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Portfolio Performance Snapshot

— Overview:

« FY25 electric supply cost of $12.3 million/151,454 MWhs for approximately 900 accounts located behind Delmarva Power for 26 separate local
government entities. Portfolio unadjusted peak load capacity of 23.3 MW as of June 1, 2025 (ESMEC-ET members actively manage peak capacity).

« ESMEC-ET utilizes a managed portfolio approach with a dedicated PJM subaccount for its energy procurement program.

« Since inception of the managed portfolio program (FY 2007) through FY25, ESMEC-ET has avoided $44.0 million in actual supply costs when

compared to the weighted average Delmarva Power standard offer rates.

— Portfolio Results, Forecast, Billing Rates & Working Capital Balances:

FY 2026 (through 8/31) FY 2026 FY 2027 FY 2028 FY 2029
Cost o/(u) Budget Forecast Forecast Forecast Forecast
Portfolio Cost (3/MWh) $81.84 ($10.51) $87.50 $102.00 $109.00 $115.00
!WIA Billing Rate ($/MWh) $104.00 $0.00 $104.00 $107.00 $112.00 $118.00
End of Period Working Capital Balance ($) $2,447,058 $3,069,153 $2,718,436 $1,924,111 $1,101,225
(Target = S1.0 million)
— Noteworthy:

* FY27-FY29 forecasts down slightly from two months prior. Favorable movements in the forward market paired with lower spot market rates for both gas

and electricity are yielding beneficial results.

« ESMEC-ET is at the target hedge position at this time, with one purchase needed over the next nine months.
« PJM capacity results for Jun26-May27 arrived at $329.43/MW-day for the DPL zone. This represents a year over year increase of 22% from current

rates at $270.43/MW-day.




Portfolio Results
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Total Supply Cost, Cumulative FY 2026

Represent kW demand based electric supply costs

ESMEC-ET
Updated: 9/8/25
Actual Actual
Juk25 Aug-25 Curmulative
PJM Load Charges - WGL/ESMEC-ET
Actual PJM Volume, MWh (before 60-D Settlement) 15,388 13,302 28,690
‘Energy - DA &RT $449,400 $162,014 $611,414
Cmocny 183,947 182406 366,352
Transmission 145,121 144,859 289,980
Ancillary Charges 30,351 21,890 52,241
ARR/FTR & Marginal Loss (46,868) (40,485) (87,353)
Reconciliation 4,199 (24,137) (19,938)
PJM Electric Cost 766,149 446,547 1,212,696
Fixed Rate Block Cost 464,509 459,086 923,595
Other Charges
WGL Service Fee 9,694 8,380 18,075
WGL Cost to Carry 0 0 0
Renew able (RPS Requirement) 96,173 92177 188,350
Cther Fees (MD PSC) 2,700 2,700 5,400
Subtotal 108,567 103,258 211,825
Total Supply Cost $1,339,225  $1,008,891 $2,348,116
Unit Costs, $/MWh
Energy $59.66 $44.88 $52.81
Capacity 1185 13.71 1277
Transmission 943 10.89 10.11
Ancillary Charges & PJM Credits (1.07) (1.40) (1.22)
Renew able (RPS Requirement) 6.25 6.93 6.56
Other 0.81 0.83 0.82
Total Supply Cost $87.03 $75.84 $81.84
Check Sum $87.03 $75.84 $81.84
Expected Unit Price $93.29 $91.28 $92.36
Budget Variance ($6.25) ($15.44) ($10.51)
Hedge Settlement ($222,460) $131,518 ($90,942)
Unit Cost, $/MWh ($14.46) $9.89 ($3.17)
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Portfolio Hedge Strategy






ESMEC-ET
Open Blocks Purchased and Scheduled Purchases
FY 2025 - FY 2028 Scheduled Block Prices as of 9/15/25 Market Close

