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Item 7.01 Regulation FD Disclosure.

As previously disclosed, on December 13, 2022, Rice Acquisition Corp. II, a Cayman Islands exempted company (“RONI”), Rice Acquisition Holdings IT LLC, a
Cayman Islands exempted company and majority-owned and controlled operating subsidiary of RONI (“RONI Opco”), Topo Buyer Co, LLC, a Delaware limited liability
company and a direct, wholly owned subsidiary of RONI Opco (“RONI Buyer”), and Topo Merger Sub, LLC, a Delaware limited liability company and a direct, wholly owned
subsidiary of RONI Buyer, entered into a Business Combination Agreement with NET Power, LLC, a Delaware limited liability company (“NET Power”). In connection with
the transactions contemplated thereby, RONI and NET Power are hosting an analyst day on March 21, 2023 (the “Analyst Day”). A copy of the materials that RONI and NET
Power will present at the Analyst Day is furnished hereto as Exhibit 99.1 to this Current Report on Form 8-K (this “Form 8-K”) and will also be posted to RONI’s website.

Important Information about the Business Combination and Where to Find It

This Form 8-K is being made in respect of the proposed business combination transaction involving RONI and NET Power. RONI has filed a registration statement on
Form S-4 (as may be amended from time to time, the “registration statement”) with the U.S. Securities and Exchange Commission (the “SEC”) on December 23, 2022, which
includes a preliminary proxy statement/prospectus, and RONI may file other documents with the SEC regarding the proposed transaction. The information in the preliminary
proxy statement/prospectus is not complete and may be changed. After the registration statement is declared effective by the SEC, a definitive proxy statement/prospectus will
be sent to the shareholders of RONI. Before making any voting or investment decision, investors and security holders of RONI are urged to carefully read the entire



registration statement and definitive proxy statement/prospectus, when they become available, and any other relevant documents filed with the SEC, as well as any
amendments or supplements to these documents, because they will contain important information about the proposed transaction. The documents filed by RONI with
the SEC may be obtained free of charge at the SEC’s website at www.sec.gov. In addition, the documents filed by RONI may be obtained free of charge from RONI at
www.ricespac.com/rac-ii.

Participants in Solicitation

RONI and NET Power and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
shareholders of RONI, in favor of the approval of the proposed transaction. For information regarding RONI’s directors and executive officers, please see RONI’s Annual
Report on Form 10-K for the year ended December 31, 2022 filed with the SEC on March 2, 2023. Additional information regarding the interests of those participants and other
persons who may be deemed participants in the transaction may be obtained by reading the registration statement and the proxy statement/prospectus, as they may be amended,
and other relevant documents filed with the SEC when they become available. Free copies of these documents may be obtained as described in the preceding section.

No Offer or Solicitation

This Form 8-K shall not constitute a solicitation of a proxy, consent or authorization with respect to any securities or in respect of the business combination transaction.
This Form 8-K shall also not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any states or jurisdictions in
which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be

made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended, or an exemption therefrom.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit
Number Description
99.1 Analyst Day presentation
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

RICE ACQUISITION CORP. IT

Date: March 21, 2023 By: /s/ James Wilmot Rogers

Name: James Wilmot Rogers
Title:  Chief Financial Officer and
Chief Accounting Officer




Exhibit 99.1

NET Power Analyst Day

March 2023

NIRICE W- NETPOWER

Disclaimer (1/2)

This presentation is being delivered by Rice Acquisition Corp. Il {"BONI% and NET Power, LLE [“NET Power') for informational pusposes cnly, This presentation does not carstitute (i a salicitation of a proxy, consent or aulhorization with respect 1o any
securities or in respect of the business combination bebwesn ROMI and NET Fawer or (i) an offer to sell a selicitatizn of an offer ta buy, or a recommendation to purchase any securities of ROMI NET Power or any of their respective affiates

Cautionary Nete Regarding Forward-Laoking Stotements and Prejections, Certain statements in this presentation may constitute “forward-looking statements” within the meaning of Sectian 274 of the Securities Act of 1933 Section 21E of the Setuities
Exrcharge Act of 1934 and the Private Spourities Litigation Refarm Act of 1995, each 25 amended. Forward-looking statements provide cunent expectations of fature ovents and include any statement that daes nat directly relate to amy historical or curmnt
fact, Words such as anticipates,” "believes,” "expeats,” "intends.” “plans” “propects.” or other similar expressions may ientify such farward-tooking staterents. Actual results may differ materally fram those disoussed in fonward-looking statements as a result
of factars, risks and uncestainties aver which RGN and MET Power have no conbrol. These Factoes, risks and uncertainties nclude, but are not Bmited 1o, the following: onditiars to the completion of the propased business combinalion and PIPE
ireeestrent, induding stackhokder approval of the business combiration, may not e satisfied or the regulateny approvals required for the propased business combination miy not be obtained on the terms expected or on the anticipated schedube; (i)
acurence ol ary everil, change of ether circurmstance That cauld gve fise Lo the termination of the merger sgreement belween the pares of the termination af any PIPE investor's subseriplisa agieement; fil the elfect of the spaincement of pen
the proposed business combination on MET Fower's business relationships, operating results, and business genamlly; () risks that the proposed business combination disrupts MET Power's cument plans and operations and potential difficulfies i MET
Powir's employes retention & a reult of the propeded businesd combination: (v fsks nelated to @eming managements attention fom MET Power's ongome busneds operations, (vi) potential itigation that may be instinited againgt RON| of MET Pawer of
thair wespectiva directors or afficars relatad to the propesed acquisition ar the marges agreemant o in mlation 1o NET Pawsr's business: (i) the amecant of the casts, fees, mepenses and othar charges relatad to the propesed business combination and FIFE
Irecestorent; (all) risks relating to the uncertasty of the profected fnandal mformation with respect to NET Power, (i) NET Power's listory of sionificant lesses; () MET Power's abllity to manage future growth effectively; (o) MET Power's abality te utilze its net
aperatig loss and tax cradit carryforwards affectly; (i) MET Power's ability fo cortirue s a going concem if the frarsactions contornplatod heroin are not comploted: il the capital.intensive nature of NET Sower's businoss madsd, which may mauire
MET Power to raise additional capstal in the fubure; [xivl Barriers MET Power may face in its atternpts te deploy and commerdalize its technolegy: (v} the complexity of the machineny NET Power an for it operaticns and development; {nd) MET Power's
ability to establish and maintain supply relationships; (xvil) risks refated bo NET Power's joint development amangems with Baker Hughes ard refiance on Baker Hughes 1o commercialize and deploy fis technology; (o) risks related to NET Power's othar
strategic investors ard partners; (i) NET Power's abdity to successfully commercialize its operations: (ed the availability and gost of raw materials; (od) the abity of MET Power's supply base to scake te meet NET Fower's anticipated grewth (il fisks related
o NET Power's ability o meet its projections; (il NET Power's abilily 1o expand intermationally, (exivh NET Power's abilily (o update the dagign, construction ard egerations of its MET Power Process (as defined hereing (oo the impact of pateniial delays in
discovering manufacturing ard construction issues: (ol the possibility of damage to NET Power's Texas facilities as 2 result of natural disasters; pondiy the ahility of commerdial plants using the NET Power Pracess to efficiently pravide net power output:
faevini) MET Porwer's abaisty to oblain and retain licenses, [odx) MET Power's abdity (o establish an initial commercial scale plant, (o) NET Power's abdity (o license te large customers, (oo MET Power's ability to acouratedy estimate future commercal demand,
(o) NET Pownr's ability to adapt ta the rapidly evabding and competitive natural and renewable power industry: (xediil MET Pawer's abiity to comply with all applicable laws ard regulaticns: (xiodv) the impact of public perception of fassil fuel derived
energy on NET Fowers business; (oow) any political or sther disaptions in gas producing rations; peost) NET Power's abllity to protect its intellectual property and the ntellectual propety it licenses: (ol the abiity te meet stack exchange listing
standards following the consummation of the proposed business combination (ondii) changes to the proposed structure of the proposed business combination that may be requined or apprapriate as a result of applicable laws or regulations, incleding
recent propasals By the SEC of as a conditien to cbtaining regulatorny approwval of the proposed business combination; (oods) the impact of the global COVID-1% pandemic on any of the foregoing risks: and (x) such other factors as are set forth n AONIS
periadic pubdic flings with the SEC, mcluding but not limited to thase described under the headings “Risk Factors™ and “Caulionany Note Regarding Feeward- Looking Statements” in ils Anrual Report an Foim 10-K far the fiscal year ended December 31,
2022, its subsequent quarterty reparts on Form 10-03 and in its other fiings made with the SEC fram. time te time, which are available via the SEC's website at wiwasecgon. Neither RONI nor MET Power undertake any duty to update these forward-leaking
statements or the other information contained = Lhis presentalion

This presentation containg projected finandal information with et to the combined company, namely MET Power's projected EBITDW and enterprise walue for future years, Such projected financial infarmation constitutes forward-leaking infarmation and
is for illustrative purposes anly, and should not be relied upon as necessaily being indicative of futune results, The assumptions and estimates underlying swch projected financial information are inherently uncertain and ane subject to a wide vansty of
sagrificant busiress, econamic, competilive and other risks and uncerainties that could cause sctual results 1o differ materially fram those contained in the progpective Tnandal information. Actual nesults may dilfer malesially from the results comtemplated
by the projected financial infarmation cantained in this presentation, and the indusian of such irformation in this presentation should not be regarded as a represertation by any person that the results refiacted in such prajections will be achieved
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Disclaimer (2/2)

Mon.GAAP Finondal Measures. The independent auditors of NET Power have not audited, reviewed, compiled, or peformed any procedures with respect to the prajections far the purpase of their indusian in this presentaticn, and accardingly, did net
eupress an opinion or previde any other fom of assurance with respest therets for the purpose of this presentatian. Some of the financial iformation and data contained in this presentation, swch a5 EBITDA, hawe not been pregared in accordance with
Urited States generaly sccepted accounting principlos "GAAPT). EIITDA it defined a net eamings (1o bafare inlerest expense, incame by axpense (benefil), dapreciabion and smarlization. MET Pewer believes these nan-GAAP messures of Fnarcial resilts
pravide useful information to management and inwestars regarding certain financial and busiress trends relating to MET Power's financial conditien and results of operations. MET Power beliewes that the use of these non-GAAR financial measures provides an
additional teol tor investons 1o use in evaluating projected operating results and trends. NET Power's method of determining these non-GAAP measures may be diflerent rom other companies’ methods and, therelore, may ot be comparable 1o those used
by other companies and NET Pewer does not recammend the sole use of these non-GAAR measures ta assess its financial performance, Management dees nat comsider these non-GAAR measures in isolation or 25 an afternative to finandial measures
detemnined in cordarce with GAAP. The principal limitation of these non-GAAP financial measures is that they exdude sgrificant experses and income that are required by GAAP 1o be recorded in NET Power's financial statements. In addition, they are
subjoct to inharant limitations as thay reflact the exercise of judgments by management about which exporse and incomi are axduded oo inclided in detrmining these non-GAAR firancial measures. In arder to compensate for hase limitations,
maragement presents non-GAAF financial measures in connedion with GAAP results. MET Power is not prowiding a reconciiation of projected EBITDA for fuiure years to the most directly comgarable measure prepared v accordance wih GAAP because NET
Power is unable o provide this recondliation without unreasonable effort due to the uncertainty and inherent difficulty of predicting the occurrence, the finandal impact, and the periods inwhich the adjustments may be recognized. For the same reasons,
MET Power is unabile to address the prebable significance of the unavailabde information, which could be materal to future results,

Mo Representations or Warranties, Neither ROMI nor NET Power makes any representation or warranty, express or implled, as to the accuracy or completeness of tis document or any other information dwhether wiitten or oral) that has been or will be
pravided to you. Mothing cartained hesoin or in any ather cral ar wiitten infomation previded io you is, nar shall be raied upcn a5, 2 promiso or represortation of any kind by RONI ar MET Pawer, Withawt imitatica of the faregaing, ROMI and MET Bowes
epressly disclaim any representation regarding ary projections cencerning future operating results or any other foeward-looking statement contained herein or that othensise has been or will be provided to you. Neither RONI nor WET Power shall be liable
o yau or any prospective imeestor ar any other person for any information contained herein oo that othenwise has been or will be provided 1o you.

