 129,285 136,362 143,707
FYAL IS 2] 76 68 8 5 3 CFPS 14928 15,150 8507 7,992 8,266
SERAZI 24| 9 6 4 3 3 DPS 540 890 900 900 900
X8yt -1 -49 0 0 FTHHH=x(HH)
7|EL 337 255 51 34 34 PER 6.0 48 14.1 141 135
AASLES XA RS2 -375 -347 30 157 -110 PER(%|1) 83 69 14.9
ESYE LIPSOV ETIIFIEN -408 -79 -47 174 -44 PER(%]X) 53 35 56
T OXpArOZE A 18 35 18 79 —52 PBR 0.28 0.34 0.77 0.73 0.69
TV I=CIR IS VI=E-TE-S/Y 267 -404 93 -62 21 PBR(|11) 0.39 0.49 0.81
J|EL -252 101 -34 -34 -35 PBR(%|X) 0.25 0.25 0.30
JEHESE =77 -71 -31 -14 -14 PSR 0.17 0.24 0.62 0.67 0.65
EXgs d3dss -167 -52 -67 -67 -67 PCFR 2.2 2.7 1.6 12.4 12.0
QERLO FHE -10 -17 0 0 0 EV/EBITDA 0.9 1.4 5.3 45 40
FYRRLe K& 5 2 0 0 0 FQHIE(%)
SR &3S =2 3 0 0 0 A EH (% 255 33) 9.0 9.0 1.2 1.2 10.8
EXAHeel A (B -47 =11 -18 -18 -18 HiE+AE (%, 2EF23) 1.7 2.2 0.9 0.9 0.9
|2 8RO (BT 10 13 -6 -6 -6 ROA 2.4 3.8 3.1 3.0 3.1
J|Et -123 -42 -43 -43 -43 ROE 48 7.3 5.6 5.3 5.2
H2EsE IS -192 -222 -201 -221 -113 ROIC 1.7 2.7 20.9 22.0 23.1
X2 EIHEA) -84 -136 -90 -110 0 HEM TS 5.6 4.6 4.4 4.2 4.6
g, XiEdogel Z7H24) 0 0 0 0 0 ORI M & 8.9 8.2 7.9 7.7 8.1
T2IFAHRFHE) -20 -34 -45 -45 -47 RV 100.4 84.4 79.4 72.0 68.7
CIISE=NT= -22 -23 -37 -38 -38 =Xtel3H8 -207 -200 -248 -312 -328
7|et -66 -29 -29 -28 -28 O|Xt 24t & 53 8.7 12.4 145 15.3
J|Etas g 31 22 118 118 138 X3 1,162 1,084 974 844 844
sz ¥ YRS =50t -140 -20 214 315 187 Xtz -1,002 -1,047 -1377 -1828 -2,021
7| x0igd U APt 2,004 1,864 1,844 2058 2374  NOPLAT 356 461 496 487 498
J|Usig A HFERR 1,864 1,844 2,058 2,374 2,561 FCF -95 -239 394 512 253
& 7I123H 2lMX|
12 IIesUuA
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Compliance Notice

