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2190] gk PIM2 20261 5€ 179 DOEe|| Agg vl diujd 4=
A= HAEE Section 202 H52 23T, DOEE 59 18Y o5 5

oo ma} PIM-2 Ae4g v dgo] APS o o8 AlE7} Bi6kal Sl
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EEA3(Energy Emergency Alert) A<ol= Ho|HAH 9] AeHE 352 54T
4 Sl AT Z2A HIh

r{r

o[l DOE B¥2 &5 AT vlFdZel 2% o volgAly tivt Fato]
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YUY 7tE AA H ASHY S5524 Het 20{(5/18)

US PJM grid can curb data center power
usage in emergencies, Department of

Energy says

&

By Laila Kearney

May 20, 2026 2:43 AM GMT+9 - Updated May 20, 202

3.3.1 Energy deficient Balancing Authority obligations. The energy deficient
Balancing Authority., upon notification from its Reliability Coordinator of the
situation, will immediately take whatever actions are necessary to mitigate any
undue risk to the Interconnection. These actions may include Load shedding.

Based on my determination of an emergency set forth above. I hereby order:

A. From May 18, 2026, PTM is authorized to direct backup generation resources at data
centers (including. but not limited to, hyperscaler facilities), and at other large load
industrial and commercial customer sites (whether auxiliary, standby, directly-connected.
battery storage or other, and whether synchronized or not to the bulk power system), to
operate as a last resort before declaring an Energy Emergency Alert (EEA) 3 (i.e., before
firm lead interruption) or during an EEA 3.2° PJM is authorized to call upon its
Transmission Owners and Electric Distribution Companies to implement this order as

t&: Reuters, DOE, IMZH 2|Ma|28
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- -~ - - - -T-T""|\" """ "> -"-"="="="=-""=-"77/™™ ST T T T T 20%
5 1%
= 20% 6% o 15% BESS capacity (MW) an
0% ek = =D duration
com S7% ast 119 10% sh duration
6% s58%
ah
. % 56% 408 durs -
— 3% 520 543 = 5% duration —_— - 750
0% 350
50% 60% 708 75% 80% 850 90% 95% 99% 100% 225 ~

100 100

Behind-the-meter renewable energy supply to datacenter (%) 5006 600 70% 75% 80% 850 900 O5% 99% 100%

tZ: Blue Power Partners, iMEd 2|M228
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H9, Bloom Energy ®Z2#2|(SOFC) 7|8t &2

BTM 7| XX SH = A2 MX|(SOFC) vs SMR H|

(1) SOFC A=TX]: J|z 83t +F O o AIFHO|M 71 pladxel &

—

rio

SMR3} ARl 2447 QFAS) Ae Fat e £9 o] FMssiths
Aol EA AL 2w ol Ee 2o Hob olellE] A e}
Qo] AA|7} FMsstehe HelE BIM 7140902 2Hgs7le] atsict,

QRAA] FHE AT wloleiE] WGl LAREER 7l SOFC 7]40]
%2 BgE gtk SOFCE AAVhAg A A4k o 2718k whgoz
Z

o
715 el diZel &t ZEAEE HiH] &2 55~65% o THaeS

7Rtk AA)7bo] B, Amyh 2&H 07 FHEW 2447 Ao R HE
AYito] 7hsste= ol Bloom Energy 422 Ho[HAIE-§ SOFC Fgol

o}
1 7k

Shf=]1 Q) Rolrc) of2l7lA] Ad7Es E¢1 7]<o] BAst SMRyF g,
C

SOFC g A]E= oju] Ag3} 4=50] =11 Equinix, Intel 52| tlo|EAIE] o)A
AR FFEAL Qe wEb @ Ao A= ARAA7E AL HolEAE 714
AdgS S & Qe 7P FAAQ Yo & 4 qlth

T H sels AL RS Blole e gl MW BSlA GW ©lz
w2A) St gl 1 4714028 SOFC 714 iades dheshey
glo] AL EARIEE A Ale] KBS Aerks EYPE 5] vl
47149) Ary] o] 745Ht 2o Bloom Energy ARAAL g
§3go] 250~325kW thelel 1A o] 4@7}1011*1 Gy olbe ol wE
Yoz AAsloR A9 MW e dee FaY 4 gtk sllHAAY
PAS0] 1~5GW Fmo] Al Holsile Ans 752 BAsila ol wa
§go] 2o ARAAL o o] HA| ZHN Bl ¥ 4 9k
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JIZHAL nZAE SOFC 8% S AE I
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S SiiconValley SV5 MW 2 20154 Uzt A2t
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Oracle-Bloom &icf| A2t Z|cH 2.8GW SaA AZ Al ClO[E{JIEfRF SEAIE
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BTM 2Ho| Z%7| 2ot 1 siZ*H0| = SMR (feat. TerraPower & %7])

1% 24. Bloom Energy H=2A|(SOFC) HHx| HEj & &

325 kW Ground-Mounted Configuration

Electrical output 325kw

2,777 kg/h (162kw/

Hot Water Output
OREEEL IR 0.55MMBtu/hr)

9.0m x2.0m x 2.5m

Footprint (Lx W x H)

1.3 MW Stacked Configuration

Electrical output

13 mMw

Hot Water Output

11,108 kg/h (648kw/
2.2MMBtu/hr)

Footprint (L x W x H)

19m x 12m x 6m

2t2: Bloom Energy, iIM3# EIMZ|28

H10. Bloom Energy 22| (SOFC) 325kW A|AH! 7|12 F2 o

or

I % (Lifetime Average)
Electrical Efficiency (UZ4&E8) 54%
Thermal Efficiency (E&:8) o 28.5%
Total Cogen Efficiency (28 £588) ok 82.5%
2,777kg/h
Hot Water Generation (24 A41) 1223GPM
162 kW
0.55MMBtu/hr
Hot Water Temperature (Out) (24 £7-2%) 100°C (212°F)
Hot Water Temperature (In) (24 27-25) 50°C (122°F)

Hot Water Line Pressure (24 b2+ 2f21)

CO, Emissions (O|:tSiErA HIEZ)
Water Interface (DN) (S-tils= HZ7E)

Sbar(g) (ZIti 16 bar(g))
72.5psi(g) (&ItH 232 psi(g))
269 kg/MWh
2" (#300RF)

2t2: Bloom Energy, IMZH 2IAMZ|25
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NuScale, TerraPower, GE Vernova Hitachi 5 @4 SMR A% ZT2AEE 7|dt
Fe= A4 SR dAES RET U MW 29 S5 AlSstes AAsk
AUt ZlEntt 852 Aolshy, AAlE 370l BA= 1270 BE& 9ot
IGW opge] U8 gurt shsoiet. meps 5 Al dlo[eldlEEe] GW
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e S A& 7= J)m 22y o wge A 83t
SOFC Bloom Energy SOFC (ZAILteHE HEA])  250~325kW Equinix 100MW+ +8st 2m
VOYGR-12 01=:NRC 27501 etz
TIorZ4A
NuScale Power PWR (1d+E) 7MW (924MW, 127] 22! 20jL{oF: RoPower ZRME 23| =
Wyoming Kemmerer NRC 714501 2t'
ASLHZF A
TerraPower SFR (ABHZNEE) 345MW (345MW) S mBHE 7A AR
SMR
GE Vernova BWRX-300 O]=:NRC A&7 M, 2l &AL &
N BWR HIS3+=E 300MW ) o
Hitachi Nuclear Energy (JV) HISEFE) (300MW) FHLICE: Darlington Z2HE M A|R
Xe-100 - o =
X-Energy HTGR (Z27tAZ) 80MW NRC 4457t 414, Siaf AAL S

320MW, 47| =&
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BTM 279l 387|

=l SMR (feat. TerraPower && %7|)

#12. SOFC H=2Z|t SMR £4 H|uw

4

SOFC =22

SMR

TlE 485t +F

U 22

il

ZQ AH|

4
1l

AE 2 (Inertia)
24K12t BF

il=3

4
ol

3y

2
ol

ik
o124
CO[EfAE ofgt

250~325kW (&4l
HE (&2l ool 2E 23 ER)

£2 (0l0] 34 2% 3)
27 [8tet 22
HEA| AL + OlH{Ef
oS (QIHES SN HU/FTHs =
75 (&, HlzH| 2E 52

HATIA A

1~24
2594

37| 71MHd

BloomEnergy 22 7|&

AF oA (2030 01% 7ts =H)
R —~ 37| —~ AREL
HAR + J7[Ld7| + AREH
U (/O OFY 24)
7ts (A=H| 28 H3)
2t
77~345MW (Z 7IEEZ o)

e 24 2~107) 28 ZTCRE TKs)
CHEF 2~3E (M85} 2t7 S HAMI|ZH 7|1F)
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Very high temperature reactors

Sodium-cooled fast reactors

2}Z: Earth Science Australia, iIM3# 2|MZ25
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olFol= SMR 7hs2 ol dadAEe o g2 dEs o HHsH] gEsh=

J12i26. HIO|E{MIE] 4 0|F 1GW 0| =E5h=0 £2&= 7|2t

Jconstruction began | First operational |1 GW of power Future plans
Anthropic-Amazon New Carlisle I I I 1.9 years to reach 1 GW
Al Colossus 2 I I I 1year
Microsoft Fayetteville I | I 3 years
Meta Prometheus | 87years
OpenAl Stargate Abilene 1 1 I 21years
Microsoft Fairwater I I I 3.6 years
Amazon Ridgeland 1 | | 36years

2021 2022 2023 2024 2025 2026 2027 2028
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Trump sets out aim to quadruple US
nuclear capacity

Saturday, 24 May 2025
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SoAAE SMR 1517 £=5 dg7l=t g e & dgolnt. Part 53

A =9 A7l A 9 Age AR s

B B S
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A JAE FAsh=
NRC9] 10 CFR 8}¢Joll Q)= Part 50, Part 52 A|Ale] 7]6tste] AlAb=]o] gt

Part 50 A|Al= 74357 Construction Permit) 2} -245]7HOperating License) S
2| AAk= BH4le]al, Part 52 AAl= AAIIS (Design Certification)= HA]
dro & 7AMd3} 295]7HCombined Operating License) & “§A]of ¥+ x|t}
Ag g grdo] AMd=7] AlFet 1950~1960dtiofls F2 Part 50 WA=
I57E7t o] FH T 1y A 7]eo] HA; BEStEHA Ad Bl A
HAE AL WAskA] gkoF 1989d] A B RF5I7FE SAlol e Part 52
Aol EE|Qlek o] 1990~2000|t] EoletM= iR ddse] 1A