Impartant Infarmation about the Business Combination and Where to Find I&. This presentation is being made in respect of the proposed business combination sransaction inwohing RONI and HET Pawer, RON has filed & registrtion ststement on Form
S {55 may e amerded from fime to time, the “registration statement”) with the WS, Securities and Exchange Commission (the "SECT) on December 23, 2022, which Includes a prelrmary prosy statement/prospectus, and RONI may file other documents
with the SEC regarding the peaposad transaction. The information in the peeliminary prowy statement/prospecus is net complete and may be changed. ARter the rogisiration stalement is declared cffectve by the SEC, a definitive proxy statement/praspecius
will be sent to the sharehalders of ROMIL Before making any vebing or investment decksion. investers and sequnty hotders of ROMI are urged to carefully read the entire registration statement and definitive prosy statermentiprospectus, when they become
awailable, and any other relevant documents fiked with the 2EC a5 well a5 any smendments o supglemers to these documents, becsuse they will contain impartant infarmation sbout the proposed transaction. The documents filed by RONI with the S8C
may be oblained free of charge at the SECs website at www secgov, In addition, the documents filed by ROMImay be oblained frea of charge from RONI ak waw ricespac.comyrac-=

Particlpants in Sollcltatton, ROMN and MET Fower and certain of their respective directors ard executive officers may be deemed to be participants in the solicitation of prosies from the shameholders of ROMI, in faver of the approval of the propossd
transaction. For infarmation regarnding RONI's directors and executive officers, pleade see ROMFS Annual Regant on Feom 10-K far the yesr endied December 31, 2022 fed with the SEC on March 2, 2023, Addilional infarmation regaiding the interedts of thaa
participants and other persons who may be desmed participants in the transaction may be obtained by reading the registration statement and the progy statement/prospecius, as they may be amended, and other relevant documents filed with the S£C whan
they become available, Fres copies of these documents may be obtained & described in the preceding section.

Mo Offer or Sobleltatlon. This presentation shall net constitute a solidtation of a proxy, consent or authorization with respect to any securities or in respect of the business combnation transaction, This communication shall alse not corstitute an offer 1o el
or the selicitation of an offer o buy ary securities, nor shall there be any cale of secusities in sny stabes or jurisdictions in which such affer, solicitation o sale would be unlawtul prior lo regisisation o qualfication under ihe secwities laws of any such
jurisdiction, Mo offering of securities shall be made except by maans of a prospectus maeting the requirements of Saction 10 of the Securities Act of 1933, a5 amended, or an exemption therefrom,
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9:60um Danny Rice - Incoming Chief Executive Officer

; Technology
9:30am Brock Forrest — Chief Technology Officer

; Economics & Business Model
10:00am Akash Patel — Chief Financial Officer
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10:45am Commercialization

Ag end a Brian Allen — President and Chief Operating Officer

Valuation & Funding
11:15am  Kyle Derham - Chief Executive Officer, RONI
and incoming Board Member, NPWR

11:25am Q&A

11:55am  Closing Remarks
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Introduction

NIRICE () nereomes

Introduction to the Team

World-class operators and innovators in industry and technology

ﬁ.} NETPOWER

Danny Rice
Incaming Chief Executive Officer

= Partner at Fice Investment Group
# Sarved as CEO of Rice Energy, sold to BQT in 2017 for $62bn

* Owersaw the creation of Rice Midstream, later acquired by EQR
for $2.4bn in 2018

* Serves on the board of EQT, farmer Board Member of Archaea
V ARCHAEA

ENERGY
RICI/))IIIIIIG‘I’

-y -
I Transocean

Akash Patel
Chief Financial Officer

= =20 years of accounting and corporate finance experience in the
energy industry

* Experience building finance organizations and leadirg complex
trarsactions for both high-growth and rmulti-bilkon-dollar energy
COMpanies

* Previcusly Director in Matural Resources Investment Banking
at Barglays

T
%9 BARCLAYS Cffi KBAE

Kyle Derham

Chief Executive Officer, ROMI and
Imcoming Board Member, MPWER

* Partner at Rice Investrent Group

= Forrmer interirn CFO of EQT and previowly WP of Corporate
Developrrent and Finance of Rice Energy and Rice Midstream
from 2014-2017

= Former investor at First Reserve and imestment banker at Barclays

= served on the board of Archaea
W BARCLAYS

FiesTRese

RICE"” ENERGY

Brock Forrest
Chief Technalogy Officer

= 15 years of engineering, design and invention experience in
sustainabii ity

= A leading international expert in CO, power cycles, with 84 issued
patents worldwide and 52 pending

= MET Power's primary technology and due diligence R&D subject
rmatter expert; leads system design and imglementaticn

RIVERS ®ww (@@

V ARCHAEA
ENERGY

Brian Allen
President and Chief Operating Officer

* 25+ years of enginesring, operations and managerment
experience in the energy industry

= In-cepth knowledge af the MET Power technelogy, served as NET
Power's VP of Commercial Plant Development from 2018-2018

= Former SWP of Mew Generation Systems for Mitsubishi Power
Americas; responsible for new GTCC equipment PAL

MCDERMOTT,  #W '@'

Scott Martin
WP of Market Development

= ~10 years of experience in demanstrating, managing and
commercializing transformational clean tech; lead engineer
for MET Power's Demonstration program

= Manages interplay between market, competitive advantages
and product dewvelopment

= Leads NET Power's sirategy, origination
and buginess intelligance work

i
RIVERS s
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Executive Summary
Danny Rice

Incoming Chief Executive Officer

NIRICE () nereomss

The Rice Team Has Consistently Created Value in Natural Gas

Through multiple cycles, as Founders, Operators and Investors, the Rice Team has generated top returns

across four dominant public companies spanning the natural gas value chain

mcrfjmmo‘r RW‘P EQT

‘\f ARCHAEA
ENERGY

Largest Public RNG Producer in U.S.
Irvestec 2078, SPAC 2021, Exit 2022

~%4.1 billion sale to bp

Public shareholder returns ‘¥
416421 to 1242722

Matural Gas Producer Matural Gas Midstream Largest Natural Gas Producerin U5,
Founded 2007, Exited 2017 Founded 2007, Exited 2017 Crperated 2018 - Present
~%8.0 ballion sale to BEGT =820 hillign sale to EQT ~£15 5 hillion enterprise value
Public shareholder retumns Public sharehelder returns @ Public shareholder returns &
1/24/14t0 11113117 12/17/14 to 11/13/17 12/7/18 to 3/17/23
60%

= = -

o — Pée rs RSP Peers EST Peers

Source, Conrigarry e vl press naleades, FoctSer oo of 37723

1. Feers include AR, TR, COG, EQT, GFOR and RRC. Perfarmance peiad measored from /24014 (RICE (07 to 1113077 (tlosing of MICEEQT aoquisiniont

2 Peers inclicke AM, CROGM o QM. Pevformronce period mecsined frovn 121714 [RMP PO o TLAT3ATT fekasmag of FRCEEQT ooquisition)

3. Poars includa AR, CNE CTRA, REC and SWN. Feqonmnanse panied mwasuned fram 12/7718 (rading dote priar ta the Rire Team sending its first public letter fo B T's board) #0 371723
<, Peers incluche AMTX, CLAE ard MATE. Pevfermanoe period mesores! frem 4452 ) ftrading date privr 1o ormoen rement 6f she-3PAC transacticn) o 122722

156%

V ARCHAEA Fe‘em

ENERGY
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An Innovative Technology to Decarbonize Natural Gas Power Generation

NET Power’'s power plant transforms natural gas into clean, emission-free power

MNET Power Overview

Who we are: NET Power is a US-based clean energy technology
company that has developed a gas-fired power plant that
generates clean power with no emissions

Innovative Design: NET Power's patented technology employs
oxy-combustion and utilizes super-critical CO; as the turbine’s
working fluid to efficiently produce clean, low-cost power and
deliver a pure stream of CO, for sequestration or utilization

Proven technology: Demonstration plant in La Porte, TX (50
MWth) was commissicned in 2018 and has achieved over 1,500
operational hours and synchronized to the Texas grid in 2021

Preparing for global deployment: Agreement with Baker
Hughes to design and manufacture key plant equipment; expect
first deliveries in 2026-2027; standardized 300MWe design
enables cost economies of scale and rapid deployment

Several projects in various stages of development, first 300MW
plant expected online in 2026-2027

Positioning for long-term success: In December 2022, NET
Power announced transaction to go public; successful energy
entrepreneur Danny Rice to become NET Power's CEQ upon
closing of transaction (expected Spring 2023)

NETPOWER

NET Power's Demonstration Facility in La Porte, Texas

Existing Strategic Shareholders ($143bn total EV)

Baker Hughes 53

(Plant OEM &
€0 chain expertise)

i
OXY Occidental
b =

(€O, Expertise)

RIVERS

[MPWR Cycle Inventor)

a—
= Constellation

(Power Expertise)

» NIRICE () nerouen

Aging Baseload Power Plants Near CO, Storage = NET Power Opportunity

Approximately 500 GW of natural gas, coal and nuclear retirement candidates are within 40 miles of CO, storage

U.S. Market Offers Favorable Characteristics CO, Storage and Baseload / Dispatchable Power Plants 4

U.S. Baseload Retirement Candidates Are Near CO, Storage (1

*  ~750 GW of natural gas, coal and nuclear power generation are
retirernent candidates
= Equivalent to ~2,400 MET Power plants @

*  ~65% of that capacity (~500 GW) is within 40 miles of CO, storage

= 1 MET Power plant can produce =800,000 tpa of COy, which could
suppaort the build-out of a 40-mile CO, pipeline

s Fleet deployments of NET Power can suppart the build-out of longer
CO, pipelines (100 miles+), increasing the total addressable market
beyond 500 GW

U.5. CO, Storage Expected to Expand Rapidly

. ﬂ\diueﬂ Storage: 85 mmtpa is currently injected into oil reservoirs for
EOR &

= Equates to output of ~80 NET Power plants 2!
= Most CO, is sourced geologically (the EOR industry drills wells)

’ Active Storage ’ Exploratory Storage ’ Future Storage

* Exploratory Storage: dozens of Class VI permits under review
= Significant industry interest in additional EOR applications

Dots indicat ti tural gas, coal and nucl lant
¢ Future Storage: substantial interest to open all candidate basins in US BB S CCREIS SIS R G0SEE S SR S P SR

for CO, storage
1 RON esnimates, Pesser piont darg from EU4 Manthy Ganenatar Inventany, Retismant condidores are dafined as power plants aver Balfuay theough the erefil Faoiine (e e defined by Lozord's LODE
VIR

& NET P plont equi i e o Gen 2
3 Tarbon Dioxde Ephanged O Recover A Critical Bomestic Enengy, Econamic. And Favranmental Dppariuniy:. ~Wational Enbanced O Recavery Jnitiative. Febnuary ADT2.
A, Power plonts deto frem BA Mot Generotor lnversory: Steroge boundaries per #OM and inclvde 40-mile Bufer zene (denoted By dight shoeng! o demenstrote pipeline oooess oo given besin,
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NET Power Plants Dispatch at Far Lower Prices than NGCC