o ARz 42 14 I DLOIHM LHFAS 1% Ol HRstn UX| USLICH
o YAt & AEE J[BEXA B MBROIH AR XSt AtAO] giELICt
° 5 g9 g8EAREAMAE XtE g I & XEdo| AZE 7Y FEEALE L HElE Bt UX| LELICH
o 3 K=o HAE B2 2219 ojHE Moot BrEstn oW, oo BEfst oLt 2HISI0| ZHEASE 2hQlRtLICh
AXARY
o 2 RARAXEE YA SMXIMETL MR £ e XtE Y FEEEYH P2 0|y, FADF O FHedolLt AMEE HEE -~ gln, X Qo] 9
Ao| HFE & JELC
o 2 ZARMIIEE RIIEH EXE 2ot HEXNSE SHOE A N0 HiZEe HOXtgzM, RIIEHe 35, 35, Oiofel F2ut W S0
ot UEFEE WMHOZ FEXIXt XpAIQ| HEHDF MRUSIO| O|FO0{M0F oI, TAls 2 Xtz O 2/AHst0 Azl UX|Q| FXAL| Zutof CHoH
OjiHet MRIE X|X| ol HX 2HMojM SHE ARB & =+ SSLICH
o 2 TA EMXIEE FHORZ QI8, SX|, MA| HiX, ML, WA WY =Wole 59| YHOZ XEAUS Hdfots ZR0ls YO 2Joto] DALY
Melg XA Euct
EXre|AHSHA(290H) SHFIHF0((2714H)
%rg 2|&(%)
7
Ig Qx| EX}ol %ExJ _____________________
59 UKL EXtolA = E}g e e
£ H| FIHHY
ZHCHel T SEE) s
DLOJ9HM| 2025-02-11 Buy(Initiate) 54,0008 6 -23.63 -1593
(375500) 2025-04-14  Buy(Maintain) 54,0002  6MHY -23.34 -1593
2025-05-09  Buy(Maintain) 61,0009  6IHE -2559 -19.84 160,000
2025-05-27  Buy(Maintain) 61,0009  6IH® -20.10 -459 140,000
2025-07-15  Buy(Maintain) 61,0009  6MME -2027 -459 120,000
2025-08-01  Buy(Maintain) 61,0009  6IHE 2209 -459 100,000
2025-08-26  Buy(Maintain) 61,0009  6IHE -24.15 -459 80,000
2025-10-02  Buy(Maintain) 52,0009  6HEY -19.75 -14.81 60,000
2025-11-07  Buy(Maintain) 52,0008  6IHY -20.70 -13.27 40,000
2026-01-12  Buy(Maintain) 52,0002  6H¥ -19.54 -10.58 20,000
Outperform(D 0
2026-02-09 " Derrc;:; OWng 52,0008  &ME -13.10 3942 '24/4/15 '25/4/15 '26/4/15
2026-04-08  Buy(Upgrade) 103,0009 648 -756 -3.88
2026-04-15  Buy(Maintain) 142,0009  67He
*Fte $BFIE JIFCZ 128 MEIRS.
EXtold ¥ HBIIE
14 HEI|1E(6718) o4z HEI|E(6718)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) AISTHH| +10% O ZRnt==Q ofed
Outperform(AE=2UE 3) APECHE] +10~+20% 37t A5 o4t Neutral (5&)) APECHH] +10~-10% His Of4
Marketperform(A& 4= &) AIETHE] +10~-10% FI} s of4&f Underweight (HIZ%2) ARITHE| -10% O|AF X1ISH2E Ofj At
Underperform(APE==21& 5t2])  APITHH| -10~-20% =7t 512 Oflef
Sell(OHE) AIETHE| -20% O[5t 7t St ol
EXSE Hl& E4 (2025/04/01~2026/03/31)
Off = 28 0=
96.04% 3.96% 0.00%
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MSCIESG &3t 52 MSCl £5 ¢H 53 X
AAA
AA 29% 29%
A

BBB /— BBB
-
-

13% 13%

ccc
Apr-21 Feb-23 Feb-24 Feb-25 ccc B B8 BBB A AA - AAA
At&z: MSCl, 7|25 2lMX] Atz: MSCI, 7|25 2IMX]
Universe: MSCI ACWI Index Wi 21 7| 317 &=
Mg w2 He U N9l B
== e H|3 Hs
=9 0|0 Uit 58 5.2 49
#2 46 42 17.0%
84 7180 tist 71g 4.6 4.2 17.0%
Argl 29 49 25.0%
AL AT 29 5.3 25.0%
Xuf 7= 6.3 5.4 58.0% AQ5
71 X[ E 7.0 6.2
Y gs 6.6 5.9 Al2
Xt2: MSCI, HXLBAAIAE, 7|25 MX]
ESG %2 0|%
Xt He
253 118 DS=SEF Hoj MY YT BA 5 DA SHSIUM SK A ALDO| CEt ZAE AIEE A2

Xz 715 M|

MSCI I0{2F #iX|0r=2

A Peer £ SHANZY)  FEF Jls0l YD XY JIY XHiRE V1Y #S S8 =M
et 712

Gs M oo o0 . L) L) A A

AMERA o000 oo LI} L I} A <

DLOJQHA oo 0 ° oo 0 ° BBB <>

eds oo . e e e . BBB A

HDC LI ° L) ° BB

HDCHCHAFI I Y ° ° o oo B <>

A9 S2 A9 HX e AZRR X1l e e e @
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