1% £ A UAIE LG 4 9= Pare 52 A ASPEE W ek,

HFAIOl Part 50 vs Part 52 A|A| H|

10 CFR Part 50

Construction

Pre- ce » NRC » ce Sagine
Application Application Review Issued
(PSAR & ER) (SRP) (FSER, FEIS, &
__________________________________________________ - Mandatory i« ———"—"—°
1 Hearing) H oL
— Application
Operating Full Power Poweas <= oL @ NRC @ -
License Operation Ascension Issued Review (FSAR & ER)
Testing (FSER & FEIS) (SRP) e
Continues
<4mmmmm—— 0 e
OL Review
10 CFR Part 52
Pre-Construction Construction Verification
22 ESP
|— | Application
i1 | EEE———— coL
Review, |  Reactor
Pre- st ‘ | ITAAC \ =
P e —— — Hearing, : = - Operation
Application TR ) Verification . Decision
B Standard | ~SREcon
— - Design
| Certification

A= NRC, IMBHE 2M222

J3-29. NRC, 7|& CHYAU 7|20| Ofd SMR 42 125t 57} 24! Part 53 AIA| =Y

o

-

Safely Enabling Flexibility, Efficiency, and Innovation

Review Simplicity Allows for Complexity Variation in Maturity 4 Flexibilty

NT Scelable reviews @Rangingfromsimpleto F10 Preliminary tofinal Design & operations
commensurate \0 complex technology & % design, FOAK through tailored and optimized
Vith safety case end-Uses S NoK with isk insights

121 NRC, IM3H 2|M2 28
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CHIE Part 530] A48 Hheiat=2 Auto] 21-85= Q167 AARRNH Part 572
nto|Az2REo] Sk Q15|7F AAlo|tt. webd SMR FolAE SAMWelA
ZFHIMW £ 0 2 R 5= NuScale, TerraPower, GE Hitachi 59| 4A4|XH =
Oklo, Radiant, Aalo 53 22 243 A= NAASAA 2HAY 5=
283 702 o HE, AAel Aolole BTeT Part 53 % Part 57 EYUL
Az A4 244 delehal, &% dlolHAlE 2A|E I8 SMR
9 nlo|A =z Ne 4J8etE EXIoke A4 AA 7]Hto] & Zow MY

J230. NRC, ZAFAEE Q157 WA Part57 £ 221 U 22 U8

EO14300 Rulemaking
NRC Proposes a New Licensing Framework to Accelerate
Safe, High-Volume Deployment of Microreactors

No: 26-047 April 24, 2026
CONTACT: Office of Public Affairs, 301-415-8200

A few key features of the proposed Part 57 rule include:

e Requesting approval of fleets of identical reactors,

e Allowing appropriate use of alternative design standards and programs for novel
reactor operation,

e Streamlining environmental reviews for projects with demonstrated minimal impacts,
and

e Providing a pathway for limited construction prior to receiving an NRC permit.

Part57 2 LH& Al = 282 Sl TSR Sk YR

1. Approval of fleets of identical reactors S 4| A= 0f2] 7| 5t Hoj| S (BE2H CHEF HHZ|)
Z:

2. Alternative design standards 7|2 2 VIE o MER 44 7|2 518 (I1eSEH &)
3. Streamlined environmental reviews SHAGY0| 22 TRAEE SIAMAL ZHASE (YA S 7|7 EHHE)

4. Limited construction before permit UL ZAR= NRC 617t Hof| 213 7hs (Z2HE UY k=)

A2 NRC, IM3H 2|M2|2%
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Advanced Reactor Demonstration(ARD), @547 483t ©HA9] 7|& 2|43
23HS 91k Risk Reduction for Future Demonstrations(RRFD), @z48te]| 7]&
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HE1 = Kairo(FHR), Holtec(SMR-160), Westinghouse(eVinci) 52 %
10~149 W 157} & 2] 7]eS Aok RRED E# sjof|A 7] dkeetet

As)7h ths, Aldz 24 Sl et A9 ¥ .
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EI15. 0|= KAACH 2Zt2 AZ TZT(ARDP) ARl 7He 2 2|9 Sig
SMR 2 (AIF) SMR 7k & 234 Of|L{R|5: ARDP 2|2 SH
Advanced Reactor Demonstrations (ARD): $k& 5~7'3 Lif NRC 317t5 ot 2YE 4 Q= M2 A4/H|dS Rz A2
Natrium (TerraPower - GEV Hitachiiit) AFHZinLR 27| 2t sl
ILItAR 2 3290 A

Xe-100 (X-energyiit)

Risk Reduction for Future Demonstrations Program (RRFDP): 8% 10~14 LY QI5{7F 2! Hiz] 7|& A2 (ME, DH-AIS2(0[M, QRHAJAR Ty S

Hermes Reduction-Scale Test Reactor (Kairos Poweriit) E8HAAIZ(ELY)
eVindi Microreactor (Westinghouseiit) S|EDo|T Rt
_ 27| 2k 33y
BWXT Advanced Nuclear Reactor (BANR) (BWXTiit) A27A2 -
2 6222 213
Holtec SMR~-160 (Holteciit) a5
Molten Chloride Reactor Experiment (Southern Company Servicesiit) G2 (H3IH)
Advanced Reactor Concepts 2020 Program(ARC-20): 2030'ACH St 0% &85} 7155t &{4A0| 1 TSt MA| 7|% A|H
Inherently Safe Advanced SMR for American Nuclear Leadership (ARCit) AFHZIIAR 37 2, 75090 A
Fast Modular Reactor Conceptual Design (General Atomics) I27tAZ 37t 2,4800HH2 A
I2ItAR 317+ 3002t 2|

Horizontal Compact High Temperature Gas Reactor (MIT)

A2 012 OUAS, PwC, IMBH ZAR=E

2331, DOE, 2020 ARDP 21O 2 TerraPower, X-energy 22t 80tz Z|@I(&27])

U.S. Department of Energy
Announces $160 Million in First
Awards under Advanced Reactor
Demonstration Program

TerraPower and X-energy awarded $160 million in initial funding to demonstrate reactors within 5 to 7 years.

2t2: DOE, IM3H 2IAMz 128

1232, TerraPower, Natrium Z2HE EXH|9| 50%21 Z|CH 24=2{7tA| ARDP Z|H =&

TERRAPOWER'S NATRIUM PROJECT AND
THE ARDP PARTNERSHIP

TerraPower is building its first plant through a public-private partnership with the U.S.

Department of Energy's (DOE) Advanced Reactor Demonstration Program (ARDP).

This program authorizes a 50/50 cost share and authorizes up to $2 billion for the
Natrium project. TerraPower and partners will match this investment dollar for dollar. The
first-of-a-kind cost for the Natrium demonstration plant will include the reactor design
and licensing, codes and methods development, fuel development and qualification, and
the design, construction and operation of two supporting facilities: the Natrium Fuel
Fabrication Facility and Sodium Test and Fill Facility. The sodium facility will be used to test

and demonstrate the performance of first-of-a-kind equipment prior to operations in the

reactor plant.

2t2: TerraPower, IMZ 3 2228
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H17. INE Y43} TerraPower 2444H| H|w

= 1GW 7|2 ZHAH| MNIE LHE
2021~20253 AA7hs Al2iEt CHE I Tat 13.728 0[] 71& BESIeL FEY SR SV 24 7ISH2 AEAY £
TerraPower AZ Z2HE #1 17.52¢ 345MW 82 7|3 & EaH| 4%Et
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1234, MS-Constellation Energy, CHA2X 7|8F PPA AZ oF $110~115 LiQI2 3

Microsoft may pay Constellation
premium in Three Mile Island power
agreement, Jefferies says (Sept 23)

Jefferies estimated that Microsoft might pay Constellation about $110-$115 per megawatt hour (MWh) as
part of the 20-year-long fixed price PPA.

The brokerage's analysts said the estimated cost represents a significant premium to market expectations,
which are in the low $100 per MWh for a collocated deal.

2t2: Reuters, IMBH 2|M2|28
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Estimated average levelized cost of electricity (LCOE) and levelized cost of
storage (LCOS) for new resources entering service in 2031

Average levelized cost of electricity and levelized cost of storage for new resources entering service in 2031 by
technology, AEO2026 Counterfactual Baseline case

.

2025 dollars per megawatthour eia
dispatchable technologies

advanced nuclear I $87.81
biomass N $84.54
combined-cycle I 377 .46 . .
combined-cycle with CCS I 555.47 levelized capital cost
geothermal 1 $40.38
resource-constrained technologies levelized variable O&M
wind, offshore 15118.79 levelized transmission
hydroelectric Nl $64.77 cost
PV-battery hybrid 1594.20 levelized tax credit
solar PV 0$58.33
wind, onshore 1556.75

capacity resource technologies

combustion turbine N $172.57
battery storage Bl $152.61
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Using existing nuclear reactors campus with 3 developer to 12 GW of SMR
) SMRs X-energy (non-binding)
Restarting shutdown reactors - [ = ==
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2024 T 7% 22 9 75 932 F 4407110, o] FollA PWR 714t

AHo] 3137]2 71%, BWR 7]k 607]2 <k 14% WS 242+ A6k it
714742 (PWR), Hl%#% AT2(BWR) 71&2 HElE 5 S717F A=
Wil Qv Fejo] Sk SollAgt Zpolzt Qe -, 11 Qo] FEEE e
8] Fdsirt. olof wet 3At) Yo tiFEe 2[5k PWR 7]El=® F8
FE odgs Bk 4291 584 olsfisk=t] #2171 3k

S ot ouAE 288 AR dAEE dHHes
o2 P fehe 9=l S #R8d A 7 4
HE Io] WA o R dojupal o IYoM EHE dAtEie] E2Ee dorH
=, oI5 dhSoltal k. et A4hgo] FmsiAE FEH] e
Qi PAbsol g4 WEE 5 ] wieell o€ Alefsiortt qitt. mhA
oe AR fAste o, o HAClA

o Wzl 37194 Aoz ofEsler sheu),
S ggdich WAL dAEst 371 W) Aolg

S5y Wb G Geg SRS Hold
chel, BWR WAL 9az Wiold A3 3718 WAL 2ol uRe
AGTEIIL A2 W W2 Ge 25t wy E9e Aojg ol
Aot Z71A7] Aole] 13} W2hE S8 PWRIH: T2 Fxoldt,

A&Hoz Sag

Z7|pg7 oA AT 1eTeke] Z7)= gHulog TaEe] Hulg 3

ol AFgollA Fofq=|7} 7]741011‘—11]

S|HshHA Ao A )

HiGtEY 2 22 %*7—?49‘@ dwehs Fol
|

R o 7%7@1 ChA

H19.20243 & 7|1% 22E HAZ RYE 29 715 2U £ HIF (20243 E 7IF)
o

(91 71, %) Ol ESR/MSH 0| EXSE do| ofmapt Total % share
PWR 109 96 63 41 2 2 313 71.1%
BWR 19 8 33 - - - 60 13.6%
PHWR 24 2 17 - 3 - 46 10.5%
LWGR - - - 10 - - 10 2.3%
GCR - 8 - - - - 8 1.8%
FNR - - - 2 - - 2 0.5%
HTGR 1 - - - - - 1 0.2%
Total 153 114 13 53 5 2 440 100.0%

t&: World Nuclear Association, IAEAPRIS, IMZ# 2IM2|28
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A& OFA|OFZA], IAEA, IMBH 2|MA|28
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J2l41.  NuScale Power, NRCOIA 222 MA|&O!
Only SMR Technology Approved by the U.