Overview

NPWR vs. CCGT LCOE ($/MWh) @ - Investment Decision

* We expect NPWR plants to generate
sufficient 45Q tax credits to offset
nearly all natural gas fuel costs

= $3.50/MMBtu Nat Gas cost = $22/MWh
= $85/tonne 45Q Credit = $20/MWh 1

e This dynamic may allow NPWR plants to
run at high-capacity factors (90%+) and
will further drive down capacity factors
of coal power plants and CCGTs

® We expect this dynamic will lead to
utility and industrial customers
choosing NPWR over CCGT

* NPWR's dispatchability enables it to
complement renewables, and may
lead to lower prices for consumers
without sacrificing reliability

560 $52
o ——
540 5

521

520

30

@ NETPOWER Combined Cycle Gas Turbine (CCGT)

NPWR vs. CCGT Cost Structure ($/MWh) @) — Operating Decision

NPWR CCGT
NPWR may i sz i

dispatch at a
lower price
than CCGTs
due to 450
advantage

|

Fuel Cost Vanable O&M 450 Tax Walue Met Cost Fuel Cast  Varable O8N Met Cost
1. SE5 nne represents gross F5CHened ameual: S22 i red of frovrper fatian ond sequesirolion cests aF
2. Sew sfide 23 far key LCOF assamptions ),) I RICE NETPOWER
. Assurmes Gen 2 AR plant. Foth MPRR and COGT are voviable costr shown weg 82 50MM 0N nofweo| gor price. 11

NET Power Delivers the Energy Trifecta

RELIABLE

24/7

@)@ 2 "
== : ¢T’>
LOW-COST

~$30 ~60

24 hours/day, 7 days/week Levelized Cost of Energy ($/MWh) Life Cycle Emissions (gCO,e/KWh)

Baseload, Dispatchable, Peaking ~33% below Combined Cycle Natural Gas ~90% below Combined Cycle Nat Gas

Complements Variable Renewables

NIRICE

Acquisition Corporation

In-Line with Solar / Wind + Batteries

W NETPOWER




Technology

Brock Forrest
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NET Power Cycle Overview

NET Power uses natural gas and oxygen, produces power and captures CO, (Video Link)

NET Power Cycle Overview

NET Power Cycle Steps

s MNET Power's platform uses a semi-closed loop cycle that
inherently captures CO, and produces power

* |t does so by combining two processes: oxy-combustion,
which produces CO; and H,0, with a CO, power cycle

+ The CO, from oxy—combustlon is recirculated back to the

combustor and a ?OH‘IOI'I ~820k tonnes per year for Gen 2)
is exported for utilization or sequestration

KEY OPERATIOMAL STATISTICS (1

Feedstock:
~50 Mbdschd natural gas
Generation capacity: Natural Gas IN
=300 hWe
AIR SEFARATION UNIT
CO, experted 2 T e S
~864k tonnes / year (Gen 1) Oxcygen In
~B20k tannes / year (Gen 2) r
Lower Hnat_Ir!g Value (LHV)
ICIency:
~51.5% (Gen 1) 005 ‘:.’ Hitragen
60%+ (Gen 2) clein Tl B by TN

@ Air Separation Unit separates oxygen from air

) Natural gas and cxygen combine resulting in CO, and water vapor

€) The CO, mixture expands and turns the turboexpander to generate electricity

€ The CO, mixture gaes inta the heat exchanger to cool

B water is removed from the €O,

@ €O, is repressurized, captured CO, is exported for sequestration or commercial use
@ Recirculated €O, is reheated to be used again in the process
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NET Power Cycle Efficiency

NPWR plants yield competitive thermal efficiencies

NET Power Cycle Efficiency Efficiency Waterfall and Peer Comparison

* Thermal efficiency of a heat engine is the percentage s 4
of heat energy that is transformed into work NPWR Gen 1 Target Efficiency Waterfall

= Anatural gas plant with a higher thermal efficiency converts ~20%
maore natural gas fuel into electricity and produces less waste

heat than a natural gas plant with lower thermal efficiency ~30%
= High energy density of sCO, yields a turboexpander
efficiency of ~80% in NPWR plants
* Genl thgrma_! efﬂclsncies similar to c‘?"‘bined Cycle Combarstion Turboespander Turboexpardes Balance of Plant / Het Plant
Gas Turbine ("CCGT") + Post-Combustion Carbon Power Laad Gross Efficiency Air Separation Unit Efficiency
Capture ("PCC")
= High turboexpander gross efficiency compensates for Target Efficiency vs. Peers (LHY %)
parasitic load of Air Separation Unit (ASU), compressors
and pumps ek 53% L
49%
= Expected rate of capture greater than CCGT + PCC 6%
e Gen 2 plants are targeting efficiencies higher than
CCGT + PCC
= Higher process temperatures than Gen 1 but still
within existing materials experience @'ZEE’:D‘“E" @ Lo B new ) (avesage S ety averags LS lect)

= Expected rate of capture greater than CCGT + PCC

Fource: £, NET Power Morogement, 15 )) I RICE @ NETPOWER

NPWR’'s Oxy-Combustion Cycle is Key to Low-Cost Carbon Capture

The NPWR Cycle inherently captures €O, to deliver power generation 70% cleaner than post-combustion
carbon capture from traditional natural gas power generation plants

Combined Cycle Gas Turbine (“CCGT") + Carbon Capture NPWR @ ys, CCGT + CCS
% e e I
t) .
. only captures up 10 30% of €Oy 350 Camon aanty s
~ B Lo (5w
Air (T8% Ny, 21% 0;) l
ir e L+ T “. c:rbu; ia‘ptum | l
Matural Gas (C 2
as (CH,) ey i $62
9% Other (N, O, H;0} Diluted €O, stream T
NO, + 50, results in high capture costs
NET Power s
340 541 125
Air (78% Ny, 21% O;) % @
Turbaexpander utilizes Power
+ Omy-Combaistion + Supereritical CO,
20 $21
H,0

Air 00% Pui
Separation “‘@ - . @ NETPOWER y (36}
Umit Matural Gas (CH,) Plant

CO, Ready for 50 0
" Usage ar Storage CEGT + CCS w/
Non-0, sold as clean @’ RETPOWER = e

industrial gasses or vented
Majority recirculated 4

NET Power has more operational flexibility (lower minimum plant load and faster ramp time) vs. CCGT + CCS,
making NET Power a better solution for complementing renewables or operating in markets with moderate capacity factors

T —— « VIRICE () nervouer




NET Power’s Supercritical CO, Test Facility Validates the Technology

Three separate testing campaigns completed between 2018-2021 provide technology validation

Key Highlights

Supereritical CO; turbine generated power while synchronized to the grid

NET Power's first-of-its-kind contrals architecture was optimized through

years of demonstration to be the foundation for commercial plant operations

Multiple 24-hour test campaigns including start/stop sequences, steady
state and ramping operations

Facility has exceeded 925°C design temperature expected of utility-class
plant turbo expander through optimized combustion and recycle
temperature contrals

Balance of plant ("BOP") has exceeded 300 bar pressure operation which
is consistent with utility-scale plant specifications

Heat exchanger performance has been rabust, resilient, and tested at
temperatures meeting and exceeding required benchmarks

Plant exceeded a 97%+ CO, chemistry content under stable control

Control system fine-tuned to repeated|y initiate start-up sequence and
ramp turbine and BOP to supercritical operating pressures

Lessons learned incorporated into utility scale plant design and control
system, and prior OEM partnership challenges informed the BH partnership
structure and development program to enable collaboration and success

Commissioned March 2018 5-acre footprint

50 Mwth full industrial scale

(1/11th utility scale) =1,500 hours runtime
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Built In Liquid-Oxygen “Battery” Provides Peaking Flexibility

Liquid Oxygen Battery Concept

NET Power Plant Configuration

NET Power’s fuel is a combination of natural gas
and oxygen

Oxygen (O,) is typically generated on-site by
powering an Air Separator Unit ("ASU") with
electricity generated from the NET Power plant
(~70 MWe parasitic load)

o ASU can create "excess” oxygen stored on-site

in oxygen tank at a low incremental cost
In periods of high market demand / prices, the
ASU can be turned off, reducing the parasitic load
with oxygen being drawn from the O, tank instead

Allows NET Power to generate an extra ~70 MWe
to the grid, 25% more than base utility-scale plant
at 90% to 95% round trip efficiency for up to
~1,600 MWh

Air Matural Gas

When peaking,
redice electric load to ASU

L © |
¥ - L
ASU i - 2
- o [©
] | ¥ '
+72 MWe
° o ¢ 356 MWe:

\
|
=

Clean
Industrial Gasses Store excess O,
Argon &
Nitrogen €0,

Liquid oxygen dispatch rate supports powering an additional 25,000 — 55,000 homes for up to 2 days

Wote: Refects the bore Gen | arilite-soole plom

e NIRICE @I‘IETFOWER




Flexible Technology Provides Tailored Solutions for Multiple Designs & Use Cases

MNET Power Plants can Run...

NET Power Plants can be Configured as...

MNET Power Plants can Dispatch as...

On Multiple Fuel Types

Without Water

A Utility-5cale Plant

An Industrial-Scale Plant

A Baseload Plant

A Load-Peaking Plant

Patential fuel types
include:

® MNatural gas

® Matural gas /

Can be designed to
run without water
with a small penalty to
efficiency

Can be a net producer

Can be large-scale
plant to meet growing
dernand with
Zero-emissions power
(~300 MWe Class)

* Can be built to scale

for on-site industrial
power generation
needs (up to ~115
MiNe)

Can be a utility-scale
large plant to meet
growing demand for
ZEro-emissions power
generation

Default NET Power
design incorporates
2 days of peaking
capability available
via oxygen tank

hydrogen blend of waterin dry cooling  » Use cases: utility-scale Use cases: zero-carbon = 0-100% load-following  * Available peaking
made power, DAC hubs, large LMG, DAC, hydrogen capabilities; able to capacity of
* Acid gas industrial complexes praduction, metals seamlessly pair with ~1,600 Mwh at
manufacturer power renewable dispatch up to ~70 Me
* Assaciated gas and industrial gas
needs, government / = Complementary

rmilitary installations,

to existing VRE
petrachemical plants

technologies

s NIRICE @nermwm

NET Power’s Intellectual Property Underpins its Licensing Model

Intellectual Property Portfolio Details Intellectual Property Areas of Focus

Growing poertfolio of trade secrets and patents protects NPWR as it

While patents and trade secrets already provide a substantial existing moat,
licenses the technology to developers, owners and other stakeholders

NET Power will continue to deepen it to drive deep decarbonization

* Patent Regions: U.S. and 32 additional countries on six continents Utilize La Porte and early SN data to further enhance moat and improve
the technology

+ Opportunity to exploit machine learning with the 2,000+ /O
(inputfoutput) data points
= Optimize sub-component design and performance

= Improve NET Power cycle performance, contrellability
{distributed cantral system) and stability

= Protections are intended to provide coverage for integrated permutations
of the patented NET Power technology as it expands as a platform
and not simply a power generation concept

= Patent coverage includes key patents valid through mid-2030s,
well beyond initial commercialization phase

+ Mo known competition for semi-closed loop sCO, Further develop strategic partnerships

Strategic exclusive partnership already in place for turboexpander,
compression and pumps

= Pre-qualifying EPCs, OEs and consultants that will respect and
enhance MET Power's IP portfolio

+ Additional relatienships targeted for equipment (e.g., air separation
units and heat exchangers)

2

-

* NET Power’'s proprietary first mover trade secrets also substantially
deepen the intellectual property moat

