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Estimated Revenue from RECs

Year Est. # RECs OH Solar (per REC) TX Solar (per REC) Difference (per REC) REC Revenue to DEK customers
2021 3,300         10.63$                      2.93$                       7.70$                           25,410$                                             
2022 3,300         10.63$                      2.88$                       7.75$                           25,575$                                             

Note: 2021 and 2022 were the only years both market curves have projected pricing
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PJM

  Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid
2019 11.10$          11.30$          11.20$          2020 11.10$     11.25$     11.18$     2019 11.00$     11.20$     11.10$     2019 1.50$       2.50$       2.00$       2019 9.50$       10.00$     9.75$       2019 11.10$     11.30$     11.20$     
2020 11.40$          11.55$          11.48$          2021 11.20$     11.35$     11.28$     2020 11.25$     11.45$     11.35$     2020 2.75$       4.00$       3.38$       2020 9.75$       10.25$     10.00$     2020 11.40$     11.55$     11.48$     
2021 11.50$          11.65$          11.58$          2022 11.40$     11.55$     11.48$     2021 11.40$     11.55$     11.48$     2021 3.75$       4.50$       4.13$       2021 9.25$       9.60$       9.43$       2021 11.50$     11.65$     11.58$     
2022 11.65$          11.80$          11.73$          2023 11.55$     11.75$     11.65$     2022 11.55$     11.80$     11.68$     2022 4.00$       5.00$       4.50$       2022 9.25$       9.50$       9.38$       2022 11.65$     11.80$     11.73$     
2023 11.80$          11.90$          11.85$          2024 11.65$     11.80$     11.73$     2023 11.85$     12.00$     11.93$     2023 5.00$       6.00$       5.50$       2023 9.00$       9.50$       9.25$       2023 11.80$     11.90$     11.85$     

2024 11.50$        11.65$        11.58$     
  Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid 2025 11.10$     11.40$     11.25$     

2021 9.75$            10.75$          10.25$          2019 5.00$       5.50$       5.25$       2019 0.50$       1.15$       0.83$       2019 0.25$       0.45$       0.35$       
2022 11.00$          11.50$          11.25$          2020 7.00$       7.75$       7.38$       2020 0.60$       1.25$       0.93$       2020 0.30$       0.55$       0.43$        
2023 11.25$          11.75$          11.50$          2021 7.50$       8.00$       7.75$       2021 - - -$         2021 - - -$         

  Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid
2019 227.00$        231.00$        229.00$        2019 19.00$     23.00$     21.00$     2019 75.00$     78.00$     76.50$     2019 400.00$   415.00$   407.50$   2019 10.00$     11.00$     10.50$     
2020 228.00$        232.00$        230.00$        2020 21.00$     24.00$     22.50$     2020 76.00$     79.00$     77.50$     2020 405.00$   415.00$   410.00$   2020 10.25$     11.00$     10.63$     
2021 229.00$        234.00$        231.50$        2021 24.00$     27.00$     25.50$     2021 77.00$     79.00$     78.00$     2021 415.00$   435.00$   425.00$   2021 10.25$     11.00$     10.63$     
2022 226.00$        229.00$        227.50$        2022 26.50$     30.00$     28.25$     2022 57.50$     60.00$     58.75$     2022 425.00$   440.00$   432.50$   2022 10.25$     11.00$     10.63$     
2023 211.00$        213.00$        212.00$        2023 27.00$     31.00$     29.00$     2023 43.50$     45.00$     44.25$     2023 425.00$   440.00$   432.50$   
2024 196.00$        199.00$        197.50$        2024 28.00$     32.00$     30.00$     2024 37.00$     40.00$     38.50$     2024 290.00$   350.00$   320.00$   
2025 174.00$        176.00$        175.00$        2025 29.00$     33.00$     31.00$     2025 30.00$     35.00$     32.50$     
2026 155.00$        160.00$        157.50$        

NEPOOL

  Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid
2020 42.50$          43.50$          43.00$          2020 42.50$     43.50$     43.00$     2020 42.50$     43.50$     43.00$     2020 42.50$     43.50$     43.00$     2020 1.75$       2.25$       2.00$       2020 42.50$     43.50$     43.00$     
2021 39.50$          40.75$          40.13$          2021 36.50$     38.00$     37.25$     2021 39.50$     40.75$     40.13$     2021 39.50$     40.75$     40.13$     2021 3.00$       4.50$       3.75$       2021 39.50$     40.75$     40.13$     
2022 39.25$          40.50$          39.88$          2022 34.50$     35.50$     35.00$     2022 39.25$     40.50$     39.88$     2022 39.25$     40.50$     39.88$     2022 5.00$       6.00$       5.50$       2022 39.25$     40.50$     39.88$     
2023 33.00$          35.50$          34.25$          2023 32.00$     33.50$     32.75$     2023 33.00$     35.50$     34.25$     2023 33.00$     35.50$     34.25$     2023 5.25$       6.50$       5.88$       2023 33.00$     35.50$     34.25$     
2024 29.50$          30.50$          30.00$          2024 28.50$     29.50$     29.00$     2024 31.00$     32.25$     31.63$     2024 31.00$     32.25$     31.63$     2024 5.25$       6.50$       5.88$       2024 30.00$     31.00$     30.50$     

