g

=~ Constellation.

RNG for H2 Production

- Alyse Bordelon, Originator of RNG




What is RNG?

Renewable Natural Gas is pipeline-quality natural gas derived from the decomposition
of organic matter. Itis originally produced as raw biogas and processed to removed
impurities before being injected onto the pipeline like standard natural gas.
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Typical Steam Methane Reformer (SMR)

Methane
100% | Gas

70% Natural Gas
30% Dairy RNG

Steam
reformer

Water

Image Source: www.observatory.clean-hydrogen.Europa.eu

Water gas
Shift reaction

“Net Zero” Hydrogen

@

hydrogen

Car Intensity:
99 gC M)

Carbon Intensity:
0gC02e/MJ

Carbon
dioxide

el

~ Constellation.



Hydrogen Production “Sample” Products

Dayugans™

Source: www.bayotech.us L

s ~" Constellation.




45v Eligibility Draft Guidance: RNG to SMR

3 Pillars Natural Gas Less Favorable ®
Application
Incrementality Tax credit should First Productive Use 3-year lookback

influence development of
RNG projects

Deliverability Geographic boundary of NG Storage Regions (or Book-and-Claim allowed
RNG state specific)
Landfill only All Feedstocks

Eligible Feedstocks

Time Matching H2 time matching with Daily Injection matching Annual true-up
RNG production
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Disclaimer

The information contained herein has been obtained from sources which Constellation NewEnergy, Inc. and Constellation
NewEnergy-Gas Division, LLC (collectively, “Constellation”) believe to be reliable. Constellation does not represent or warrant as to its
accuracy or completeness. All representations and estimates included herein constitute Constellation’s judgment as of the date of
this document and may be subject to change without notice. This material has been prepared solely for informational purposes
relating to our business as a physical energy provider. We are not providing advice regarding the value or advisability of trading, or
soliciting or accepting orders for, swaps, options or futures, or any other activity which would cause us or any of our affiliates to be
considered a commodity trading advisor or introducing broker under the Commodity Exchange Act. These materials are not intended
as a recommendation of, or advice in connection with, a municipal financial product or an issuance of municipal securities.
Constellation is not a municipal advisor (within the meaning of the Securities and Exchange Commission’s rules as to the Registration
of Municipal Advisors), is not making any financial recommendations to you and is not providing any financial advice. Constellation is
not your agent, advisor or fiduciary. Constellation has not assumed, and does not owe, a fiduciary duty to you (within the meaning of
the Securities and Exchange Commission’s rules as to the Registration of Municipal Advisors, or otherwise) with respect to the
information and material contained herein. You should discuss information of a financial nature with internal or external advisors and
experts that you deem appropriate before taking any action related thereto. Constellation does not make and expressly disclaims,
any express or implied guaranty, representation or warranty regarding any opinions or statements set forth herein. Constellation shall
not be responsible for any reliance upon any information, opinions, or statements contained herein or for any omission or error of
fact. All prices referenced herein are indicative and informational and do not connote the prices at which Constellation may be willing
to transact, and the possible performance results of any product discussed herein are not necessarily indicative of future results. This
material shall not be reproduced (in whole or in part) to any other person without the prior written approval of Constellation.

© 2022 Constellation Energy Resources, LLC. The offerings described herein are those of either Constellation NewEnergy, Inc. or
Constellation NewEnergy-Gas Division, LLC, affiliates of each other. Brand names and product names are trademarks or service marks
of their respective holders. All rights reserved. Errors and omissions excepted.
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