= Continuous IP development as operations scale up and are optimized

= 20004+ /O (input/output) data paints from sensors throughout testing
processes

w Technology roadmap focuses on NET Power's integration with an
industrial ecosystem, including:

= CO, utilization technologies

® Each 300 MWe Class license (WPWR standard utility size plant) is expected
to generate ~$65mm of PV-10 in licensing fees

* Hydrogen
— § + Energy storage
i 382 m | 33 b + Solar f wind
Issued Patents Ih | Countries wit @
Q (113 pending) o Issued Patants Waste heat recovery

Industrial / chemical processes

1. Asafend of Octobar 17, 2022 in-bioersod from & Mivers undor ety qiving NET Power evsluche and inrevocable iconsing. sub-ficonsing.
and commerciniiastion rights fr petural gas and cerfon ether el sounes,

]
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Economics & Business Model

Akash Patel
Chief Financial Officer

NIRICE () nereous

Nimble, Asset-Light and Capital-Light Business Model

Focus on innovation and IP with wide competitive moat and business model that facilitate profitable growth

Licensing Business Model NET Power’s Competitive Advantages
¢ Technology-driven IP moat, engineering and
NETPOWER demonstration facility enable NET Power to license
technology and expertise to project developers and
owners
NPWR Provides NPWR Receives (1 s Scalable asset-light model with ability to engage with
* License to use patented technology + Upfront plant license fee multiple projects / developers simultaneously vs. build /
* Commercial and engineering support = Annual plant royalty own / operate madel
* Preferred equtpme_n_l vendors & operators * Preferred equipment license fee * Leverage OEM and EPC network that provides
= Demonstration facility access ¢ PV-10% of plant fees: $65mm
performance guarantees

Projects Licensor model enables wide adoption
10Cs, NOGs, Utilities, DACS, etc. and facilitates global decarbonization

¢ Recurring, highly visible, growing cash flows from
annual royalty
l l * MNET Power license fee structure designed to facilitate
] [] deployments and enable attractive project returns
mmEIEI mmﬁlﬁl

1 MET Parsey will ot meceive equiprment rayaities on 84 sy lied soope. 22 )) I RICE @ NETPOWER




Project Economics Support Commercialization

MNET Power provides low-cost, reliable 24/7 CFE relative to other technologies, and best in class Levelized Cost
of Energy (“LCOE") results in compelling project economics

LCOE with IRA Subsidies ($/MWh) (1) MNET Power Gen 2 Project Economics (IRR %) @

$132 After-Tax Levered IRR
Expect multip! y
S b st f?;;?; Change in Capex
including electricity, + 0% + 25% + 50%

€O, and industrial

gas sales will drive Still emit 10% to 100% CO; $10.00 14% 11% 8%
i and prod and
attractive LCOE produce NO, S0, $80 Spark $20.00 219 179% 13%
é 4 $62 Spread $30.00 26% 22% 17%
552 - $/MWh $40.00 30% 26% 21%
s [ Solarpv- $50.00 34% 29% 24%
$39 541 only
$26
$21 $20 Spark Spread Overview
= = * Spark spread ($/MWh) = power price ($/MWh) - natural gas price ($/MMBtu) *
@' TETROWER 6’ nerpower Combined Cycle CCST E‘ﬁ:" 9“1{:]”;:_‘" solar Y, heat rate (MMBtu/MWh)
Gen 1 Gen 2 {CCGT) * The spark spread is commonly used to estimate the profitability of natural gas-fired

electric generators

Intermittent = Spark spread ranges shown above are indicative of LLS. power markets

1, MR Gan 1 fow end perimate par MEWE f\mrmm ond refloers 2 50MME patural qas;luromlngll e refiocts 55 50MME natural gas price, + $200mm capes and 255 of Argon sales. MPUE Gan 2 low pad extimiate par KPR manaqesrant and sofivers £3 S9MMEL
el qa peice ard high e eeflects £35S0 MEER nogwed gas peice ara + £300mn c.wu 1 2 enc s onl docstnio! s sobes and aetwmes oo ex and L\Ip@rreﬁu([m;w}onw T Gre T vt deferad fie spstenn efficiencivn mcluding rxgwr,l.um Jwrwa’oeule and cest
reductions from fearmin standardization, manyfactiring econamics of scale and modulorzation CCGT estimate per EIA and adjusrod by £DA management ta reflect, an the low-end o 5. 50,MIME naural gas price ang o the high-end reflect o 55 50/MMEL nafural
U price walls ra copex aus i given Tecrologics! mofueity of COGT COGT+00S e timate per 04 ovel odasted by BOM momegernent an e low e 16 eflet o £1.50MMIN nofurcl gos price and figh end o reflect 35 S0MMET rotar gas price and 8200 copu
Mnmrfm,xmmlgd sed o cokidess LCOE ks ar ey RO ol gl afledts fong- raen Fiib femares pricl '|5l il Wl '.‘nmﬂmmumﬁvmmda a5 pices. Sader PV law and reflects solar-avily aind high end rafiects solar &

matl modidar resctor, solar £V :nn's!:\'ugtcawm.p(vms'anfwuu&mg@nm "L tfrtion Rechiction Act: Chmate & Energy Fratures and Potential fmplications 4
Anwmmre-s incfule it of the ffanion Reduefign A and Subsialies with Al torses, LCOE by aor b &ﬂl‘-‘.{l’ﬂﬂld‘&l@ﬂw@ﬂvﬂ!pl‘kfm‘t‘ﬁidrﬂ[@rﬂs of casgiin rvm-l |l|$('k1§um"
Alrhough LCOEis a mmmnmsmusmw for companisan, it goes natacrount for full fpstem costs and does e all factars that roveribute fo ool investmant de i

ut el inclode irpoct of the (R4 ovd F85Avnne 450 subsidies N'f'l AT Borrses, Spork speead sonsitinly range developed EDM'IM‘I errient

ot of | o 'r ¥ S%Uam'n;w'b,- r.:\.'u‘lyr;ml_;mmx?nd i |Ilus|ran?:e||>

2, IR cokalaions o mor rellect sile 5y
e ds rogees oatating of LOS. namraqg‘us nr| g:zwlm'\'m.un.rxwmg Agsumos § MMETL MW foar rate. Capa sensinviny ienge
rature to refbect sk o overspend relalive to boseline assumptinng

a NIRICE @I‘IETPDWER

Gen 1 & Gen 2 Modeled Plant Assumptions

Criteria

NET Power Gen 1 Plant ("

NET Power Gen 2 Plant (@

Assumed CAPEX ($mm)

Target LHV Efficiency (%)
Assumed Capacity Factor (%)
Assumed Inlet Natural Gas (MMscfd)

Assumed Sequestration and
Transportation Fees ($/MT CO,)

EPC: $600 - $770

Owners Costs + Contingencies: $120 - $150
Upfront License Fee: $30

Total Capex: $750 - $950

~51.5%

~92.5%

~50

CES: $15.00
EOR (Transport Only): $5.00

EPC: $320 - $490

Owners Costs + Contingencies: $70 - $100

Upfront License Fee; $40
Total Capex: $430 - $630

60%+
~92.5%
~50

CCS: $15.00
ECR (Transport Only): $5.00

Assumed Fixed O&M ($mm)
Assumed Variable O&M ($/MWh)
Target Net Qutput (MW,)

Assumed Volumetric Flows
(000s MT/yr) &

$10.0
§3.20
284 MW,

CO, (CCS): 934
CO, (EOR): 888
Oxygen: 116
Argon: 65
Nitrogen: 4,586

$8.3
$2.70
218 MW,

€O, (CCS): 886
CO, (EOR): 842
Oxygen: 110
Argon; 62
Mitrogen: 4,351

i igures prasered sulfecr o
Gen { not representatiee of Serial Mumber 1.
z Gt 2 s Caase aasouTs o incastiial 9os Sk,

e feature e gineering st ged inffotion edfuiimenrs

£ 00; volumes meffect MO0 copority facton expgen vakumes myrasont exnass production et of NAWR plant concumption) wich i avaitebie for sale Argon end Mtrogen valumes

EsuE S A cranu'.llTlly
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Capital-Light Business Model Can Drive Substantial EBITDA Generation

Key Assumptions lllustrative EBITDA ($mm)
* Licensing Revenue (per plant): $30mm over initial 3 years Sensitivity at Various # of Plants Deployed Per Year!!
s Expect to receive $10mm at FID, $10mm durning construction
and $10mm at COD 53,500
= Actual amounts could be higher or lower depending
an commerdial circumstances Number of Plants Deployed per Year
* Royalty Fee (per plant): Recurring $5mm per year through life of plant $3.000 m5 W10 E15 E20 30
* Costs: Gross margin of 90%
* SG&A: $50mm per year 52,500
* Capex: Project development costs and plant capex are bome
by the project developer
y the proj P i H
Illustrative Single Plant Unit Economics
(Based on 1 plant deployed per year) $1.500 [ |
§ milliong) Yoar 1 Yoar 2 Year 2 Year 4 Year 5
Licensing Revenue 310 310 310 - - .
Royalty Fee - - 5 5 5 $1,000 |
Revenue Per Plant $10 $10 $15 55 45 Bl n
Plants Deployed in (Project Timeling)  Year 1 Year 2 Year 3 Vear 4 Year s $500 E A [ ]
Year 1 $10 $10 $15 £5 s5 &l =
Year 2 - i 10 15 5 i3]
Year 3 - - 19 0 15 $0
Yeard L o A 10 10 Year 5 Year 10 Year 20
Year 5 - - - - 10 R 5
Total Reverun 0 350 ey 340 s Graph showcases annual NPWR EBITDA potential under a variety
(4 COGS @ 90% Grass Margin o ) P Ty 5 of deployment scenarios for periods of 5, 10 and 20 years in
Gross Profit 58 318 $32 436 341 Years 5, 10 and 20

Wioke: “FID" raflacts Final investment Docisian. “CO0° roflects Cammerdal Operations Bate,
]

200emem af nee prcceds frovn PIOE are gxpectend 10 fund the company’s Baker Hoghe T4 and corenae overhend papenses teough commnerciofition af §41. Ame coih nofsed above that amgor
(L, froam SPAC rust) wawd be utifized fo peselerare thece Mustrotine depdoyment sconcrins. Tharane, redemphions are not expecrod ta (mpect e an ERITOA figaras, but g farge range of patential )}I Rll E NETPOWER
seenorios i shown for st live porposes 25

Replacing Baseload + Electrification = Massive Global TAM

TAM defined by replacing retiring baseload power generation and meeting new demand from electrification

Expected Baseload Retirement and Implied Electrification of Demand through 2050 (TWh)

42,865
28,597
14,268
11,016
1,575 3,252
778 —
Nuclear Coal Natural Gas Total US Baseload  RoW Baseload Global Baseload Demand Increase, Global TAM
Retirements TAM net

Potential NET Power Plants @ 1,338 Plants 5,869 Plants 17,633 Plants
Annual CO, Emissians Aveided 2} 1.1 billion tonnes 4.8 billion tonnes 14.5 billion tonnes
Potential Future Licensing Value $87bn $381bn $1,146bn

Spurce: EML (EA, NET Power Management.

Wore: TEA Glabal Derrdrad rcnanse B o MEA J327- 2050 Sustoinab be Devalopeient Soenndio bi provided if (EAY 2027 Wark! Endrgy Oullook népart
1. Assures af existing busefoad generarion will be senired by 2050 for ifstrotiae purposes.