Block Prices $/MWh

Purchase or .
Target Batls: P | ilversd to] SATent Formand] ool ntract
SplERE West Hub to DPL Zone Price Percentile Cost
By Date DPL Zone overlast 12 Mo.
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__AvQ ATC BlockPrice |

Avg Peak Block Pric
Avg Off Peak Block Price

Total Open Block Purchases 19,779424
Total Scheduled Block Purchases 1,220.237

Total Open & Scheduled Block Purchases $ >0 994 661

Please note: Block pncing hasbeen adpsted o SEP late May 2025
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Billing Rates and Working
Capital Position
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ESMEC-ET Electric Supply Portfolio
Budget, Actual and Billing Rates
(S kWh)

PJM Volumes

FY2019 FY 2020 FY 2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY 2028
Portfolio budget rate $0.0620 $0.0560 $0.0605 $0.0545 $0.0525 $0.0680 $0.0880 $0.0820 $0.1020  $0.1090

Portfolio actual/forecast cost $0.0545 $0.0494 $0.0544 $0.0661 $0.0664  $0.0604  $0.0813 $0.0875  $0.1020  $0.1080
Actual o/(u) budget (80.0075) ($0.0067) ($0.0061) $0.0116 $0.0138  (80.0076) ($0.0067) ($0.0045) $0.0000 _ $0.0000

Billing months:

July $0.0654 $0.0570 $0.0450 $0.0570 $0.0780
August $0.0560

September

October $0.0870
November ; $0.0540

December

January

February

$0.0450

WI/A billing rate $0.0620 $0.0531 $0.0537 $0.0622 $0.0845 $0.0833 $0.0870 $0.1040 $0.1070  $0.1120

' Includes primary (GSP), secondary (LGS, SGS) and outdoor lighting (OL/ORL) rate schedules
Forecast rates in blue