F 2025
MNRC Standard
- 2023 Desigr
MNRC Design Approval for
2020 Certification uprated

NRC for SOMWe  77RMWe NPM

P 2008 smmem NS Laor

DCA Design
2008 submitted Approval for ‘?:N!:M
to NRC SOMWe NP i:}
{’} y
€.

~
At&: NuScale Power, iIMZd 2|2 |28
ENTRA1 and NuScale Power Partnership
finances, and depending on the business

ENTRA1: Our Exclusive Strategic Partner for Commercial Growth

L]
Began
2007 NRC pre-
Founded application
Zt2: NuScale Power, iIMEH 22|25
J242. NuScale Power 2i2t2 ZH E4ut
-~ NuScale Power Module™ ~ NuScale Advantage ———,
Reactor Design Features
— L] er Generation
Containment Reactor Type Integral pressurized water reactor
Reactor Size T7MWe (gross per module) o Flexible Plant Siting
Pressurizer
Fuel Standard light water reactor (“LWR") fuel
/ 36-Month Construction
Refueling Cycle 18-21 months
Steam Generators 76 ft
coalant Light water e Scalable Design
Design
Temperature J4FC (650°F) @ Walk-Away Safe
Reactor Pressure Design Pressure 152 bar (2200 psia)
vy
Vessel L First R der Grid Support
Safety Systems Control rod drive, boron acid solution "
DiieaeTom g0 years ; Black-Start’ & “Island-Mode” Capable
Reactor Core
AN J
=T
OIEL{ARR! ENTRAT, D= HHIAl 2(cH REEIE| YA TVALE 6GW LA 1= A% AI1Z

EAA

= o=
model, owns and operates energy production plants powered by NuScale’s SMR technology.

Through this partnership, ENTRA1 develop:
ENTRAT1's approach of providing customized plant development, ownership, and operating
structures de-risks the project and meets each customer’'s unique needs

1343, NuScale

ENTRA1 Energy Plants™ with
NuScale Technology
ENTRA1 is NuScale’s exclusive global

strategic partner commercializing
our SMR technology
Loz

OFF-TAKER POWER PURCHASE AGREEMENT (PPA)
After financing and developing the project, ENTRA1 owns the plant
and sells energy under a long-term PPA to an off-taker.

NuScale Power
NuScale Power sells NuScale
Power Modules™ to ENTRA1 to
be installed in reactor bul!dl_l)ig of
BUILD, OWN, TRANSFER
ENTRA1 develops, finances and owns the plant and transfers
the ownership or a portion of it to a new owner at mechanical

ENTRA1 Energy Plants
‘Ef
—
completion based on a pre-agreed valuation/formula.

DEPLOYMENT AND FINANCING

ENTRA1 assists in development of the power plant which will be
owned and operated by a utility or another owner where

LO)
ENTRA1 receives a development fee and royalty payments.

ENTRAT1 signed an agreement with Tennessee Valley Authority to deploy up to 6 gigawatts of NuScale SMR capacity

Zt&: NuScale Power, IMZH 2|M2|28
51
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#22.SMR MO 3! Axtz |

HicH T2 A Y hEAR L A 2IaE
714442 (PWR: Pressurized Water Reactor) ; o A
_ _ - O}= NuScale Power (2254 58 44| £91) 2| Ci¢
- T9H0| 2 AR SRR Ao B Sl 57| A4 § Efl 25 ) ;; KAERISMART (41 01) N
—_ = —o

(37127 [ojlM 7Hd S7| ML - 512 ISMR CHz)

- &2 @ 2302 2% g HE = =
3.5MICH A%
H|S4-31Z44-2 (BWR: Boiling Water Reactor) 0 o
- N o 1= - O|=-22 GE Vernova Hitachi (JV)

- PWRHRS 22 2ot 242 A3ILE, 201l 21212 715K ekg OHLICk 251 7445 = B 20 212 ofE)
- A2 U B2 57| 28, YA £ A (1Y 57| 4 (12 NRC 45171 A% & 300 AAF 2080 2)
- HIMAE] A S7[2 HIE (AR £2 7158 48) cElme T e e e
AEdARAR (SR Sodium-cooled Fast Reactor) S - O] Temapower (NRC Z45{7} 2 20 242 )
T SHHEES = A8, da 2R % | DJ= Oklo, 312 KAERIPGSFR | 1071 OJAt
- 2 HZI0| TtSoiLL, FEAl 22 B3 silE TR ’
'2HZE 43 (LFR: Lead-cooled Fast Reactor)
- Al 08310 TAFAA SR HIZO2 X WAMAFI= D4R\ US| - 2{Alo BREST-OD-300 & 1224 01

Zady gL

4

o .
882(MSR: Mokten Satt Reactor) - O[Z ThorCon (APHIAA), HI01L Seaborg UHEAA),
- 88% Wi BUSS HR/4U4E AR 289 . e

- N _ - FHLICH Terrestrial Energy IMSR-400 (84 &) S
- Q)5 LZA| B 20| SCHAITL 2K 2ITH 71s, ALSSSIRIE Hi ojo|
2-2ItA R (HTGR: High Temperature Gas—cooled Reactor) sz - 02 X-energy
- o =
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3y
3

A% n2HES A

-
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o, £ES 2ol 3719t BEWS ol Aol Bl Hrhe Wl 29l 2
E]éEL &?JQE 2-gott, dfEdoes 19959 ¥ Monju HAFRO] 2%
5ol ARSI B9k BEIHA SR WAl At gick
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AAE 7INte R SHALE, 85d FAY ALHS Sl AR SHAES
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Primary sodium

-~

Intermediate heat exchanger

econdary sodium Steam generator

Arbine

Reactor vessel

sodium pump

Generator

Heat Sink

- Feed water pump
Secondary sodium pump

2tz Handbook of Generation IV Nuclear Reactors, IMSH EIMZEE
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Oklo 20209 Aurora 9#t2e] tigt COL 87+ Ao, 20229 NRC9]
Htel= op27iAl = AAIYSH AAs7EE A E3H 20259 Hl= oA He]
Reactor Pilot Program #7158 &4l @M= Aurora-INL Z2AE AZF 245
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J346. Oklo At HEAQl M2 4 + AR it + AZSHRUER + SL 4t

Power, Fuel, and Isotopes are connected capabilities, not separate strategic directions

ard | aus
—
Uranium Uranium Nuclear power Long-term nuclear
mining enrichment production waste storage

Fuel recycled
multiple times

Recovered materials
enable radioisotope
production

Oklo
Isotopes

Oklo
Fuel Fabrication

Oklo Fuel
Recycling

Power
productlon

Jwione I\mm\

v

2t&: Oklo, IMEE 2|AM2|25

2247. DOEQ| Reactor Pilot Program0ilA| 21 S| Aurora-INL Z2HME 3 S4af ZUSHAS

Groves DOE NRC progress

authorization progress
* NRC approved the Principal Design
Criteria (PDC) topical report
Completed

Executed Other Transaction -
\ Agreement (OTA) Procurement & site development

Received | f DA
¥ Received approval for i * Long-lead procurement work

Current advancing across major systems

* PDSA in review * Supplier engagement progressing
for identified reactor module and

Next DOE milestones balance-of-plant needs

Site preparation and construction
activities and field execution
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Battelle Energy Alliance (BEA) to
use Al to accelerate advanced
reactor and fuel-system design work
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9128 88%2 (Liquid-fuel MSR) &
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Generator Power

Transport System
Steam
Generator

Primary Moat Transport System

Intermediate
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Intermediate Heat
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Reactor
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Control Rods
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ZI
Fuel-Salt
Pump = rbi
Graphite
Fertile-Salt x Moderator C
Pum ' - =
I
Purified
Coolant-Salt to Steam Chemical Coolant-Salt from Steam Generator
Generator Reprocessing
Freeze Plug
Emergency Dump Tanks
Fertile Heat Fuel Heat Steam
—|«— Reactor——
Exchanger Exchanger Generator
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Steam
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Pump
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Buy (Maintain)

SEXIH12M) 190,0002(SX))
Z7H2026.06.15) 112,700%4
50 68.6 %

Stock Indicator

tEa 876149
ERL et 16,9050
AP 19,0524%9¢
QARX|EE 14.5%
52%F 3t 91,100~149,800%
60YBTHaHY 631,613%
60UHHHaHChZ 80.349gl
FoAE(%) ™ 3M 6M  12M
Hoi+2E -8.7 0.1 -0.2 217
disAE -228 -557 -109.1 -173.5

Price Trend
000'S SKO| o] M
1640 5 141
(2025/06/13~2026/06/15)