2 Petenliol NET Powey pinnrs cobowted bosed or the implied Power Genevntion it by SO0 MY per plovt ond 92.5% copaly S,

3. Basad on copiuring - 220k tannesdpar af O emissians per MPYWR plart utilizing NPWE Gen 2 assmpdions faued o sfide 14 )}I RICE NETPOWER
«f, Patentiol vale multio fies the Porennio! NET Power plomts by the Pi- (08 of o singie-plone's cosh flows (=36 Smml 26




Commercialization

Brian Allen
President and Chief Operating Officer

NIRICE () nereouss

Baker Hughes Partnership Catalyzes NET Power’s Commercialization

BH partnership brings capital, technology expertise and strong track record of new product launches

Baker Hughes &3 @ NETPOWER

Baker Hughes ("BH") invested cash equity into NET Power and is partnering with NET Power to develop and commercialize the technology
= World-renowned Turbomachinery and Process Solutions ("TPS") business focused on the design and manufacturing of decarbonization technologies
= Installed base of 5,000 gas turbines and 8,000 compressors globally (1
= Track record of commercializing innovative turbomachinery like the LM3000 aeroderivative gas turbine that reduces CO,e emissions by 25% @

Technology Development
= BH to develop a NET Power compatible turboexpander
= MET Power and BH formed Joint Design Committes to provide oversight & support for program schedule, equipment design and performance
= Allows for open sharing of best practices and lessons learned
= NET Power will own the cycle and process IP developed in the program

Commercialization
= BH and MET Power will jointly market NET Power through the Joint Commercial Committee and leverage BH's global sales channels
= BH will have limited exclusivity for utility-scale turboexpanders and full exclusivity for the industrial-scale units &
= Baker Hughes can only sell the jointly developed turboexpanders to NET Power licensees, further deepening NET Power's competitive moat

Baker Hughes and MET
Power sign agreement to
develop and deliver

First utility-scale MET
Power plant expected
to begin commercial

First industrial-scale Baker Hughes
combustor and turboexpander
testing expected at NET Power

Baker Hughes turboexpander
program enters develepment
phase with quotes for units

commercial turboexpanders expected starting summer 2023 facility in La Porte, TX aperations
2022 2023 2024-2025 2026
F " F N F F
A\ A A A\ .""

]

1. Besker Hegphes Ca Barclys’ Wirtoal CEQ Eeergy-Pawer Conflerenace [Sepemiber 20200
2. bt A Comve comAnsights rarbam cophame-and -hjdragen -equipment: technology with- balber-heyghes and Baker Hughes 45 2079 Conference Call ),) I RI ce NETPOWER
3. BM arility-sca e exciusivity soope lmited o durboespander CO compression e pumps, B ivckestrinl-soole enclusivty for inl-plant smpe, 8




Consortium Project Designed to Significantly De-Risk Serial Number 1 (SN1)

Highly supportive shareholders with significant resources and capital

Potential Location and Anticipated Timeline

Project Highlights

Q12023
FEED Start

T T
|
T e, =l
" oy : )
e " 5M1 lecation near
2 Odessa, Texas )
! {
S ot —\l o= i
\ ‘ﬁ,_.-'
i -
L {
Q12024 Q3 2026

Limited Maotice to Procesd

Commissiening

Anticipated Project Timeline

Q1 2024
DOE Funding

Q3 2024

Begin Construction

Site location in West Texas with ~300 MWe of capacity

Limited permitting needs given plan to leverage existing site and infrastructure

Financing options include:

~ SPAC capital raise (PIPE in addition to proceeds in trust)

— DOE grants (~$2.58B total available)

— DOE loan pragrams through Title XVII {~$3008 total laan authority available)

— Existing shareholder base has expressed interest in providing additional financial support

Shareholder group is focused en delivering a preject that will catalyze future adeption
for utility-scale customers

Shareholder Expertise Yields Meaningful Value Contributions

= Pravision of key integrated process equipment & technologies
Baker Hughes 3 (turbcexpand:’r‘: Cczgm mpr';ssbcm. pL'I:IITIpPS] 2
axy = CO; transpertation and sequestration and power offtake

'—':—Cansleltation + [Expertise in plant operations and power offtake

= | ) E F" 5 Praject development support

x» NIRICE @I‘IETFDWER

Customer Pipeline Driven by Inbound Interest

+ Received unsolicited interest across industries including oil & gas, national oil companies, utilities, steel, chemicals and technology
* Multiple utilities have included or are evaluating including NET Power in integrated resource plans (IRPs)

* NET Power taking “fleet approach” to custormer targeting; expect vast majority of customers will seek to deploy multiple plants to decarbonize
their operations

Target Industries & lllustrative Target Customers

Customer Considerations

- - Near-term goals to reduce scope 1, 2, & 3 emissions; long-term goal of
E-‘i ovomea Bl i g O coTerra = 1) a transitioning to fully decarbonized forms of energy,
OllfeGas | =2 a1 ) 8 ® . NPWR Value Prop: 24/7 CFE, CO, for EOR, high plant availability,
ERoamobE fasscanil Santos i fleet economics, modularization
EpRtSie: 905 Bemes T o DUKE 3 : : : _
U.5. Utilities P E‘ - T ENERGH. Seeking sclutions to energy trilemma: low power prices for customers, grid
2) entergy @ soasn e @ XeelEeryy [ reliability, and decarbonization
1 1 = NPWR Value Prop: 24/F/CFE, low LCOE, highly flexible to m;s:gart renewables.
ok (ramp rate, tumdown), inherent power storage capability, no NOw/SOx/particulate,
EU Utilities | CNCl  Grnoe €om  @Wnmonow nationaligrid  per low marginal cost far plant dispatch
: Behind the meter solutions, high availability, baseload
dmeneiy (@ B Lo ity Siabes Shes > g \
e il T Te—— ® ———s = NPWRValue Prop; 2417 CFE, high plant availability, heat integration, industrial gas
B Mot L com aubrien ¥CF EIKDCH. supply, no NOx supports siting in brownfield plants
Midstrear Denbury® = 8 Hen ENBRIOSE E Economic CQ, infra projects, electrify operations, reduce Scope 1-3
KIHDER [ MORGAN lf.} TC Energy Ay, LMK = NPWR Value Prop: 24/7 CFE, CO, reliability and purity, solutions for power offtake
o ‘ & atst aws Go gle verizon’ 24/7 CFE power purchase agreements
echnology 7 1BM Cloud o0 Meta P Mobile @b EquInix = NPWR Value Prop: 24/7 CFE, high reliability, PPA’s with NFWR baseload customers
i e Unique carbon free energy integrations in other processes
Other L5epuer iBmaktakl: < ove = NPWR Valus Prop: 24/7 GFE, Flexible plant design for integration

EI]




Origination Strategy Can Kickstart Development and Create Value

* Project origination activities can de-risk projects and accelerate development leading to (1) license fees to NET Power
($65mm PV-10 per project) and (2) retained ownership in projects and highly strategic CO; infrastructure

e Limited capital outlay required to create a valuable de-risked project ready to market to customers

e Projects could be sold to power or oil & gas customers prior to Front-End Engineering Design ("FEED"), or after FEED

and at Final Investment Decision (“FID")

STEP 1 STEP 2
Key Variables Identify “Bright Spots” De-risk Project Econs
. . Secure low methane intensity natural gas
. e + High spark spread regions - - - 4 g
Electricity [pgwerp priceg less natural gas prices) from high credit quality customers
Markets : ; : |dentify electricity customer and secure
Regions with need for firm, clean power favorable power purchase agreement

i
e
- I -]

CO, Markets :_"_ Bl
. % ‘

Other Project
Dynamics

Low-cost, ample pore space capacity
Access to existing CO, infrastructure

Favorable industrial gas markets (Ar, N,)

Technology / customer integrations
(heat, DAC, H,, NH)

Acquire or lease pore space
File Class II/VI permits
Secure CO, offtake (RoW, permits, contracts)

Secure industrial gas offtake contracts

Farm partnerships with industrial customers
for NPWR integrations

Execute FEED to confirm project cost

+ NIRICE () neromen

Supply Chain Strategy To Support Ramp-Up In Deployments

Turboexpander (Baker Hughes)

+ Exclusive licensed supplier for turboexpander
and other turbomachinery and technology

+ Joint commercialization ensures manufacturing
slot visibility & timing

+ Ownership in NPWR aligns incentives

Heat Exchanger
* Primary licensed supplier identified

= Integrator approach with multiple global
fabrication options to maximize capacity

» Standard modularized design enables cost
reduction

Balance of Plant

* Licensed supplier list to include control systermns
and other suppliers based on value of
standardization and reduced risk

* Service providers to be included [O&M,
Engineering services, etc.)

o
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Air Separation Unit

+ Licensed supplier approach with world class
suppliers

+ Provision of both Sale of Equipment and Sale of

Gas options to drive price transparency and
improve project economics

Modularization

» Licensed modularization suppliers for supply of
integrated equipment, structural steel, piping,
electrical, etc.

* Enables a “manufacturing mode” supply chain
approach with diversity of supply

EPC

» Future licensed and pre-qualified world class EPC
providers identified through FEED

+ Protects NPWR IP and enables common
standard design across multiple EPC's

+ Engineering, craft labor, and schedule reduced

to enable robust delivery growth

2 NIrICE @I‘IETPDWER




NPWR's Standardized Plant Design Provides Multiple Benefits

NPWR’s plant is built upon the principles of standardization, enabling scale, operational and environmental advantages

Standardization Highlights NET Power Plant Configurations ("
Standardized design for lower costs, faster delivery times, proven performance
* Standardized design is expected to redqce costlly and timely FEED studies, and reduce + 318 MWe
EPC schedule by nearly eliminating detailed design of power block 1 Plant : 2fAMMTP‘,- co,
o) Cres

¢ Licensed supply chain allows visibility and planning to produce key plant compaonents
faster and in greater volume, enabling us to deliver plants at lower cost and shorter

cycle times from FID to COD

+ 636 MWe
* Standard design builds on SN1 commissioning and validation lessons learned, reducing » "
risk and maximizing performance of follow-on units 2-Pack £ 136;.:!21:\‘ 0

Standardized modular design enables configurable multi-packs for scaled

deployments + 1,589 MWe
¢ Can configure multiple power blocks for larger plant configurations, driving down 5-Pack : i;sr‘:‘MTPY e
CAPEX per MW cres
& Multi-pack configuration enables optimal load-following capabilities for even the most
VRE-heavy power markets * 3,178 MWe
+  Ability to scale and replace even the most polluting coal plants on earth 10-Pack : 335?:“;2: e

I, Assumes Gen 2 NEVR plant 13 )) I RICE @ NETPOWER

Valuation & Funding

Kyle Derham
Chief Executive Officer, RONI and
Incoming Board Member, NPWR
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lllustrative Transaction Summary

Expected Sources & Uses lllustrative Pro Forma Valuation
SOURCES $mm $mm
Cash in ROMI Trust (1 $335 Share Price $10.00
Rice Friends & Family Investment 2 $100 {x) Pro Forma Shares Outstanding @ 199
OXY Investment $100 PRO FORMA EQUITY VALUE $1,994
Additional PIPE Investments 435 Plus: Pro Forma Debt 50
NET Power Equity Rollover £1,357 Less: Pro Forma Cash ($535)
TOTAL SOURCES $1,927 PRO FORMA ENTERPRISE VALUE $1,459
USES $mm
NET Power Equity Rollover $1.357 lllustrative Pro Forma Ownership
Cash to Pro Forma Balance Sheet $535
: SHAREHOLDER SHARES (mm) %
Transaction Fees and Expenses 435 — =
MET Power Existing Shareholders & Emplayee Options 147 68%
TOTAL USES $1,927 -
Public Shareholders 36 17%

Net proceeds of $200mm expected to fund corporate Rice Friends and Family (incl. sponsar shares) # 17 8%

aperations through the development of SN1. Proceeds 3

above $200mm expected to advance and support TOTAL PRO FORMA SHARES OUTSTANDING 199 93%

commercialization including funding of the SN1 project. FULLY DILUTED PRO FORMA SHARES OUTSTANDING 215 100%

Wole: Amconts and parcenloges ey sl acd up doe ta raumditg

1. Assumnes no RO shamholders eeorcie redemption aghts. Excludas the Rice fonily's § i0mae 70 investment. See foomote (7). Exchudes infovest eormed on investmants hold in frust gecoant.

