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X-energy Announces Pricing of Upsized Initial Public Offering
April 23, 2026
ROCKVILLE, Md.--(BUSINESS WIRE)--Apr. 23, 2026- X-energy, Inc. (“X-energy"), a leader in advanced nuclear reactor and fuel

technology, today announced the pricing of its upsized initial public offering (“IPQO") of|44,254,659 sharesof its Class A common
H

stock at a public offering price of |$23.00 per share} In connection with the offering, X-energy has granted the underwriters a
30-day option to purchase up to an additional 6,638,198 shares of Class A common stock.

The shares are expected to begin trading on the Nasdaqg Global Select Market (“Nasdaq”) on April 24, 2026, under the ticker
symbol “XE.” The offering is expected to close on April 27, 2026, subject to customary closing conditions.

J.P. Morgan, Morgan Stanley, Jefferies, and Moelis & Company acted as the lead joint book-running managers for the offering.

Atz X-energy, SRISASH

2E 232 R&D, AH|FAL, ST 115, 2UAE S ArY Hthof| &8 oY
USE OF PROCEEDS

We estimate that we will receive net proceeds of approximately $693.8 million (or approximately $799.3
million, if the underwriters exercise in full their over-allotment option) from the sale of shares of our
common stock in this offering, assuming an initial public offering price of $17.50 per share, which is the
midpoint of the estimated price range set forth on the cover page of this prospectus, and after deducting the
underwriting discounts and commissions and estimated offering expenses payable by us. An increase
(decrease) of 1,000,000 shares from the expected number of shares of common stock to be sold by us in this
offering, assuming no change in the assumed initial offering price per share, would increase (decrease) our
net proceeds from this offering by $16.4 million. A $1.00 increase (decrease) in the assumed initial public
offering price would increase (decrease) the net proceeds to us from this offering by $40.2 million,
assuming the number of shares of common stock offered by us, as set forth on the cover page of this
prospectus, remains the same, and after deducting the underwriting discounts and commissions and
estimated offering expenses payable by us. We intend to use the proceeds from this offering to purchase
newly issued Common Units from XERC. In the event the underwriters exercise their option to purchase
additional shares of Class A common stock, we intend to use any proceeds from such exercise to purchase
newly issued Common Units from XERC. The foregoing purchases of Common Units will be at a price per
unit equal to the initial public offering price per share of Class A common stock in this offering, less the
estimated underwriting discounts and commissions. XERC currently intends to use the net proceeds it
receives from this offering for working capital and other general corporate purposes, which may include
research and development and sales and marketing activities, general and administrative matters, and capital
expenditures, including spending necessary for supply chain and procurement activities. We may also use a
portion of the proceeds for future growth projects.

2t2: SEC, X-energy, SRIEAEH
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Title 10 of the Code of Federal Regulations (10 CFR) Part 53 establishes a risk-informed, performance-based, and technology-inclusive regulatory
framework as an alternative for the licensing and regulation of commercial nuclear plants. This framework leverages risk insights and features a
prominent role for probabilistic risk assessment (PRA), other systematic risk evaluations (SREs), or combination thereof—an approach largely based on
the U.S. Department of Energy (DOE) cost-shared and industry-led Licensing Modernization Project (LMP) methodology. Part 53 enables -

® Flexibility: design and operational features can be tailored to meet the needs of an application

» Efficiency: use of risk insights allows a focus on issues most important to safety and applicability of requirements reduces the need for
exemptions

* Innovation: supports any technology and provides a variety of licensing options to meet applicants’ deployment models

Risk-Informed

* Provides a holistic approach that explicitly considers risk insights using flexible methods (i.e., PRA, other SREs, or a combination thereof) to assess
and manage risks.

® Supports leveraging safety margins and focusing on those aspects of a design and its operation that are important to protecting public health and
safety.

Performance-Based

* Promotes efficiency and innovation by allowing applicants to propose design features to meet safety objectives and achieve safety outcomes
rather than prescribing specific methods or processes.

Technology-Inclusive

* Provides a broad and flexible regulatory framework that can be used for any reactor technology, any size reactor, and any commercial end-use.

AI=INRC, FRIFASH
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Amazon Project(Cascade Advanced Energy Facility, Washington) Timeline

Key Timeline Highlights of our Amazon Project

Project Timeline Overview
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X-energy, Doosan Enerbility
Announce 16-Unit Reservation

Agreement and Capacity
Expansion to Support 11 GW
Pipeline
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Our Key Supply Chain Partners

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

+ Curtiss-Wright. Curtiss-Wright 1s 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. Curtizss-Wright 15 an
equity investor in X-energy.

Doosan Enerbility (“Doosan”). Doosan 1s a preferred strategic supplier to X-energy. Doosan 1s 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 commercial
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 is
an equity investor in X-energy.

Ztiz: SEC, X-energy,
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