1474 + 1.20

1308 0.99

1142 | 0.79
97.6 0.58
81.0 : : : : : = 0.37

25.06 25.08 25.10 25.12 26.02 26.04 26.06

Price(=h Price Rel. To KOSPI
FY 2025 2026E 2027 2028E
O (KR 802% 102,300 92,631 84473
Feo| (M) 449 33865 2,155 3457
Z0[2l(HtR) -3348 %5 404 1,010
EPS(&) -21,056 5549 2370 5928
BPS(2) 127962 131,052 128709 129924
PER(HH) 203 476 190
PBR(HH) 08 09 09 09
ROE(%) -144 43 18 46
HiEUE(%) 18 18 18
EV/EBITDA(H) 109 6.2 82 6.6

FK-FRS HZ 29 A E
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H1. TerraPower 7| 712 & 29 HS

=9 Al ZPMICH 27 71 A7, WAM LRIZH| YR Ac-225 Mt (A 2R oF 600F)

CEO Y Chris Levesque(CEO) & H|O|X (2f&), F2|AT! AH|LZ|(NRC 224 i),

2 O|ALE| 71 UAE 2E27247| CEO, Z TEAHDuke Energy CNO), ZIFEHSKO|:H[O|M OfIL{R|IERM AL

20084 ZMMICH A 71 27| 7| TerraPower 3 (0= LIAE Bellevue)

2020 0]= Of|LAR |5 ARDP(TH A2 AF =2 73) 2| CHa M43

2021 02 2i0|2YUF SMR AZE 72 24

2022\4 8 SK(®)-SKO| - H{|0] M, TerraPower0i] $2.52 A2 Eafst0] 2Ll 5+ &= (SK$12, SKO|L.=H[0]4d $1.52] Ef)
20234 48 SK-2H=24-2i zt2i-TerraPower, ‘SMR 7H&/AlRIS) 324 Ao #iZ

2024'4 6¥ TerraPower, 02 20|00 AIA| 2= SMR ASHA| 25

20264 18 SKO|L.-H[O|M, S+~ A2[240]| TerraPower A2 U YT

20264 3¢ NRC, TerraPower & 28 2412 AMSO! (FTIAtz AMSOI2 0= LY 2%, S ¥H 44 5{7k= 102 2

2026\ 63 (SMl)  TemaPower, SMR £1& EHE Natrium Z2HE 244 AJ2} (20204 25,2031 471 SH)

2&: TerraPower, IMZH 2|Az|25

NATRIUI\/|®
REACTOR AND
INTEGRATED
ENERGY

STORAGE

Nétl;i um

At2: TerraPower, iMSH 2|M2[28

a2, 02 A0|2UR Kemmerer A0 44 Z01 Natrium ZZHE

2t2: TerraPower, IMZH 2|M2[2E8
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B2, SKO|H01M AIR2E 4% Z0| U 13
(Sl AHA2) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F  3Q26F  4Q26F 2024 2025 2026F
2
= 21,147 19,307 20,533 19,671 24,212 26,926 25,528 25,634 74270 80,658 102,300
o -45 -418 573 295 2,162 644 444 615 356 406 3,865
FHO|YE  -0.2% -2.2% 2.8% 1.5% 8.9% 2.4% 1.7% 2.4% 0.5% 0.5% 3.8%
49
0= 11,918 11,119 12,442 1,71 30,103 16,604 15,868 15,535 49,840 47,190 78,110
ol 36 -466 304 475 1,946 408 153 286 461 349 2,793
FgollE 0.3% -4.2% 2.4% 41% 6.5% 2.5% 1.0% 1.8% 0.9% 0.7% 3.6%
33
o= 2,477 2,269 2,301 2121 3,213 3,599 2,630 2,635 10,352 9,168 12,078
Feo| -114 -119 -25 -9 128 147 56 72 125 -266 402
FgollE -4.6% -5.2% -1.1% -0.4% 4.0% 4.1% 2.1% 2.7% 1.2% -2.9% 3.3%
fu8
o= 972 894 981 990 1,222 1,325 1,230 1,211 4,235 3,836 4,988
Fgo 121 135 171 181 189 214 190 172 687 608 765
geo|dlE 12.5% 15.1% 17.4% 18.3% 15.4% 16.1% 15.5% 14.2% 16.2% 15.8% 15.3%
SK-On (AMPC i)
o= 1,605 2,108 1,808 1,457 1,791 2,383 2,404 2,695 6,267 6,978 9,274
Fgol -299 -66 -125 -441 -349 -303 -200 -140 -1,127 -932 -992
FRAOIUE  -18.6% -3.2% -6.9% -303% -195% -12.7% -8.3% -5.2% -180% -134% -10.7%
SK-On(AMPC #[2)
o= 1,605 2,108 1,808 1,457 1,791 2,383 2,404 2,695 6,267 6,978 9,274
Fo|o =477 =340 -298 =543 -428 -393 -361 -323 -1,420 -1,658 -1,505
FAHOIUE -297% -161% -165% -37.2% -239% -165% -150% -120% | -227% -238% -16.2%
AMPC 54
THIHEHGW) 27 4.3 2.8 1.6 1.5 1.5 2.7 3.1 4.8 1.4 9.0
AMPCHEIE 1780 2734 1731 101.3 79.0 90.2 160.7 183.6 292.5 725.8 5135
SKE&S
o= 3,752 2,545 2,528 3,038 3,696 2,778 3,090 3,452 3,135 11,863 13,016
Fo|o 193 15 255 18 283 189 275 258 123 681 1,005
FHo|1UE 5.1% 4.5% 10.1% 3.9% 7.7% 6.8% 8.9% 7.5% 3.9% 5.7% 7.7%
A% % 7t
o= 422 373 474 354 -15,814 236 305 106 441 1,623 -15,166
ol 18 -16 -7 -29 -34 -1 -31 -33 86 -34 -109
FHo|1UE 4.3% -4.3% -1.5% -8.0% 0.2% -47%  -102% -30.9% | 19.5% -2.1% 0.7%

s

51| o1 D& Mo ZE 7 9| 7| B2 1Q269F HHERY
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(/81 $/H12)
160 _ 1 100
140 1M Lagging 1 90
120 - Spot (%) 1 80
100 - 14 70
80 r 1 60
60 r
50
40
20 | 40
0 30
-20 20
-40 10
-60 - -0
22.1 22.7 23.1 23.7 24.1 24.7 251 25.7 26.1 26.7
At&: Petronet, IM3H 2|28
Jg4, 2| 0 Z0] a5, §/4% 0l 0|
($/H1E) ($/HH &)
190 r
60 Gasoline Diesel
170
50 Kerosene
150
40 130 |
30 110
20 90
10 0o ,
50 r v
0 30 f n" 11
| | o, 1)
-0 10 FMWW \\J ‘\'M-«:";"'w ¥
L a Ik L L L L L
20 L 0 L
19 20 21 22 23 24 25 26 19 20 21 22 23 24 25 26
k2 Petronet, IMZH 2IM2|2E 2tz Petronet, IMSH 2IM2[2E
J36. EAYBC 02 20| J-7. AHRL| Aramco OSP 0|
($/H1E $/H12)
BC
40 - 2 Arab Light OSP
Naphtha )
30 b Arab Medium OSP
20 17 r
10 192 L
0 1
-10 7t
-20 ““;
50 2 M A
40 f 5 | |
-50 ]
60 - 8 L
19 20 21 22 23 24 25 26 19 20 21 22 23 24 25 26

2t&: Petronet, IMBH 2IMZ|28

2t2: Bloomberg, IMEH 2|A2[2E
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— 2023
1800 — 2024
2025

—o—2026

3 4 5 6 7 8 9 10 11 12

(HE) 5v g
2023
3800 — 2024
2025
3,600 —o— 2026

1 2 3 4 5 6 7 8 9 10 11 12

2tz Bloomberg, IMEH 2|A{2 |25

5Y Average
CEITE) ——2023
— 2024
gf 2025
20 —e—2026

1T 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52

1T 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52

2t2: Bloomberg, IMEH 2|AMZ |22

JEN12. 0|5 3] ML =0

2t2: Bloomberg, IMEH 2|A2| 28

JEN13. 0= SU[E ML 0|

G Sy average
270 - — 2023
— 2024

260 2025
250 —e— 2026
240

230

220

210

200 -

190

1T 4 7 101316 19 22 25 28 31 34 37 40 43 46 49 52

(HH DL ) Sy average
— 2023
— 2024
2025

—e— 2026

140
135
130
125
120
115
110
105
100

95

90 | | | | | | | | | | | | | | | | |
1T 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52

A= EIA, IMSH 2MR2E

A2 EIA IM3H 2|Ma 2L
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1314, SKO|H|o| M Meatst

In
s
o

22 J15E

Fis

|>
It
o

Spot (H)
500 Quarter_Spot - 350
Quarter_1M Lag
300
400
250
300 200
200 150
100
100
1 50
0 0

19.1 19.7 201 207 21.1 217 221 227 23.1 237 241 247 251 257 26.1 26.7

Az IMSHE 2IMRZE

215, PX 7t4 & AZd|E %0 a6 WA Tt 4 AZE 20|
(/) /%) ($/%) ($/)
1,600 PX-LHA} AT E(D) 4 700 1,800 I AL AT E(Q) 7 700
B il
1,400 PX | e00 1,600 enzene 600
1,200 1 o0 1,400 1 500
1,200 4 400
1,000
1 400 1,000 1 300
800
1 300 800 4 200
600 600 4 100
4 200
400 ¢ 400 -0
200 1 100 200 1 -100
0 L L L L L L L 0 0 _200
19 20 21 22 23 24 25 26 19 20 21 22 23 24 25 26
Atz Cischem, IMEH 2IM2[25 2tz Cischem, IMSH 2|AZ |25
3217, PE 714 & ATy E 0| 1218, PP 7H4 & AnyC 0|
($/2) $/%) $/8) ($/E)
1,600 PE-EHAN 2T (D) 7 900 1800 PP-ETAF AZR =(R) - 800
1400 —— PE Average 800 —PP_H
. 1,600 | 1 700
1,200 r <4 700 1,400
1 600
1,000 1600 1200 ¢
¢ 4 500
800 F < 500 1,000
800 | il
600 -4 400 400
600 1 300
400 4 300 w00
200 [ <4 200 200 k 4 200
0 100 0 L L L L L L L 100
19 20 21 22 23 24 25 26 19 20 21 22 23 24 25 26