2 Rice Friends & Family includes non-redem pion agmement for Bice’s § 10me PO dnvestment and o ineemente! S90mem investrent vz A0

3. Pra Fomna Shanes Curstaiding () includes 552 535 spondor shanes soleer ta farfeline If roral gross praceeds dalvaned are beiow 5297 Smwm, () dacludes 7000 D00 spovsor ﬁrmi..\!,wrmlfurhml\ﬂrf’mrdlgw1 procaeds dellvaned are balow FI00mm and ore ewarded to Fpansor
ot @ it of - 10,250 founder shares per § fmm of gross pracecds raised above S30mm, () exviudes 896, 775 sponsor shares subjert fo.a pro-muta cam-ouf at $ 12 3 3 and $16 per share () excludes between 6 Smmand 130 shares to he ssoed to Boker Hughes axsociated
weith furechinig e dive Madeit Develagrrend Agreerneh, fufextiivdes ap o 2. 1ot shires to be dsued o Soker Hugles o5 Boos shares” aamoated wibh achieving comain mnesrt.ﬁesasgmfrnrrhekmrrhemﬂe W Agreetiend, () eanlades MEDvk eia0e woranls Wi o 50,5050
strike prioe ong jvil) excludes & Mpnéﬂcwa-mm with o §71.30/sh smike price.

o, ROMD s restrortiarecd it Eimadar ifaori st el alige e ests with e invstons iiedacieg o facfeiture of Tranm spandor Shanes, ploding 2 S spoiar sidre o~k 1o fundodin e
mdd;mpnm inconases a:udl?od'mg up TEmm spor sov thares for 3 youms subject ta ey Nhﬂia‘?‘?{g\‘wfsh!lm pocs;mrves\’u\:‘r. 8 B e o

5. trechsley sftores described &0 subsections (@ dhrough i) of foctane § iLe. eeciudes sharey riving pubdic and pr uni EL

Highly Attractive Valuation Relative to Prior Funding Rounds

NET Power has raised ~$237mm in cash since 2012 across four investments from industry-leading strategics

NET Power Valuation Catalysts Since 2021 Private Round

* BH partnership pregressed: De-risks turbomachinery
= Post-Money development, solidifies strategy for MPWR commercialization
$1,357mm and marketing, and establishes global presence

Pre-Money

SK $100mm investment in 8Rivers: Strategic investment
negotiated in 20271 and announced in 2022 validates technical
merits of 8 Rivers projects involving NPWR and based on RONI
estimates may imply a NPWR valuation that is comparable to the
i valuation at de-SPAC

B

S up Inflation Reduction Act of 2022: $85/tonne 45Q decreases
— NPWR. LCOE by ~$11/MWh vs. prior 45Q and establishes the
1.3x economic framework required to spur growth of carbon
Step-up management industry

| .

* NPWR Consortium backing SN1: Supportive shareholders with
1.8x significant resources validate technology and reduce project risk
Ston-Up for initial deployment {unique for comparable technolagies)

21x - Danny Rice stepping in as CEO: Experienced public energy

Step-up company operator with track record scaling multiple billion-

I dollar natural gas value chain businesses will lead next phase
of growth

= .
(MCDERMOTT, = canstellati ] Baker Hughes Propased . i ; it
ik et ghes 3 De-SPAC Incremental valuation support: Rice family and iy committing

2012 2014 2019 2021 Valuation additional capital at de-SPAC valuation

Source: NET Pewver Mumgermert. De-SPAC vafition seffects impiied entergeive volue assuming ro sedenplions fov Mastralive purp oses
1. Pre- Sy soond. MOR and CEG eacts pat in an adainions! $10mm fo a fotal of S20mn raise. )) I RICE NETPOWER
&, Boker Hughes roand pegefiotinns aormed in 202 1 dea! closed Febvuary 2022, 84 capital reed exhdes 370mm in committed in-kind sevvioes wivich results i to el comemitment of 31 0Gmm, 36




Capital-Light Business Model Can Drive Substantial EBITDA Generation

Key Assumptions lllustrative EBITDA ($mm)
* Licensing Revenue (per plant): $30mm aver initial 3 years Sensitivity at Various # of Plants Deployed Per Year!!
s Expect to receive $10mm at FID, $10mm durning construction
and $10mm at COD 53,500
= Actual amounts could be higher or lower depending
an commerdial circumstances Number of Plants Deployed per Year
* Royalty Fee (per plant): Recurring $5mm per year through life of plant $3.000 m5 W10 E15 E20 30
* Costs: Gross margin of 90% k - >
* SG&A: $50mm per year 52,500
* Capex: Project development costs and plant capex are bome
by the project developer
y the proj P s |
Illustrative Single Plant Unit Economics
(Based on 1 plant deployed per year) $1.500 [ |
§ milliong) Yoar 1 Yoar 2 Year 2 Year 4 Year 5
Licensing Revenue 310 310 310 - - .
Royalty Fee - - 5 5 5 §1,000 |
Revenue Per Plant $10 $10 $15 55 45 Bl n
Plants Deployed in (Project Timeling)  Year 1 Year 2 Year 3 Vear 4 Year s $500 E A [ ]
Year 1 $10 $10 $15 £5 85 & =
Year 2 - i 10 15 5 i3]
Year 3 - - 19 0 15 $0
Yeard L o A 10 10 Year 5 Year 10 Year 20
Year 5 - - - - 10 R 5
Total Reverun 0 350 ey 340 s Graph showcases annual NPWR EBITDA potential under a variety
(4 COGS @ 90% Grass Margin o ) P Ty 5 of deployment scenarios for periods of 5, 10 and 20 years in
Gross Profit 58 318 $32 436 341 Years 5, 10 and 20

Wote: I reflects Final investment Doctsion: “CO0 reflects Commerdal Operohions Date.
]

F200mem af net preceeds fravm PIOE ere expected 1o fund the companys Boker Hoghes (D4 and tovperate ovarbend erpenses theough cammerciofization of 841 A corh sodsed above that oo
fLi, from SPAC rust) wawd be unifized fo peselerare thoce Mustrotine depdoyment sconcrins. Tharefane, rederphions are not expecrod ta Impont e anpoe! FEYTOA figunes, bar g farge range of patential )) I RI ce NETPOWER
seenorios i shown for st live porposes 37

SPAC Valuation Offers a Compelling Entry Point Relative to Comps

Comparable Public “Category-Defining” Companies

.'..
) I'IETPUI.-JER ﬂnuscp.u; :::' - Sl
oge’

Ticker NYSE: NPWR NYSE: SMR OSLOr ACCNO

: ; Praduct, services and delive Carbon capture as a service
Business model Technolagy licensor business mode| Business modal Ty busiﬁess model
Competing technical designs sfnioﬁ’é'sfé" ogéggcgﬁgfg;!;‘s >70 competing designs " =15 competing designs 21

2

De-SPAC/ IPO date de-SPAC date: TED de-SPAC date: Dec. 14, 2021 |PQ date: Aug. 26, 2020
Valuation at de-S5PAC / IPO $1.5bn at de-SPAC $1.9bn at de-SPAC $250mm at |PO
Valuation as of 3/17/23 MAA £1.8bn %0.8bn
Target construction timeline = yﬁx;ﬂgﬁég%ogégﬁelme cik y.f” co;:;dtreL:cttéogc;glelme A
Target date of first full-scale deployment [ ?ﬂ%ﬂiﬁ@mﬂa% Z0ZE B f"'” sca1e de&bgmem Commercial

Select Comparable Private Validated Clean-Energy Disruptors Have Raised ~$5bn to date

2, S climeworks 3B Lanzalech mM&Nolith Ter;;o?e?

Sourcey Comparry filings, FoerSet as of 307425 Plohifiook

1. bt i aen argrimscenterinews Mt -are-smoll mads lar reosors-smrs ’
& FTATE OF THEART: COF TECHIVOLOGIES 20227 Gioba! CC5 dnstinte, 38 )) I RI ce W NETPOWER




DeSolve Scenario Analyses Shows Significant Deployment in the U.S.

DeSolve Overview NPWR Potential Cumulative Installed Capacity (GW)
* DeSolve is a consulting firm led by Dr. Jesse Jenkins, who leads T | potential for >$50bn of PV10 licensing
Princeton University's energy systems research lab fees in a dewnside ease scenario in the
: U.S. alene through 2050
= ROM| engaged DeSolve to prepare a report U that replicates the methodology used by 600 :
the REPEAT Project ¥, a report widely used to assess the impacts of the Inﬂaﬁnn E‘m "?_:‘_V — B_asleillne
Reduction Act (IRA) on the future power sector and the impact on carbon emissions (THCRRETE ey FLABATENL.
500
¢ DeSolve developed 4 scenarios to determine the potential deployment 436 GW = B, High capex
of NET Power in the U5, through 2050 s
= Analysis incorporates IRA incentives and continued cost/efficiency improvements far all 383 GW = C. High gas price
technolagies, solving for the lowest cost electricity system with high reliability standards 203 NET Power Plant &g
300

= 4 sCenarios run assume baseline MET Power assumptions with downside sensitivities for
higher capex and higher natural gas prices detailed in the table below

= DeSclve intreduced a “manufacturing” limit {as detailed in the full report) to limit MET 200
Power deployments thraugh 2035

245 GW = D High capex and gas price
(B16 NET Power Plant equivalents)

e The DeSclve analysis incorporatin%NET Power management 100
assumptions (Case “A”) results in 578 GW of deployment,
representing > 1,900 NET Power plants

R A

DeSolve Report - Key Assumptions

Gas price
Case Capex ($/kW) ($/MMBtu) LHV Efficiency Notes
A, Baseline $2,650 to $1,160 ~52% to ~61% long-term Baseline capex f efficiencies per MET Power
E. High capex 53,930 to 32,041 ~$3.75 same as (8] Capex increase of 505 (FOAK) to 75% (NOAK) vs, baseline
€. High gas price 52650 to $1,160 5,00 same as (&) Mate: current 2024 Henry Hub strip pricing is ~$3.50

D. High capex and gas price §3,980 to §2,041 same as. (A) Cumulative downside case

1. Full Defole ropart: Rtlpsfaww secgoicdoo o= Mrohbvesedgandota, LM A3 700002 1 30002 300 7400 FeA 20250 |_riteargoorpd him 8 TH 50
2 "Peelienlnany Rapart: The Climane and Erergy imopaces of the tflanion Reduction Acr of 2022 " REPEAT Peaject, Princetars NI AUGUE 2092, creailable o rapeatirpdtorg. REPEAT Fraject provides tim

Wl
incependent and credible modinling of e impacts of federal energy and oimete legisfarion and regulmtions ang = widely veed by Congrossicne! ond White Howse staff journalises, ond stabahelders to
b st pandling G recently acted pfices, Dot LLC 5 A cansdiant for BON aod replicated the meffodalagy \ed by the REFEAT Projet, aefteating for WP caer anid oiher sensitiities. ET) NETPOWER

24/7 CFE for g% Direct Air Capture (DAC) = NET Power Fleet Opportunity

DAC Integration with NPWR Overview OXY DAC Deployment Scenarios
. Fl i g Estimated # of Plants Online @