ESMEC-ET
Working Capital Balance Forecast

As of V16728

Target W/C Batance [ $1.000000
End of Month

Estmaed Porfolo _____ B#ngRates fWwWh) Lagn Working

PJM Gross Biled Cost ($4wWn) Incremertal RPS Member Supply Capital

Mwhs)  Mwns GrossMwhs  BaseRate Rae Bitng Rate CashOu Cashlo Accoua® Baments Balance
Jan25 15,108 13348 $007667  $00S700  $000000  $0.03700 $1.231312 $879.6% $2,70251
Feb-25 12419 12808 $008499  $008700  $000000  $0.08700 $850.409 $833,7%2 $2 675,944
Mar-25 nsn 11,162 $008706 $0 08700 $0 00000 $0.03700 $2,020591 $1,237,5% $1,892949
Ape-25 10963 10484 $008121  $008700  $000000  $0.08700 $687577  $1.122123 $2.127.4%4
May25 1417 10412 $007713 $0 08700 $0 00000 $0.03700 $656478 $879.279 $2.140296
Jun-25 13163 11445 $0.08338 $000000  $0.083700 $791,747 $912408 $2,260,959
Jus-25 15368 13293 $0.08703 $000000  $0.10400 $1,146,604 $973123 $2.087.477
Q25 13302 13348 $007584 $0 10400 $0.00000 $0 10400 $1,196,736 $1,556,318 $2.447058
Sep-25 13,389 12418 $007873  $010400  $000000  $0.10400 $1.081502  $1,388,1% $2803.755
Oct-25 1406 11535 $0038728 $0 10400 $0 00000 $0.10400 $1,024,700 $1,291495 $3,070550
Now-25 10870 10,363 $008731  $010400  $000000  $0.10400 $972363  $1,199628 $3.297.825
Dec-25 13172 11,186 $£008537 301400 $0.00000 $0.10400 $1.086,9%6 $1.077,745 $3,338.604
Jan2%6 15035 13124 $00M $0.10400 $0.00000 $0.10400 $1.274263 $1,183,331 $£$3. 227672
Feb-26 12459 12,792 $009148  $010400  $000000  $0.10400 $1,201858  $1.364,888 $3.310,702
Mar-26 11280 11045 $00%118 $0.10400 $0.00000 $0.10400 $1,084,143 $1.330,3% (665 ,195) $2891. 17
Ape-26 11,143 10433 $009008  $010400  $000000  $0.10400 $1,016,183  $1,148,631 $3,024,165
May-26 1679 10618 $008874  $010400  $000000  $0.10400 $1,020064  $1,084985 $3.089087
Jun-26 13053 11506 $0.09286 0 10400 $000000  $0.10400 $1,124200  $1,104,266 $3,069,153
Jub26 1437 12,761 $0.10062 $000000  $0.10700 $1,329200  $1,1966% $2.936519
AUG26 13676 13051 $0.09750 $0.10700 $0.00000 $0.10700 $1,389%47 $1.3655447 $2.912019
Sep2% 13,389 12592 $003077  $010700  $000000  $0.10700 $1,274359  $1,396485 $3,034,146
Oct-26 1292 11483 $00973 4010700  $000000  $0.10700 $1,157363  $1.347.370 $3.224.152
NOw-26 1095 10,350 $0.10412  $010700  $000000  $0.10700 $1,119%45  $1.2286% $3.332902
Dec-26 13172 11225 $01013¢  $010700  $000000  $0.10700 $1,241628  $1,107454 $3,198.727
Jan-27 14,981 13098 $011020  $030700  $000000  $0.10700 $1497467  $1,201.046 $2.902306
Feb27 12459 12,766 $010733  $010700  $000000  $0.10700 $1494683  $140152 $2.809,139
Mar-27 11,347 11076 $010599  $010700  $000000  $0.10700 $1.269848  $1.3%59% $2,905,182
e 27 11143 10464 $01451 $0.10700 $0 00000 $0.10700 $1,183627 $1,185,068 $2.906643
May-27 Mg 105618 $£0.10298 $0 10700 $0.00000 $0.10700 $1,183,588 $1,119,607 $2 842652
Jun-27 13053 11,506 $01005%6  $010700  $000000  $0.10700 $1,260336  $1,136,120 $2.718.436
FY25 151454 140,740 $008127 $0.08700 §12,168856  $12,015,158 $2,260.958
FY 26 152175 141,660 $008750 $0.10400 $13,209572 $14,632 963 $3,069,153
FY27 151521 140,991 $0.10200 $0.10700  $15402,198  $15.051481 $2.718.43%
FY 28 152,017 141 451 $0.10200 $0.11200 $16 566572 $15.772.247 $1.924 11
Fy29 151317 140,857 $0.11500 $0.11800 $17,380963  $16.548.078 $1,101.225

Actual in Blue
* Represents RPS accrual FY 1o date not induded in the W/C balance




ESMEC-ET Electric Supply Portfolio
Budget Billing Rates ($kWh)
FY 2025 vs. FY 2026

I FY 2026 (p)| FY26 o/(u) FY25
FY 2025 Sent Aug-24 FY 2026 $/kWh

DPL Billing Rate edule
LGS/SGS (Secondary) $0.1079 $0.1050 $0.0172
GSP (Primary) $0.1048 $0.1019 $0.0167
Outdoor Lights (OL/ORL) $0.0849 $0.0700 $0.0082

Weighted Average
$/kWh Billing Rate $0.1070 $0.0170




ESMEC-ET Electric Supply Portfolio
Total Supply Cost Billing Rates by Rate Schedule ($/kWh)
Fiscal Year 2026 (V.1)

Billing Period Summer Winter Spring

Status Actual Preliminary Preliminary

Supplier Billing Months July 2025 - Nov 2025 - Mar 2026 -
Oct 2025 Feb 2026 Jun 2026

Meter Read Beginning: Jun 2025 Oct 2025 Feb 2026
Meter Read Ending: Oct 2025 Feb 2026 Jun 2026