2t&: Cischem, IMEH 2IM2 28

2t&: Cischem, IMBH 2IMz[28
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HPUEE EEEALM
(R2) 2025 2026E 2027E 2028E  (RMR1,%) 2025 2026E 2027E 2028E
RS 42,795 47,651 45,366 42,889 OiE™ 80296 102,300 92,631 84,473
sz 2 YAt 16,092 13,695 13,434 12,613 (%) 8.1 274 -95 -88
H7 1282kt 294 274 282 291 OfEeTt 75,99 93,278 85,751 76,603
o 8,087 10,937 9,923 9,068 DiEZ0| 4,300 9,022 6,380 7,870
AR 9,559 13,712 12,416 11,323 mofHjerztE]H| 45570 5,157 4,725 4414
HIQERA 62,813 61,009 60,315 61541 G| 368 - - -
LA 47,195 47,244 47,840 49571  7[EtHeiSo! 719 - - -
DEAAL 2,339 2,026 1,756 1,525  7EIEQHIE - - - -
ARLEA 105608 108660 105680 104,430 ol 449 3,865 2,155 3457
| 41,057 43,773 42474 40938  Z7B(%) 26.1 7614 -44.2 60.4
OH U} 9,140 11,645 10,544 9616  FRAO|AUZE(%) 0.6 38 23 4.1
R Pt 7,202 7,702 6,902 6,102  OfAR 41 350 344 323
SEEY7IRAH 9,372 8,844 9,200 9139 O 1,530 1,522 1,435 1,384
HIR35A 28,160 27,380 25,846 25295  Al2HO|(EA) -246 =27 -164 -145
ALY 5,806 5,806 5,006 5006 7[E[geiQisol -4,479 93 320 207
A7z 16,959 16,759 15,659 15,159  MIAIEALI0 -5,869 1,980 846 2,115
Ea4EA 69,217 71,153 68,320 66,233  HQINHIE -955 445 190 476
A2 21,792 22,318 21,919 22,126 MIHALOIAE (%) -7.3 19 0.9 25
A2 876 876 876 876 H71&0| -5,436 1,534 655 1,639
Ao 13,245 13,245 13,245 13245  =0|E(%) -6.8 15 0.7 19
ootz 4,304 4916 4,986 5662 AlbiEFF4 £0( -3,348 945 404 1,010
7 ERpEIE 2,670 2,585 2,116 1,647 7[EFEZO|Y =501 -58 -58 -58
HIZ A2 14,599 15,189 15,441 16071 &ZZo|9 -5,938 1,476 597 1,581
AEEA 36,391 37,507 37,360 38,197 AljRZA&ZTZO - - - -
H3sER FREAAE
(St 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
TS HFSE 2,283 3,732 9,602 9,863 FHAIHE(Y)
g7|&0(Y -5,436 1,534 655 1,639 EPS -21,056 5,549 2,370 5,928
ST 2,865 2,901 2,685 2,569 BPS 127,962 131,052 128,709 129,924
FHARLAZH| 370 314 269 231 CFPS =707 24,422 19,717 22,370
P e (R -246 -27 -164 -145 DPS - 2,000 2,000 2,000
EAEE 6252 -4,285 -3,597 -3,737 -5,233  Valuation(tH)
[ HEFHE, -4,802 -2,950 -3,280 -4300 PER 203 476 19.0
AN HEFIS: =224 - - - PBR 0.8 0.9 0.9 0.9
SBYES B2 1,715 280 497 21 PCR -143.1 46 5.7 5.0
HRes H3SE 2,346 400 -2,050 -1,067 EV/EBITDA 10.9 6.2 8.2 6.6
HIZsRAeEd -4,560 -28 -444 -861  Key Finandial Ratio(%)
71288zt 4,960 -200 -1,900 -500 ROE -14.4 43 1.8 46
AT 2,000 - - - EBMDAO|YE 46 6.9 55 74
3RS -231 -231 -231 =231 BAHig 190.2 189.7 182.9 1734
YT IISH 226 -2,397 -261 -821 =HAHlg 63.1 67.0 61.7 58.9
7| 2HIUSHTHARL 15,865 16,092 13,695 13434  OHEHAEHE(X) 95 108 89 89
7| LS UsF At 16,092 13,695 13434 12613 MIAMEZE(X) 8.1 838 7.1 7.1

A2 1 SKO|:=H|0|Y, IMSH 2|MA| =2
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SKO|'=H|o] 4 F2tojA & SHFI} HEZ0|

Uzt Ezjo| A 2537} =2
= e ST FEES T e ey
2024-11-05 Buy 170,000 -31.4% -18.1% 195,200 |
2025-05-02 Buy 130,000 -25.6% -2.7% 162400 L
2025-07-10 Hold 130,000 -11.9% -9.8% ’
2025-07-31 Hold 120,000 -9.0% 14.2% 129,600 -
2025-11-03 Hold 148,000 -23.4% -14.5% 06800 |
2026-01-08 Hold 117,000 1.7% 28.0%
2026-05-11 Buy 190,000 64,000
24.06 2411 25.04 25.09 26.02
Z7Hed) 2EZIKY)
Compliance notice
T 504 3EY 7202 oY 7T B0,
- BIARE BT £22 1%014 BRstD UR| YSLICH
- BBEARMASL T A T 70l FAS BR5HT A L
- B BIAS 7|ZEATHY A 30 E-mailSe 5101 AR RS ARo| gALICH
- BIARS E7HRIZH ST V|2o] SIS W B RBAE Hofsla| YoHSLIC
- & 9Ie SKO|i-H[0|41(096770) Q2 HE| UK HIZS AP WO 0|2 AJO|E £0{(2026. 05. 27. ~ 2026. 05. 31)2 HABIIALICE
- BN HME HBSS Eolo| oj7S MBS Wlst 900, 90| HEKt QRolLt ZHY gio| AMEISS SHRIBHIC
B 2NREs S0l ZUEAES £7| S5 AMAR0IH, TRk, £ AZ0| ofst SARIe| EAAI h ofHs 2Xo| ZUARRE ABE 4 9lOW, OfEt FRUE AN Y
HAO] B{7F Q0| FA, EAF ES THOIE 4 QIALICH SCHHMM SO2 QIS SWLMA| M MQl0| USS FAI5HAIY| HERILICE

SEXH EASS
SERAAL PF 12HEZ 2HY STIHH| HYSF2 oY SEAES Q0IE.
*Buy (Oi): 2 STIchH] +15% Ol

-Hold(ER): 23Y Z7IchE| -15% ~ 15% el S

*Sell (i&): FHY SItchH| -15% Ol4

[EASE HIE& 2026-03-31 7|&]

- Neutral (&

- Underweight (H]|

=

sic)

ZA)

Ei
AZHE7|E MU AZHISHH] EREISQ| HEHE FA5h

- Overweight (H|Z

rir

%

T2

88.2%

SHER)

11.8%

[T
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NuScale Power (smr-us)

ENTRA1 O]+ ¥Ek=l 0

=

A ZEHE X0 F5

2026.06.16

oA X1/ 8 R/81] HRA
2122-9193 yujinjn@imfnsec.com

[RA] B=

2122-9194 hojang@imfnsec.com

O|Z0|lM FUSHH X2 HHQAUS 2S3 3.5MIc SMR A
200750 M=l NuScale Power= JPE CHEZQI 0|2 SMR X & SiLIE,
CHEATR 3o HYF+2(PWR) 2[Hke] 3540 ZRES JHYSHD UL
SAHE 20233 50MW 20|l O HS NRC MAQISS 21, 2025'H0=

o= &
7MW 0| Ciel EEEAHSQUSDA)S S 2 HXIIX| Ol= SMR
FHE S0IM NRC EAISRIE e BHle SAPH RYFOISITY.

Q15 2IE 0|% Idaho X0l UAMPSetO| $H2f02 462MW 2
Mg EXISH HF QIOL}, ZAH| 2Z 02 QIst HX|A ofsleb XMad1oj
2

UHL AYE 1o ot 4

0|y S92 A= HIILUCE s ROHL|ofoM St #2 SMR LML
AEE TSt UL} O1=0ME= PP A2 ENTRAW | TMFEEHAS X2
SMR EZMEZ FH| ZQI0| ENTRATS HIUIA| Acf SEZ|E| HAQ! TVARIE
NuScale ¥Xt2 BHZ 6GW FEo| UMAE A=5l= | F2 HZet bt QUCt
Part 53 X2 COL ¢! 2t&25tH 0| SMR e MA 2|
EHD #FE F@ 27| S0M 022 SMR Ast 22 £0(7| 3t M
XS srhstn QUCt CHEMOZ 20254 58 A7 2IF A 8! 2 &7t
oot 213EHE 18712 O|UHE ARSI=E X|AIZD, KHACH YRZES| Q15{7t
HAIS 2tABK5E2| QI8 Part 53 QIS{2F HMIAIE 20265 48 QIS AZEHCH

Ak 0|0] NRCZRE BEEHJ|5Qnt dAQ15E BF &S31, COL &i7t=
JIE Part 52 A2 R Ol B Part 53 S0l TR S2AEQl 28s
ASFHOICT. T2t ARB0| ARUOIE FE M2 A4sts UXIR0ICH C
S{7H= 2 Wolof Stet, £} I2MESES Part 50, 52 T 2t
Part 53 N2 Q167 HAIZ TMSIB HRIIS ADIZ ChE Bof2 4 2
HOICE. 28[2f PWR 7|8 354[CH 2H2 0fn| JSAFS ARUCH FHolA
9% Part53 APl SASl 428 SE8 S22 01 VR H98E w)|
SEsiPls 27|12 28 4 Uk,
TVA 7|2t02 ENTRAT Q= YTt} O[Rls TRME %ta0f
2025 9% SAfSL ENTRAT Alo|o] 22 SFX TELY HZo| 34
LIE 0% ENTRAT SINO] CHt OJ8TH St SSIRIN] BAt Sk
ZHRIGCH J1Z0s SAPH QYRlE| EE ClolEME S XY £Q715T
Foot2 HZSHs PEYOUL, YAI ot Sof Y TRME S o
S=24 4gs} So| H2lE 5 ENTRAIZ SEXO= 4R8P SIYiCh
2003 22 ¢ 24 B0 Hury RS 530 M2 A 2
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Global Company Brief

EEH3 X1 SHI} USD 25.00
EEHI AN SHI} USD 7.00
=7H2026-06-12) USD 9.89
Stock Indicator
Haja NYSE
LYFA S 346.1 WOtE
PARIEL! 3.6 #tusD
A 128
522 %|1IHUSD) USD 57.42