# OXY is a leader in the development of Direct Air Capture

threugh their partnership with #*2 S e

O,EI‘%JI!I‘E‘?[.II\.Q = IRA-ENABLED ACCELERATION

* DAC technology extracts CO, directly from the atmosphere 100

= OXY believes DAC can economically address ~5.000 MTPA

of CO; emissions from hard-to-decarbonize industries™ |~ - TO

e DAC requires affordable, reliable, clean electricity

= Affordable: NPWR is competitive with other emission free alternatives i

= Reliable: DAC systems are not able to quickly ramp up and down = | e

2025 - 2030 2031 - 2038

= Clean: Large scale CO, reductions require clean electricity source
* We and OXY believe NPWR's technology satisfies all these requirements 1 00_ 1 3 5 re 30_40

= As such, OXY has announced plans to potentially use NPWR as a DAC Facilities electricity load from ... Plants

preferred source of zero emission power for its DAC facilities

* OXY is currently constructing the largest DAC facility in the world in
West Texas (COD 2025), and following the passage of the IRA increased l
their development scenario from 70 DACs online by 2035 to 100 DACs
= Global policy support could increase this number to 135 DACs > $2 . 5 bn
PV10 of licensing fees

b e 0 NIRICE (G nereomes
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“Super-Critical” Thinking: Harnessing the Unique Powers of CO,

Supercritical CO, can be found in every step of the NPWR process, from generating power to enabling more pore space capacity

transport properties of a gas

3. Better solvent: better solvent for utilization activities

2

SCO, is Working Fluid in Turbine ! Pore Space Capacity

«  When temperature and pressure are above its critical point (88F and 1070 psi), CO, exists as a
supercritical fluid, where it exhibits properties of both a gas and liquid
= Supercritical CO, ("SCQ;") has the density / solvent properties of a liguid but many of the

= This rare combination of properties unlocks 3 unigue benefits to NPWR and its customers:
1. Efficient carbon capture: SCO, working fluid generates efficient power with inherent carbon capture
2. High pressure & density: allows for smaller plant footprint and smaller pipelines from source to sink;
Mare CO, can be safely and permanently stored underground

Other Benefits of SCO,

* A traditional combined cycle power plant utilizes air
and steam as working fluids

* Density factor of SCO, enables ~7x storage capacity at
greater depths / pressures

e L L]

* SCO; s a superior working fluid, combining the best

properties of liquid and gas ] 1,000 2,000 | 5,000 7,000 §

g o MM tons, 10k Acres 156 H0 g 9458 1,055 1

* MNET Power compensates for the incremental parasitic |NPWR Plants [ 18 | 33 a3 ]
load of the ASU and compression Factor vs 1000 psi 1.0 280 Gix 6T o

*Assurrres 1,000 thick sondstone with 10%
porosity and 180F formation temperature.,

59% LHV Efficiency

|

51% LHV Efficienc
_ * Deep pore space + 5C0O; + NPWR = gigaton-scale
grid decarbonization
MET Power
(Gen 1)

1. COGT effisency per DOE ord E4. NPWR affisiency aenimes Gen 7 ronfigunation
2 ROA estimotes

CCar

* CO, Transport - as compared to natural gas pipeling
rated for 1200 psi, pipeline rated for 2400 psi can
transport ~dx the volume (40 MMcf/d =160 MMcf/d)

* Enhanced oil recovery — SCO, is the most effective
solvent to unlock trapped oil from producing oil
resenoirs

In 5C0,, oil becomes miscible which decreases its
viscosity, enabling it to flow back to surface

Matural gas is commonly used as a solvent, but
replacing natural gas with CO; is better for the
reservoir and better for the environment

s NIrICE @I‘IETFOWER

Recently Passed Climate Bill (IRA) Expected to Accelerate NPWR Adoption

* Macro systems modeling performed by the REPEAT

Total U.S. Power Generation (TWh) — REPEAT Project (")

project ) highlights over 67 GW of NGCC with CCS

could be constructed by 2035 incentivized by the o

Inflation Reduction Act

= All 67 GWs are assumed ta be from new-build NPWR
installments rather than retrofits of existing CCGT facilities or

NGCC wyf CCS (100% NPWR)
67 GW net additions 2022-2035
Equal to 224 NPWR plants
Equal to $15bn of PV-10

CCGT + CCS newbuilds due to NPWR superior economics @

= 67 GW = 224 NPWR Plants = $15bn (PV-10) of potential
future licensing value in the U.5. alone by 2035 4,000

e Notably, the model is constrained by manufacturing
limitations and other supply chain constraints, not
ecohomic competitivenass

= Asimilar level of deployment occurs in a scenario with
higher NPWR capex (Gen 1 costs inta perpetuity) and
higher gas prices 2,000

Importantly, NPWR is deployed alongside a record build-out
of wind and solar to deliver a low-cost, reliable power grid
that is capable of a ~50% reduction in U.5. power sector
GHG emissions by 2035

Muclear

NGCC w/ CCS

NGCC

2022 2024

1. "Proliminary rt The Climate and Epergy impacts of the trflanion Redochion &t of 2022, " REFEAT Projoct, Arinostan, M A
inschapn el e crdile rJlleer_',qul'lwwl tJ;UI,Mk\lu’rllugywllf u\l'u!!Se'a‘ufll'rn.lwllquu'a!wls and i widely i by Cangresaone] ond
ilﬂndpmdngmﬂ'mmlr&mmn’pﬂﬂjwi DeSutve LLC s a cansuftant for RONT ard replicated the methodology ised by the REPEAT Profect, adjvsting For NAHE
& REPEAT utilized rore consermiie rost and efficiency metrics for NET Power plovats relatie s the actoa! NET Power Gen | and Gen 2 extimaes.

st 2002 weailable ot REPEAT Broject provides timaly,
I:?M}:Jlmug? i, v slakeholders fo
capex e ceher sensitiths.

2026 2028 2030 2032 2035
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NET Power’s Advantaged Tech Could Catalyze CO, Transportation Sector

CO, Capture, Transport and Storage Cost ($/tonne) (1 CCUS Cost Considerations

¢ NET Power's oxy-combustion process captures CO,
at scale, resulting in low-cast CCUS technology

45Q sequestration = $85/tonne —— ! = We expect NPWR to anchor new CCUS infrastructure resulting
1 in best-in-class tanff rates for transportation and storage

450 utilization = $60/tonne -

* Post-combustion flue gas at ceal-fired and gas-fired power plants
emit very high volumes of CO, albeit at low concentrations,

[r— resulting in very high CO, capture costs
| | - ¢+ Ethanol plants, conversely, emit pure CO; and require minimal
@ NETPOWER Gas Processing Ethanol Coal Power Plant Gas Power Plant costs to capture the CO,, but ethanaol plant volumes are small and
located far from storage sites, resulting in very high CO,
B CO; Capture wCO, Transport  ® CO; Storage transportation costs
Annual CO, Captured (tonnes) @ NET Power Unlocks CO, Transportation Sector
16,000,000 * MNET Power's volume and cost-efficiency should unlack
development of large-scale CO, transportation and storage
projects across the U.S,
8,000,000
* For example, building a NET Power 10-pack (10 x 300 MWe =
e 500,000 3.0 GWe) in Mew England designed to capture 8 n'_1i||i_0n tannes per
-  — year of CO, could be enough to ecanomically justify infrastructure
Ethancl Elnat s""’"é'};:;:f:mw‘ 'Ei’.‘:;;:ﬂ" méi:{ P:i:"" investment to capture, transport and store CO, in Western
Pennsylvania‘’s CO.-friendly formations
LT 8 Miles 40 Miles 400 Miles 800 Miles

1. “Trenspent Infrasuchuee for Carbon Copiure end Starnge 20207 Grear Plalos Institute.
o i e s NIRICE (4 nereomen

The History of NET Power

>$230mm invested since 2010, with extensive diligence performed with each successive partnership validating
the technology and strengthening path to commercialization

Investors and Business Milestones

RIVERS ,MCDERMOTT, ! = Constellation. axy Baker Hughes &3
= Founded NET Pawer in 2010 = Petrachemical engineerirg, * Extensive power generation * One of the largest transporters * Anmounced investment and partnership
to advance a new way to procurement & construction experience with facus on and consumers of COy globally in 2022

" gy
@ generate power without focus ety and reliability . . .
-] emitting O, S : i * Decades of 0, sequestration * Leading energy technalagy company with
- # Licensing maocel experience * La Porte operational support experience extensive CO; rotating equipment experiene
= = Develops NET Power projects through Lummus instilled :
E and ad'tgnues a.djacenli % into NgET Fawer ! « Potential painng of MET Power + DAC  # Developing commercial turboexpanders and

technologi other key equipment in callabaratian with
- HGTB MET Power

2010 2012 2014 2016 2018 2020 2021 2022 2026

: — 1 1 T T !

=

2

g \ O} I

0l -4 ¥ 0

s L mmeEA

=

5 I 2012, MET Power starts basic In March 2016, construction Plant commissioning and first The demonstration facility With multiple projects in develaprment
o engineering and conceptual design began an the 50 Mwth combustor fire camplete, synes 1o the grid and prepares globally, NET Pawer targets a 2026
E ofa facility to demanstrate that the La Porte, TX demonstration validating the care technology for upcoming testing programs operational date for the first

6 technology warks, facility. of the NPWR Cycle. with Baker Hughes. utility-scale 200 MWe Class plant at

an Oy hosted site near Odessa, TX

Strategic engagement with industry partners helped to advance NET Power’s technology from concept to reality in under 10 years

1. tcDiermmedr is no fonger @ current ower, 456 )) I RI ce @ NETPOWER




Governments Support NPWR Commercialization and Projects

NET Power projects benefit tremendously from the new $85/tonne 45Q in the Inflation Reduction Act of 2022
(IRA) as well as various government funding programs and regulatory standards

Source Category Description

Impact to NPWR

= 450 enhancements ingluced in the IRA increase credit amount up to $85M0nne of CO, for carboen sequestration
{from $50) and up to $60/tanne of CO, for enhancad ail recavery (up from $35), It further,

Production Tax * Lowers the minimum threshald for CO, capture per year, improving economics for first projects and
IRA Credits (CO,) supparting utility AND industrial scale NI _Wll acilities ; . ) - Substantial PV-10 per NPWR Project
(available today) + Pushes out the latest commence construction date to EQY 2032, allowing mere projects to qualify

+ Provides option for direct pay for 5-years, reverting to a tax credit thereafter

+ Introduces a “design” minimum capture rate far plants of 75%; which NET Pewer easily exceeds

- The IRA appropriates 5408 in additional commitment authority threugh 2026 to the loan guarantee - NPWER Phase 1 LPO application subrmitted

oan f d 7 A .
DOE :an’:wdy program, while providing $3.68 to cover Ean:uect credit subsidy costs due at loan closing - Multiple pools of government capital help de-
LPO iated) * Introduces new “Energy Infrastructure Reinvestment” loan program with $£250B commitment authon nsk financing for arly NEWR projects and
S 1o “retool, repower, repurpose, of replace energy infrastructure” with emission control technologies associated CCS infrastructure
S B ::ﬁi&h;garbnn Capture Demonstration Projects Program FOA1 and FOAZ released, FOAZ due May 2023 FOA3 NPWR can apply to be a direct recipient
DOE q ; : . W of OCED grant funding
{already + & projects funded at EPC level (2 projects will target natural gas decarbonization) : .
QCED . - e T : 2 S SR * Could potentially qualify for a NPWR project
appropriated) = Additional 35.8bn to support emissians reduction in energy intensive industries like irom, steel, partnered with chemical or steel preduction
steel-mill products, aluminum, cement, concrete, glass, pulp, paper, ceramics, chemicals, etc.
+ 25bn EUR E.L. Innovation Fund supparts demonstration of inmovative low-carbon technolagies
Various Funding + European Commission hust Transition Fund (17.5bn EUR), Connecting Facility programs (5.84bn EUR), + Multiple pools of government capital
EU / UK (already Imvest EU {38bn EUR), and Catalyst EL (1bn USD) pregrams all offer opportunities help d&nkaﬂrllam;lng for early maover NPWR
appropriateal - UK Departinent for Business, Energy & Industrial Strateqy ;BEIS} et Zero Innovation Portfolio (1hn GBEP) projects glabally
and Industnal Strategy Challenge Fund (2.6bn GBP) alsa offer apportunities
Regulatory ; ; = g i -
EPA Standards « Best Available Control Tecr_'lnology ["BACT") is requlred ON Major new or modified emitting pawer plants under = NPWR et a new ULS, starlui.grd
(upside) the EPA's Mew Source Review program to reduce CO, and/or MO, emissions