FY 2026
WI/A Billing
Delmarva Power Rate Schedule Rate
Secondary (SGS / SGS SH/ LGS) $0.1050 $0.1050 $0.1050 $0.1050
Primary (GSP) $0.1019 $0.1019 $0.1019 $0.1019

Outdoor Lights (OL / ORL) $0.0700 $0.0700 $0.0700 $0.0700

Weighted Average Rate $0.1040 $0.1040 $0.1039 $0.1040




ESMEC-ET Electric Supply Portfolio
Budget Billing Rates ($kWh)
FY 2026 vs. FY 2027 (p)

FY 2027 (b) | FY27 of(u) FY26
FY 2026 Sent Jul-25 FY 2027 (p) $/kWh %

DPL Billing Rate Schedule
LGS/SGS (Secondary) $0.1050 $0.1111 $0.1081 $0.0031 3.0%
GSP (Primary) $0.1019 $0.1079 $0.1050 $0.0031 3.0%
Outdoor Lights (OL/ORL) $0.0700 $0.0721 $0.0691 ($0.0009) -1.3%

Weighted Average
$/kWh Billing Rate $0.1100 $0.1070 $0.0031 2.9%
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ESMEC-ET Electric Supply Portfolio
Capacity and Transmission Requirement Summary (MW)

PJM Year (1) 24/25 of(u) 23/24

25/26 of(u) 24/25

Impact of Incr/{decr) in UCAP MW

Incr/(Decr) in
24125 Year
Cost ($)

her/{Decr) in
25/26 Year
Cost (3)

2324 2425 20026 MN %

Unforced Capacity Obligation (UCAP) 326 335 23 08 26%
Portfolio Capacity Tag 283 27.3 233 08 -33%

1125
1.089

1.018
0.839

ZSF 1.056
FPR 1.083

2024 of(u) 2023

MY %

(11.2) -33.4%
40 -147%

2025 o/(u) 2024

$53,899
(858,517)

($1,103,654)
($396,894)

impact of Inc/(decr) in Trans Cap MW

Incr/(Decr) in
Cal Year 2024
NITS Cost ($)

her/(Decr) in
Cal Year 2025
NITS Cost ($)

MY %

Transmission Capacity : 02 -07%

(1) PIM Year June 1- May 31

UCAP = Peak Load Contnbution (PLC) grossed-up for PJUM system adjustments
Capacity tags as of 5/31 and 6/1 to provide total same account companson
Transmission tags as of 12/31 and 1/1 to provide total same account companson
NITS = Network Integrated Transmission Senices

MW %

4.1) -143%

($11,818)

($253,778)
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- 2026/27 BRA cleared at
the cap agreed upon by
FERC and PJM

This price cap currently
extends through
delivery year 27/28

PJM ran a simulation
without the price cap
and clearing prices hit
$388/MW-day




SMEC.ET

aryland Renewable Portfolio Requirements
Based on Chapters 583, 556 and 653 enacted May 22, 2012*
Report as of: 83125

Estimates InBle

Calendar
Year

Complance Usage (AT iBaraed )

$
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$
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$
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$
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Abave perc enfage requirements grandfathered under cumrent 2016 WGLES Supply Contract which extends through November 2026
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REC market trends

National Green-e Wind REC prices

The average price for National Green-e
Wind RECs remains low 2025-2029 ranging
between $2/REC and $3.25/REC.

Wind RECs continue to trade in contango,
meaning that RECs corresponding to further
years out are priced at a premium compared
to short-term RECs.

ESMEC Projected Cost to Purchase
National Green-e Wind RECs

Year Cost

2025 $330,191
2026 $367,712
2027 $412,738
2028 $454,763
2029 $510,295

*Purchasing NGE RECs would offset Scope 2 emissions
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Noel Chesser
Principal Energy Advisor
noel.chesser@enel.com
443-573-1528

Eric Meyer
Senior Energy Advisor

eric.meyer@enel.com
443-743-1987
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