523 Z|X{7HUSD) UsD 8.85
FAE(%) ™ 3M 6M 12M
o~ E -11.9 -16.2 -43.2 -745
doisAUE -12.2 252  -479 -795
Price Trend

(UsD) NuScale Power(ZH S&P 500CHH|($)

60

50

40

30

10

0

i | | |
W K S A |

m" n“-."ﬂ B
W |

24.7 25.1 257 26.1 26.7

FY FY22 FY23 FY24 FY25
THE4(HTHUSD) 18 28 370 315
G202l (H2HISD) -2300 -2/56 1387 6896
0|2} (HIRISD) -259 -584 1366  -3558
EPS(USD) -05 -08 -15 -22
BPS(USD) 05 04 22 35
PER(X) - - - -
PBRKX) 203 81 80 41
ROE(%) - -56.1 -384 -398
HHE1E(%) - - - -
EV/EBTDAK) - - - -
FUS-GAAP 7|2
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H1. NuScale Power FYAA 0|

(Sl eHgts, %) 1025 2025 3025 4025 1026 2026C  3026C  4Q26C 2024 2025 2026C
UES] 134 8.1 82 18 06 122 160 182 37.0 315 470
0§30 31 31 28 28 82 28 46 54 38 17 210

GPM(%) 231 385 338 1527 14451 232 286 299 101 373 a7
EBITDA -353 -43.1 5384 727 -575 -563 -589 -57.8 -1387  -6896  -2304
EBDTACKA(%) <2641 -5349  -6539  -4022 -101812  -4616  -3672  -3172 | -3745 21906  -4903
2710[2 -350 -28  -5381 -725 -57.2 -483 -50.4 -51.1 -1369  -6884  -2070
NPM(%) -2618  -5311  -65293  -40073 101265  -39%1  -3144  -2806 | -3695  -21868  -4405
OCF -140 -176 -233 -8 -440 -446 -422 -47.1 -1366  -358  -1779
CAPEX -1047 2190 -33162 -28113 77903  -3654  -2633  -2586 | -3688  -1,1303  -3784
FCF -28 -333 -198 <2037 -3147  -439 <1974 731 -1087 4596 -6290
2t2: Bloomberg, IMEH 2|22
1. NuScale Power, NRCOIA| 2IAt2 MAEQ! S5 LHH
Only SMR Technology Approved by the U.S. NRC
Gee =

=

F.

2020

¢ 2016

¢ 2025
v 2023

NRC Standard
Design
Approval for
uprated
TTIMIVWe NPM

MNRC Design
Certification
for SOMWe

NRC

NPM &
Standard
/ " Manufacturing *
DCA Design
L _J 2008 submitted Approval for ';f NEM Q
2007 Began to NRC SOMWe NPM eains
NRC pre-

Founded expplication @ +r

W e
Zt&: NuScale Power, IMZH 2|Mz2|25
J32. NuScale Power I2t2 2% EM1t 3
Ve NuScale Power Module™ ™ NuScale Advantage ———

Reactor Design Features

24/7 Power Generation

Contai ¢ =)
onlainmen Reactor Type Integral pressurized water reactor
Reactor Size 7TMWe (gross per module) o Flexible Plant Siting
Pressurizer
Fuel Standard light water reactor (“LWR") fuel
j 36-Month Construction
Refueling Cycle 18-21 months
Stearmn Generators e
Scalable Design
Coolamt Light water x g
Design
Temperature TG ([B50F) & Walk-Away Safe
Reactor Pressure Design Pressure 152 bar (2200 psia)
i

Vessel v First Responder Grid Support

Safaty Systems Control red drive, boron acid selution
- Plant Operation “Black-Start” & “Island-Moda” ah

s 60 years ; Black-Start” & “Island-Mode" Capable

Reactor Core

AN J

Zt&: NuScale Power, IMBH 2|M2|28
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2. NRC 3 QI5{7t Al Hiw
am A 2F 32 2s{7t HiA S o)=Y
Part50 Part52 Part53 Part57
EJAPZ 1950~60CH H[A| 1989 =& 2026'd 33 =R (43 THE AE) 20264 H|ot
Chet thed d+= 34 O a2 34 HCHAbE Jt Z2/3 SMR-O0t0|7 22 |HE]
QI5|7} A CP—Zid —0OL DC—COL— 714 AYE-YS 7|t U 7|HE ZHAF]
7|= e PWR/BWR &4 PWR/BWR &4 PWR, BWR, SFR,HTGR, MSR & SMR, 00|32 22|HE
A ESY R | AM Hof| 2 23 =R Y Hof| 2A S Y 22 71E SEA HA BES A BZ
A 2 2F57t ErEQ COLof| =gt 0y At 22
Susquehanna, South Texas & Vogtle#3,4 (8 23 &)
oE HEEE 070~ 10000y M HE  VCSummer#23 (@ 2 B2 i -
AR SMR TerraPower, Kairos NuScale, GE Hitachi NuScale, TerraPower (GilA}) Oklo, Radiant, Aalo (0f|&})

Az IMSH M2 ZR

E2A
=l

THELJARl ENTRAT, OJ2 EYIA| i SEZ|E] A TVAS' 6GW A = Aok A

%3, NuScale

NuScale Power

NuScale Power sells NuScale
Power Modules™ to ENTRA1 to
be installed in reactor buildij]g of

ENTRA1 Energy Plants™

ENTRA1 Energy Plants™ with
NuScale Technology

ENTRAT1 is NuScale’s exclusive global
strategic partner commercializing
our SMR technology

ENTRA1: Our Exclusive Strategic Partner for Commercial Growth

ENTRA1 and NuScale Power Partnership

Through this partnership, ENTRA1 develops, finances, and depending on the business

model, owns and operates energy production plants powered by NuScale’s SMR technology.
ENTRA1’s approach of providing customized plant development, ownership, and operating
structures de-risks the project and meets each customer’s unique needs

2

[

OFF-TAKER POWER PURCHASE AGREEMENT (PPA)

After financing and developing the project, ENTRA1 owns the plant
and sells energy under a long-term PPA to an off-taker.

BUILD, OWN, TRANSFER

ENTRA1 develops, finances and owns the plant and transfers
the ownership or a portion of it to a new owner at mechanical
completion based on a pre-agreed valuation/formula.

DEPLOYMENT AND FINANCING

ENTRA1 assists in development of the power plant which will be
owned and operated by a utility or another owner where
ENTRAT1 receives a development fee and royalty payments.

ENTRA1 signed an agreement with Tennessee Valley Authority to deploy up to 6 gigawatts of NuScale SMR capacity

At NuScale Power, iM&

EEIPETS
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79 EXt X|E

24, NuScale Power PER BHE

125, NuScale Power PBR HiE

(USD) NuScale Power 17x (USD) NuScale Power 2.5x
21x — 25x 5.5x —— 8.5x
60 29x — 33x 60 11.5x — 14.5x
50 50
40 40
30 30
20 20
10 10
O L L L L L 0
21 22 23 24 25 26 21 22 23 24 25 26

2t&: Bloomberg, iMS# 2IAZ[25

136. NuScale Power PSR BHE

2tZ: Bloomberg, iME# 2|AZ|25

J1%l7. NuScale Power EV/EBITDA BHE.

NuScale Power 35x NuScale Power 5.5x
(USD) 105x — 175x (USD) 7.5x ——— 9.5x
60 245x 60 11.5% —— 13.5x
50 50
40 40
30 30
20 20
10 10
O O L L L L 1
21 22 23 24 25 26 21 22 23 24 25 26
At2: Bloomberg, IMEH 2IA2|EE At=: Bloomberg, IMS? 2[MAR=
1218, NuScale Power EPS ZAMIMA 20| J%9. NuScale Power 22 SB57t 2
(USD) NuScale Power2026 EPS Consensus(Z}) (USD) (USD)
NuScale Power2027 EPS Consensus(Z})
35
0.2 NuScale Power2Q26 EPS Consensus(?%) - 0.00
°
0.0 4 -0.02 30 T
1 . L °
02 0.04 25
-0.06 .
-04 ' 20 r o% e o
06 -0.08 15 | 6/12 57} ° o
’ -0.10 0 ¢
- e
08 -0.12 « °
5 |
-1.0 4 -014
12 " - 018 02510 2511 2512 26.1 262 263 264 265
24.01 24.07 25.01 25.07 26.01 ’ ’ ' ’ ’ ' ’ '

2t2: Bloomberg, IMEH 2|2 |22

2t2: Bloomberg, IME# 2|A2|25
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bk
MPYE R ELEOIAIAA
(H2HUSD) FY22 FY23 FY24 FY25  (W2HSD, %) FY22 FY23 FY24 FY25
FSAM 284.4 1545 4711 12726 OpEY 118 22.8 37.0 315
&g L SR 217.7 1203 401.6 8364 OiE7t 73 19.0 49 20.0
i = ] 0.0 0.0 211 84 OiE30/Y 45 38 32.1 114
Hlg-SAHt 64.2 70.3 735 1399  HofH[pH2H| 553 65.4 75.9 609.8
AL 48 4.1 24 1.9  EBITDA -227.3 -273.0 -136.9 -688.4
S&AL 26.2 26.0 259 257  ggolel -230.0 -275.6 -138.7 -689.6
AREA 3486 2249 5447 14125 Felolelz -1,9484  -1,208.1 -3745  -2,190.6
fFeEA 386 87.5 89.7 2961 MRAZAI01Y -141.6 -180.1 -346.5 -664.1
IS8 330 8.1 1.8 29 HolMHIg 0.0 0.0 19 0.3
HHEA 715 95.5 91.6 2990 g7|=0/2 -25.9 -58.4 -136.6 -355.8
AluHRFA| 2 1147 935 6187  1,1688  AMZAE(YoY)
A2 296.8 3339 9958  1,901.7  OHE 3124 93.2 624 -15.0
o|ydoiz -1821  -2405  -377.1 7329  @¥o|Y A7 27| A2 27
AEEA 2771 129.3 4531 1,136 20 7| 27| 27| 247
Sg3sSER FEAA 7
(H3HUSD) FY22 FY23 FY24 FY25 FY22 FY23 FY 24 FY25
s H35E -1486  -1833  -1087  -459.6 FLR|E(USD)
&71&0( -259 -584  -1366  -3558 EPS -0.5 -08 -15 -2.2
SRYANUT 2| 2.7 2.6 18 12 BPS 0.5 04 2.2 35
HSEas -117.7  -1688 171 -3058 CFPS -29 -25 -1.2 -28
Rgs 358 -52.3 483 -308  -411.3  DPS 0.0 0.0 0.0 0.0
[EHA O A 0.0 0.0 0.0 0.0  Valuation(tH)
|RYAMLL 25 -2.3 -1.7 0.0 -05 PER -
JEEA RS -50.0 50.0 -39.8 1312 PBR 203 8.1 8.0 4.1
RS H3SE 368.1 16.1 4298 13057 PCR - - - -
el Y 339.1 0.0 0.0 0.0 EV/EBITDA - - - -
Aol 7t 29.0 16.1 4324  1306.1  KeyFinandalRRatio(%)
i A2 0.0 0.0 0.0 00 ROE - -56.1 -384 -39.8
TIEL MEES 0.0 0.0 -26 -04 EBTDAO|2E -1,9256  -1,196.9 -369.5 -2,186.8
HFUAFTHAMIISZ 140.6 -97.4 2813 4349  HAjHig 258 739 20.2 268
7| 2SS YSHS AL 77.1 217.7 1203 4016 =EAHIE -78.6 -93.0 -97.4 -1126
7| LSS UAS LA 217.7 1203 401.6 8364  DHEMASIME(x) 0.3 0.5 0.1 0.1
YojZsE -150.9  -185.0  -1087  -460.1  MTARIEME(X) - - - -