2025 27.50$     30.00$     28.75$     
  Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid 2026 27.00$     29.00$     28.00$     

2020 7.00$            13.00$          10.00$          2020 13.00$     18.00$     15.50$     2020 25.00$     45.00$     35.00$     2020 1.00$       1.25$       1.13$       2020 1.75$       2.25$       2.00$       
2021 13.00$          20.00$          16.50$          2021 17.00$     21.00$     19.00$     2021 - - -$         2021 - - -$         2021 3.00$       4.50$       3.75$       
2022 16.00$          22.00$          19.00$          2022 18.00$     22.00$     20.00$     2022 - - -$         2022 - - -$         2022 5.00$       6.00$       5.50$       

  Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid
2020 24.00$          26.00$          25.00$          2020 10.00$     10.00$     10.00$     2020 42.50$     45.00$     43.75$     2020 1.00$       1.15$       1.08$       2020 23.00$     24.00$     23.50$     
2021 23.00$          24.00$          23.50$          2021 10.00$     10.00$     10.00$     2021 35.00$     45.00$     40.00$     2021 1.10$       1.25$       1.18$       2021 - - -$         

2022 10.00$     10.00$     10.00$     
2023 10.00$     11.00$     10.50$     

  Bid Ask Mid 2024 10.00$     11.50$     10.75$       Bid Ask Mid   Bid Ask Mid   Bid Ask Mid
2020 2.00$            2.75$            2.38$            2020 20.00$     23.00$     21.50$     2020 - - -$         2020 5.50$       6.50$       6.00$       
2021 4.00$            5.50$            4.75$            2021 20.00$     23.00$     21.50$     2021 24.75$     50.00$     37.38$     2021 6.50$       8.00$       7.25$       
2022 10.00$          12.00$          11.00$          

2023 15.00$          17.00$          16.00$          

  Bid Ask Mid
2021 3.50$            4.00$            3.75$            
2022 3.50$            4.50$            4.00$            

MISO ERCOT Green-E / Voluntary

  Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid   Bid Ask Mid
2020 328.00$        343.00$        335.50$        2018 1.40$       1.75$       1.58$       2018 2.35$       3.00$       2.68$       2019 1.72$       1.75$       1.74$       2019 1.70$       1.74$       1.72$       
2021 328.00$        343.00$        335.50$        2019 1.50$       1.85$       1.68$       2019 2.50$       3.00$       2.75$       2020 1.73$       1.78$       1.76$       2020 1.72$       1.75$       1.74$       
2022 332.00$        337.00$        334.50$        2020 1.65$       2.00$       1.83$       2020 2.75$       3.00$       2.88$       2021 1.74$       1.79$       1.77$       2021 1.73$       1.77$       1.75$       
2023 315.00$        320.00$        317.50$        2021 2.00$       2.25$       2.13$       2021 2.85$       3.00$       2.93$       2022 1.73$       1.78$       1.76$       2022 1.72$       1.77$       1.75$       
2024 310.00$        315.00$        312.50$        2022 2.10$       2.50$       2.30$       2022 2.75$       3.00$       2.88$       2023 1.65$       1.70$       1.68$       2023 1.63$       1.69$       1.66$       
2025 304.00$        310.00$        307.00$        2023 2.15$       2.70$       2.43$       2023 2.50$       3.00$       2.75$       2024 1.55$       1.60$       1.58$       2024 1.52$       1.59$       1.56$       

  Bid Ask Mid   Bid Ask Mid   Bid Ask Mid
2020 283.00$        285.00$        284.00$         2019 1.62$       1.75$       1.69$       2019 1.55$       1.65$       1.60$       
2021 275.00$        280.00$        277.50$        2020 1.68$       1.78$       1.73$       2020 1.60$       1.68$       1.64$       
2022 271.00$        274.00$        272.50$        2021 1.70$       1.79$       1.75$       2021 1.60$       1.68$       1.64$       
2023 252.00$        257.00$        254.50$        2022 1.64$       1.78$       1.71$       2022 1.50$       1.65$       1.58$       
2024 240.00$        245.00$        242.50$        2023 - - -$         2023 - - -$         
2025 231.00$        237.00$        234.00$        2024 - - -$         2024 - - -$         
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The information contained in this document is provided as a 
courtesy by the Amerex Brokers LLC (“Amerex”). As a 

condition of receiving this information, you and any other 
recipient are deemed by Amerex to have acknowledged and 
agreed that (a) Amerex has exclusive and valuable property 

rights in this information, (b) Amerex is making this 
information available to a restricted group of recipients 

including certain of its employees, customers and business 
partners, and you may not distribute it in any form to any 

other person or entity without the express written consent of 
Amerex, and (c) you may make use of this information only for 
your internal business purposes and not for the benefit of any 

third party. Amerex does not make any representations or 
warranties, express or implied, with respect to any 

information contained herein, including without limitation any 
representation or warranty that the data set forth herein is 
accurate, complete or timely. Amerex reserves the right to 

terminate the distribution of this information at any time at its 
sole discretion.
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