2t2: Bloomberg, IMZH 2|A2|2E

ZIUS-GAAP 7|12
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Compliance notice
o EIMN ZEHY 7RO Y 7|Yat 2250,
- BAS Sl 222 1%014 BRsT Y| AL

L BIARS 61T Y VIRie] SIS W B2 FTAZ HOSHA UELIC
- B BTN AAE BSS 20lo| oA HES HshD oD, olsio] BEB YAOILE THY B0l AHEIRSS Bl
BARRE A0 ZUEAE £7] A3 HIAZ0IN, TRty B 0| ot EARe] EAZIO| CfE OfHE SOl ZUANRZE ABE 4 YO0, OfuE YO|E AR U

fARR| 517} QlO| A, ZAF = CHOIE £ QUELICH RHHA So= QIS ZYLYAl B3 Mol QUSS FAISHAIZ| HEEHLIC

of rir

[EAtelA]

Z254 =A53 HYEH ExeT

ZEEAoAS BE 11YZ 2HY Sl HYS2o| oy TEAEES 0[F. A7HET |2 AU ARHISTH] BQH|SC| MBS 245t 219
- Buy (0fi4:): 23 Zheh] +15%O0[4 - Overweight (4| Z2tH)

-Hold(2R): Y ZIIHH| -15% ~ 15% LH| S& - Neutral (Z&

-Sell(OhE): 2HY Z7trhE| -15%014 - Underweight (HIZ24)

[EASE HIE 2026-03-31 7|F]

O SHESR) U=
88.2% 11.8% -
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Part 57 MA| =% Al NRC =2|5¢Q! =5 2|cH

2026.06.16

oA X1/ 8 R/81] HRA
2122-9193 yujinjn@imfnsec.com

[RA] B2
2122-9194 hojang@imfnsec.com
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2 Part 57 &{7t MH =YL, NRC £7| 519 3 7|CH
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A
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QIS{IL MA| oS =TSt QUCH 7|E CHERT SHQ| QI5{7F HalojA
Lt XPMICH Xt2 HE MAQ! Part 53 HHAl2 2026 42 S E X X80
JHCH 22 89| 010|222 |HE0| EtEl Part 57 HH =2
FEALE oIl Tlell Z0f QUCH Part 57 &4lo| SHAl2 OfLX| et JHFR0)A
= A3 HIO|E|E NRC dAlo] X2 =83 585 HEE Z|A6tD,
HoteH Sk AH eIz B XS M8t oz A Sh=
. QY ZE0| o|o| &=E(0] NRCOL HBESNOF Stz HEIL 2tadirl=
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Part 57 MAHlE SARt 22 ORO|ZZ2|AE{0f E3HE Q157 HHQl 2+ sl
HAH E22 NuScale, TerraPower, GE Hitachi S L& SMR XIS CHH| SALO|
Bt ZHHRl 28| 7(2|2 &Y 4 ULt HX|E HF ZEHEO| Part 57
HAIX] E83 NRC &¥s7tE =7(0 2| =M Metalte| 1.2GW HHA
= AEx HEN TWE 4~ U HLoICh

Y WROOIMECH: 2 JFoM 2 Yol HF

O Ol

A= 2T 0| HE{ BxHZ 26' PSR 5,100H, ‘27 2,8008H0] HoH=C,

NuScale, X-energyQ| Hat 528H, 148 CHH| =2 4~F0|Ct. Meta S HIE|32}9]
g HZER 30 s 2Est oL, s QMg 2 7|05 = o&ELCt

ZohHel BRO0JE BEH2 2 AT, M SMR M2 HESHL HH It
M| BILELHE 2tojdA 2fEel At XY &ME MEYshE IO AUCL
ZAI|HoZ Al HO|EMIE] BTM ZHHO|A SMRO| J|XMHUHO| olats LS
U2 2ok Bl DSA 392 U Part 57 32 48 HY/2Y S22

Jlof 2EsPf E|H &= Al CIO|EHIEF £ YoM HE 2Pt L2E

E il 3 o t
== QUC}. AXD UR0j0|MECHs 2 JoAe] Hekdo| EEE ot

Global Company Brief

S22 A1 287} USD 140.00
2280 AN 2HI} USD 14.00
=7H2026-06-12) uUsD 57.49
Stock Indicator
Heha NYSE
Ep et 174.0 ot
INpIE! 10.1 #{AHUSD
oy 128
523 %|1IHUSD) USD 193.84
52% %|X7HUSD) USD 44.88
FI4AUE (%) ™ 3M 6M 12M
HoljAE -19.9 -0.3  -445 155
dthsAE -19.7 -9.0 -485 -6.1
Price Trend
(USD) —— Oklo(=h S&P 500CHH|(S)
200 16
180 14
160 }
12
140 11
120 i 10
100 \‘# 8
80 \/\‘/ WM\ 6
0
o r H\J 4
40
20 | 2
0 ""‘N 0
247 251 257 26.1 267
FY FY22 FY23 Fr24 FY25
Ol (H3HUSD) - - - -
BR[| (HH2HUSD) -18 -186 -528  -1393
Z0[2l(#HJSD) 39 -322 =736 -1057
EPS(USD) 0.1 -05 -07 -07
BPS(USD) 77 -05 18 92
PER(x) 163.0 - - -
PBR(X) 13 - 1.7 78
ROE(%) 08 - - -122
S UE (%) - - - -
EV/EBITDA(X) - - - -
ZFUS-GAAP 7|2
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H1. Oklo YHAA 20

(CH91: HHat$, %) 1025 2025 3Q25 4Q25 1026 2026C  3026C  4Q26C 2024 2025 2026C
&K 00 00 00 00 00 02 06 12 00 0.0 20
&Z0(o 00 00 00 00 00 00 00 00 00 00 00
GPM(%) - - - - - - - - - - 00
EBITDA -17.9 -280 -363 -57.1 -51.2 -423 444 -45.1 -52.8 -1303  -1830
EBIDTAGFA! (%) - - - - - -209365 70079  -38739 - - -9,155.6
g7120[2] -176 -27.7 -359 -56.4 -509 -427 -44.7 -447 -525 -1376  -1829
NPM(%) - - - - - -21,127.6  -70526  -38415 - - -9,1505
OCF -08 =247 -297 -414 -33.1 -255 277 -293 -736 -1057  -1156
CAPEX - - - - - -126436 43725 25214 - - -5,785.3
FCF -122 -185 -180 -334 -17.9 -299 -193 -164 -384 -822 -834

2t2: Bloomberg, IMEH 2|M2|25

J21. Oklo AFY WEHIOl AE M + HE WL + ABFASHES + SoUL M4t

Power, Fuel, and Isotopes are connected capabilities, not separate strategic directions

P\ » IS %
—
Uranium Uranlum Nuclear power Long-term nuclear
mining enrichment production waste storage

Fuel recycled

multiple times .
P Recovered materials

Oklo Oklo Fuel enable radioisotope
Fuel Fabrication RENGS Recycling production
productlon
Oklo

dee }\\‘m o

Atz: Oklo, IMBH 2|M2|£

12 2. DOE2Q| Reactor Pilot Program0ilA] 21 Q! Aurora-INL Z2ME 4 Sz 2Il4st

Groves DOE NRC progress
authorization progress
¢ NRC approved the Principal Design
Criteria (PDC) topical report
Completed

v~ Executed Other Transaction 5
Agreement (OTA) Procurement & site development

Received | for NSDA
7 Reshvetioprinoe o ¢ Long-lead procurement work

Current advancing across major systems
¢ PDSAin review

Supplier engagement progressing
for identified reactor module and

Next DOE milestones balance-of-plant needs

Site preparation and construction
activities and field execution
progressing

Strategic Partnership Project with
Battelle Energy Alliance (BEA) to
use Al to accelerate advanced
reactor and fuel-system design work

Oklo's Aurora-INL site (Idaho) (Images: Oklo)

Atz Oklo, IMBH 2|M2|£
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#2. NRC 2 QI5{7t 4! H|u
o A 2F 32 2s{7t HiA S o)=Y
Part50 Part52 Part53 Part57
EJAPZ 1950~60LACH H[A| 19894 =& 2026'd 33 =R (43 LHE AE) 20264 H|ot
Chet hed g2 34 O A2 34 HTHAbE At Z2/2d SMR-Ot0|3 22 |HE]
QI5|7} A CP—4—0L DC—COL— 714 AYE-YS 7|t U 7|HE ZHAF]
7|= e PWR/BWR &4 PWR/BWR &4 PWR, BWR, SFR,HTGR, MSR & SMR, Of0|=22|HE
A TSY R | AM Hof| EA 23 2Ee e Hof| 2A| S 2E 2R 71E ST HA BESHEA BZ
A 2 2F57t ErEQ CoLof| =&t oy At 22
Susquehanna, South Texas & Vogtle #3,4 (81| 2F &
oE HEEE 070~ 10000y M RME  VCSummer#23 @ 2 B2 i -
AR SMR TerraPower, Kairos NuScale, GE Hitachi NuScale, TerraPower (GilA}) Oklo, Radiant, Aalo (0f|&})

Az IMEH 2M22R

J73. NRC, ZAYUAZE

Q57 WAl Part 57 =Y

= al X
-r?‘_l __I_Pi-

LHE

EO014300 Rulemaking

NRC Proposes a New Licensing Framework to Accelerate
Safe, High-Volume Deployment of Microreactors

No: 26-047

CONTACT: Office of Public Affairs, 301-415-8200

A few key features of the pro

reactor operation,

and

posed Part 57 rule include:

Requesting approval of fleets of identical reactors,
Allowing appropriate use of alternative design standards and programs for novel

April 24, 2026

Providing a pathway for limited construction prior to receiving an NRC permit.

Streamlining environmental reviews for projects with demonstrated minimal impacts,

Part57 2 L&

S 282 S5 275 S W

1. Approval of fleets of identical reactors
2. Alternative design standards
3. Streamlined environmental reviews

4. Limited construction before permit

S 27 BRI o2 7| o Holl S (BE2E CHEF HR)

Y2 IR o MER 4 712 518 (VIESEY =)

=3

=)

A

= NRC, IMS# 2IM222
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H3. Oklo PeerValuation

HHOES, %, Hi) NuScale Power X-Energy Oklo CentrusEnergy  ASPlsotopes  UraniumEnergy  Energy Fuels
(GRS 9.9 18.6 57.5 162.6 6.6 11.0 15.0
A7 EE2 (Hat$) 3,614.6 7,554.3 10,002.7 3,1984 824.7 54584 3,758.0
2| sst usD usb usb usb usb usb usb
0224 (H3H5)

FY2025 31 - 0 449 24 67 66

FY2026 52 - 2 466 36 33 145

FY2027 187 - 4 499 88 120 245
Fo[o) (HaIS)

FY2025 -690 - -139 50 -60 -73 =101

FY2026 =272 - -190 27 -62 -91 -35

FY2027 =301 - -211 32 -33 -23 24
EBITDA (42t$)

FY2025 -688 - -138 61 -57 -69 -96

FY2026 -266 - -175 54 -52 -65 =21

FY2027 -338 - -182 91 -10 40 65
27|20]2 (42H$)

FY2025 -356 - -106 78 -175 -88 -86

FY2026 -198 -184 -109 63 -56 -75 -33

FY2027 =217 -200 -135 64 -86 -18 46
OPM(%)

FY2025 -2,190.6 - - 1.2 -251.2 -109.7 -153.4

FY2026 -528.3 -100.4 -9,712.3 5.9 -170.1 -2749 -24.1

FY2027 -161.1 -30.5 -5,928.9 6.5 -37.4 -194 9.6
ROE(%)

FY2025 - - - - - - -

FY2026 -15.4 -12.7 -5.3 9.0 -23.0 -2.0 -11.0

FY2027 -185 -8.5 -5.9 7.2 6.0 4.0 8.0
PSR(tH)
FY2025 737 - - 9.7 18.6 555 61.6
FY2026 70.1 34.9 5116.5 6.9 22.7 164.6 259
FY2027 19.3 89 2808.2 6.4 94 454 15.3
PER(HH)

FY2025 - - - 62.2 - - -

FY2026 - - - 53.9 - - -

FY2027 - - - 56.1 - - 131.9
PBR(tH)

FY2025 4.10 - 7.80 6.24 293 4.00 -

FY2026 3.09 353 3.78 444 - 3.92 -

FY2027 1.70 3.83 3.95 343 - 4.07 -

2t2: Bloomberg, IMEH 2|A2|25
2:2026~2027'3 £2|= Bloomberg 24| 7|2
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z0 EX x|E
124, OkloPER HHE 125, OkloPBR HHE

(USD) —— Oklo 17x 21x (USD) —— Oklo 4x 6x
200 _ 25x 29x — 33x 200 - 8x 10x 12x
180 180
160 160
140 140
120 120
100 100

80 80

60 60

40 40

20 20

0 0
241 247 25.1 25.7 26.1 241 24.7 25.1 25.7 26.1
A& Bloomberg, M3 H 2lAz22 A2 Bloomberg, IMZH 2|M2 28
226. OkloPSR = 237 Oklo EV/EBITDA HE

(USD) — Oklo —3500x 5000x (USD) ——Oklo 5.5x 7.5x
200 - —— 6500x 8000x —— 9500x 200 - ———— Q 5x. 11.5x ——— 13.5x
180 180
160 160
140 140
120 120
100 100
80 80
60 60
20 20

O O L L L L

241 24.7 25.1 25.7 26.1 24.1 247 25.1 257 26.1
At2: Bloomberg, IMEH 2IA2|EE At=: Bloomberg, IMS? 2[MAR=
11%8. OKlo EPS ZHAIMA 20| 129, Oklo 22 2EZ7} &1
(USD) Oklo2026 EPS Consensus(EH (USD)
Oklo2027 EPS Consensus(ZH) 1(:§D),
Oklo2Q26 EPS Consensus(%)
0.0 : : : 0.00 140 | .
01 o
120 | o
02 -0.05 o
. L L °

0.3 100 ¢ ° S o
- L - [ ]

04 0.10 80 | 1257 ..
-05 - 0 L ° °
06 |- NOR T .
07 | 40
08 | 1 -020

20
09 | °
0 L L L L L L L L
1o C 0 259 25.10 25.11 2512 26.1 262 263 264 26
2401 2407 2501 2507 2601 >9 251025112512 26.1 262 263 264 265
A= Bloomberg, MS# 2|A2[25 22! Bloomberg, IMS# 2|MZ |25
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HRAE
HPYElE ELEOAILM
(CLELUND)] FY 22 FY 23 FY24 FY25  (#2tUSD, %) FY 22 FY23 FY24 FY 25
[SAME 4.0 14.2 2319 12538  OiENH 0.0 0.0 0.0 0.0
=g e =y ) 3.6 9.9 97.1 7884  OHERTt 0.0 0.0 0.0 0.0
e ] 0.0 0.0 0.0 00 OfE301Y 0.0 0.0 0.0 0.0
H|SSAHE 506.1 0.7 49.8 2747  THfd|eRHE|H| - 8.9 26.1 80.4
SR 0.0 0.6 1.2 423  EBITDA - -18.6 -52.5 -137.6
SR 0.0 0.0 0.0 341 EHoly -1.8 -18.6 -52.8 -139.3
AHEEA 510.1 149 281.7 1528.5 THOUE - - - -
S| 15 3.2 53 255  MRAAISAIR0Y 54 -322 =729 -110.2
HIR-S2A 17.9 46.0 255 26.7 HOINHIE 1.5 0.0 0.7 -4.5
Ea4EA 194 49.2 30.9 522 Q70| 3.9 -322 -736 -105.7
AR 490.7 -344 250.9 1476.2  d&E(YoY)
23 504.5 271 3838 1715.8 Ofi= - - - -
0|9z -13.8 -615  -135.1 -240.8 ol A A3 A2 2|
PEY] 4907 344 2509 14762  £0[9 2 27| 27|
s3SER FoEAA®
(HH2HUSD) FY 22 FY 23 FY24 FY 25 FY 22 FY23 FY24 FY 25
TS HFSE -1.0 -16.0 -384 -822  FHA|E(USD)
71202 39 -32.2 -73.6 -105.7 EPS 0.1 -0.5 -0.7 -0.7
SRR AZI| 0.0 0.1 0.3 05 BPS 7.7 -0.5 1.8 9.2
HEES -6.9 145 39.7 337 CFPS 0.0 -0.2 -04 -0.6
ENES HE5E 1.2 -0.1 -175.8 -489.7 DPS 0.0 0.0 0.0 0.0
FRAALO| X2 0.0 0.0 0.0 0.0  Valuation(tf)
SRR FS 0.0 -0.1 -04 -332 PER 163.0
7 EfRAE S 1.2 0.0 -175.4 -4556  PBR 13 - 1.7 7.8
NS HISE 0.0 16.3 3014 12632 PCR - - - -
HAel 32 0.0 0.0 0.0 0.0  EV/EBITDA - - - -
29| 3 0.0 0.1 1.0 1266.0  Key Finandal Ratio(%)
HiEE A= 0.0 0.0 0.0 0.0 ROE 0.8 - - -12.2
7|El MEEE 0.0 16.2 300.4 -28 EBITDAO|2E - - - -
SFUAFTHAMOISZ 0.2 6.3 873 6913  HaHlg 4.0 -1433 123 35
7| ZAZLAFT A 33 3.6 9.9 971  &EAHIE 2.8 - -109.3 -95.6
7| LAZ L AT AL 3.6 9.9 97.1 7884  DHEARSIHE(x) - - 0.0 0.0
oIS E -1.0 -16.1 -38.7 1154 MOASIHE(x) - - - -

2t2: Bloomberg, IMZH 2|A2|2E

ZIUS-GAAP 7|12
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Compliance notice
o EIMN ZEHY 7RO Y 7|Yat 2250,
- BAS Sl 222 1%014 BRsT Y| AL

L BIARS 61T Y VIRie] SIS W B2 FTAZ HOSHA UELIC
- B BTN AAE BSS 20lo| oA HES HshD oD, olsio] BEB YAOILE THY B0l AHEIRSS Bl
BARRE A0 ZUEAE £7] A3 HIAZ0IN, TRty B 0| ot EARe] EAZIO| CfE OfHE SOl ZUANRZE ABE 4 YO0, OfuE YO|E AR U

fARR| 517} QlO| A, ZAF = CHOIE £ QUELICH RHHA So= QIS ZYLYAl B3 Mol QUSS FAISHAIZ| HEEHLIC

of rir

[EAtelA]

Z254 =A53 HYEH ExeT

ZEEAoAS BE 11YZ 2HY Sl HYS2o| oy TEAEES 0[F. A7HET |2 AU ARHISTH] BQH|SC| MBS 245t 219
- Buy (0fi4:): 23 Zheh] +15%O0[4 - Overweight (4| Z2tH)

-Hold(2R): Y ZIIHH| -15% ~ 15% LH| S& - Neutral (Z&

-Sell(OhE): 2HY Z7trhE| -15%014 - Underweight (HIZ24)

[EASE HIE 2026-03-31 7|F]

O SHESR) U=
88.2% 11.8% -
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