Fources: The inflotien Redaction Act of 2022, DOE ER4
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Responsibly Sourced Gas (“RSG") Decreases Methane Emissions

RSG Overview

US Natural Gas Production vs. US Methane Emissions (2

* Matural gas and petroleum systems are the second largest
source of methane emissions in the U.S. behind agriculture

From 1990 to 2020, total U.S. methane emissions decreased
17% while natural gas production increased 95%

= Replacement of coal with natural gas followed by higher
environmental standards for the modern shale era led to this
decline

The next leg down far methane emissions is coming from the
adoption of RSG standards by the natural gas industry

= RSGis an independent, third-party certification for natural gas
molecules designed to measure and reduce methane intensity

= Methane intensity is the total volume of methane emissions
divided by total volume of marketed gas

= RS5G concretely reduces emissians by setting the limit for
methane intensity at 0.20% " (vs. estimates of >2% or more
for the status quo)

= RSG volumes increased from 9% of total production
in 2021 to 19% in 2022

We expect RSG to continue to drive down methane
intensity, constitute an increasing share of U.S.
production, and set a new global standard for
reducing methane emissions

1. Peafact Canane
&, Emissions from EPA. Motwrol gos production from B R3G prodaction from Drvens.

Total U.S. Praduction (BCF/d)
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Matural replacing coal

Shale takes market share (2007 +)
RSG takes market share (2020+)
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CO, Storage Is Abundant, Proven and Safe

B

jsncest s s NIRICE @ NETPOWER

CCS storage is abundant, with Global Prospective CO, Storage & CCS Hubs (¥ NPWR Plant Equivalents (V2
~13,000 gigatons of prospective
storage globally™"

Storage NPWR Plant

Country (Gigatons) Equivalents

* This is enough capacity to store

the lifetime CO, produced over United States 8,062 310,924
30 years for approximately
500,000 NET Power Plants'? China 3077 118,689
* The United States alone has Australia 502 19,377
substantial storage capacity across
the entire country with ~8& 000 Canada 404 15,580
gigatons of storage in 36 basins
South Korea 203 7.843
* 25 large-scale CCS hubs that benefit
from shared infrastructure are in Japan 152 5,873
ti devel t globall
aperation or develapment globally PR =~ 5769
Mexico 101 3,888

CCS is proven and safe, as CCS
technology has been in use for Norway a4 3,611
more than 50 years :

| United Kingdom 78 2,996
* Around 300 millien tonnes of CO, . Prospective storage
have already been successfully Other 137 5,285
captured and injected underground €CS Hubls) in operation
globally? ar development | Total 12,960 499,834

Risk Factors (1/3)

Risks Related o Our Financial Pesition and Need for Additional Capital

B

B

W have incumed significant bosses since inception and we anticipate that we will continee 1o mour basses in the future, and we may nat be ablie o achieve or mantan profitabilitg.

We may be unable to manage cur future grawih effectvely, which could make i difficult to execute our business strategy.

Sur ability 1o utilize our nat aperating loss and tae credit carryfeosasds 1o offiat futune Taxable income may be subject 1o certain kmitations.

There & doult about cur abdity to continue as a galrg concemn, and we may require additienal future furding te continue as a going concem if the ransactions conternplated herein are rat completed. B we are unable to abaln sufficent funding on a timely
basis and on acceptable terms and continue asa?dng concerm, we may be required 1o significanthy curtail delay or discontinue ane or mare of our research or development programs ar the commercialization af any product candidates or to otherwise reduce ar
distoniee eur eperations, In qersral we may Be unabie to egand cur ?rpevations o gtherwise captalize on business oppormisnes, and defend againgt and prosecute lnigation necessary 1o commercalize ol product cardidates 30 desired, which could
materially affect our business, financial conditicn and resalis of cperations. f we are ulimately unable ta corfinue 35 a going concem, we may have to ke acticns such 5 selling assets, resiruciunng, o seeking bankmptcy prasecticn, ard cur sharshalders may
lase allar a part of their investment.

Our busiress plan of developing sur Seral Number 1 power plard technaleqy is <apital-intersive, ard we mray met be able 1o rese additional capital on siasctive wems, i atall which could be diutive 1o sharehslders. Il we requse additional capital ard canmon
raize additional capital when nesded or on attractive tems, cur eperations and prospects could be matenially and adversely affected.

Risks Related to Our Business and Our Industry

¥

.

w

.

W

W fage sgrificart bamriers inow atemps 1o degley our technelogy and may not be able 1o successlully develog our technelogy, If we canrot successtully overcome those barmers, itcould adversely impact our busiess and cperations

The technclogy we are developing will rely on complex machinery for its operafions and dealoymens invohees a significant degree of risk and uncestainty in terms of cperational performance and costs. If there ae any delays i the development and
manufacturing af turbosypanders, heat exchargers and other implementing technology by cur partners or thisd party suppliers it may adversely impact our business and firandal canditsan

W, pur koensees, or sur parters may notbe able te establish supply relatonships fTor necessary componests of may be required 1o pay costs for compenents That are higher than antisipated, which could delay the dey of aur 1 togy and
impact our business.

‘Our cdeploymert plans rely an the development and supply af turbe machinery ard process squipment by BH pursuant 1o a joint develcpment arrargement, BH or cursshes may rat be able 1o commercialize sechnofagy developed under their joint develapment
refatisnshep, I1BH 1ads 1o commerciabize such eguipment, O such squipment Tails 10 gerlomm s expected, gur ability i develop, markel and license 2ur technobogy could be harmed

izatian ;'.F: ::IE:dhemlyan aur relationship with 85, OXY ard ather stratsgic inwestors and partners, who may have interests that diverge from curs ard wha may nes be easily replaced if cur relationships teminate, whidh could adversely
ress aned linancial corditan

Dur patners have net el oomgleted develapiment of and linalized schedules for delvery af kéy process equpment [0 custemens, and any selbacks we miy espenienie during our fesh commencal delivery planned for 2025 and alber demonstaation amd
cammercaal missions could have material adverse effects on cur business, financial conditian and results of cperation, and caukd hamn eur reputatian.

Lack ol availabdity o increased ot of dempanent rew malerials may slect mantlacturing prodesses o planl equpment snd intresse sur ovevall costs or Thide of our icensees.

Dur Procesies. aie relant an Cemain supghy, iﬁ(llﬁldil'\ael;ﬂ]urél e, and the profitability of aur processes will be dependent on he price of such supply. The increased cost of natuid gad and Giker taw materials, in selatan of rélatie [0 olher ener iy Soaices, May
adversely affect the potential profitability and eost effectiveness of our processes.

Manufacturing and trarspartstian of key equipment may be dependent on open global supply chains. Supply chain issues could negatively impact deplayment schedules.

Suppliers of key equipment to o customens may ot be able (o scale to the production levels regessany e meet the antidpated growih i demard for our technolog . which could negatively inpact cur business and financial plan

Faiure 10 ensure cost campetitheress by eliectively incorparating updates ta the design, constructicn, and operatians of the MET Sawer Frocess plants could reduce the marketabifity of the MET Sawer Frocess plart design and may regatively impact deploymens
schedules.

Manufacmuring and coratascion sues not dentified peior 1o dessgr finalization, long-laad progesemant, andlor module fabrdcation could petenially be ralized chiring prodieton, fabricatien, or corstnaction and may impact plar deploymant cost and schechle,
which could adversely impact cur business,

DOur La Porte, Texas fadlities ard operations could b= damaged or adversely affected as a result of natural dizasters and other catastrophic events, which would negatively impact aur abifty to develap key pracess squipment and techralogies within our
angicipated Deneling s budger,

‘Dur tast faciity has rot overcome all power lcads 5o as to provide ret positive power delivery ta the commercial grid during its aperation. M initial commercial plants using the NET Pawsr Process are unable to efficiently provide a net power qutput to the
cpmemargaal gria, it will reg Aty impact our business,

W iy encanter difficulty in atracting licensees prist 1o the deplayment of a0 initial full scale commercial plant, If we cannon siccesstully avencone he barmiens 1o deplaying a fst full-scate plant aur Bisiness will be negatively impacned and could fad,

W expect a cansartium led by NET Fower to undertake the first commercial plamt deplayment ireferred to as “Serial Mumber 17) to establish our technology. Such a deployment will require a significant capital expenditure and depending an availability of capital.
including grants, could require a substandial capital inwestment from us and our partners. f we cannat establisha first commercial scale plant, cur business could fail.

O futisre growth ard suceess depend an aur abiling te lieenge se customs i and This abikly b securs witabke sites, We have ran et entarad inne 3 Binding <ontm et with a custoenar 1o license the MET Power Process, aned we may not Be able 10 o 5o,

We may nat be able to accurately estimate the future demand for our technalagy, which could result in 2 variety of ineffidenties in cur business and hinder our ability to geremte revenue. If we fail fo accurately predict market demand, we could incur additional
costs or experence delays, adversely impacting our business and financial condibon.

W arg highly deperdant an cur seniar management tesen, kay emgpleyes and othar highly skilled persarael, and if we are not successtul in aitracting er ressning highly qualified persoanal, we may nat be able 1o sucoessully implement ur business srategy
and cur abiliy to compete may be harmeed.

From time to time, we may be irvobed inlegal proceedings and commecial, contrachual or intellectual property disputes, which could have an adverse impact on our prafitatility and conselidated financial positian.

We may become subpect to product llabllity claims, which could harm our finangial condition and liquidiy.
o« NIRICE () nereower




Risk Factors (2/3)

= Despite rnlglznmtiruﬁ ard maintaining iru:_lus_ll{(_s_‘mdard saourity measues and cantrals, the website, systems, and data we mairtain may be subject to intentional disruptian, other security incidents, or allsged violatians of lawe, regulations, or other abligations
relating to data hardling that could resut in liabiity and adversely impact our regutatian and future sales.

® O insurande covemge may not be adequate o gratect frem 20 business rsks, advarsely impacting our Business ard finandal cordition

® COVID- 19 and any futare widespread punhc health cniss could nagatively affest vanous aspects of cur Business, make it mere difficut for us 1o meet our obigations 1o o customers and resuit n redisced demand for owr products and services.

* g finansial ar scaramic crisiz, o parceved theast of such a crisis, including & Sgnificant decrasse in carsumer confidence, may materially and adverssly sfect ow business, Fnancsl canditian, ard results of aperations.

* Ourcommerciaizatian ctrstequ efes ey an our cantractual relationshig with B4, Bursant to a oint develogment srangement with 8K, BH may terminate this antangment i the event of s change of control. A change of cantral undes tis arrang ement may
acew in the fubire. Additiarall, certain strangemerts that we have with B4 allow for the termination of te parti o by BH a= & resclt of crcumstarcss that are sither saldy or partially under the cantral of BH. We may not be abie to replace tis
strateg parinership if aur relationshigs terminate, which could sdversely impact our business ard finarcial canditian.

= W, and our Feensoes and parnars, may Be wnable 1o adequately control the costs Tated with the cevalof ard daglh of aur a¥

Risks Related to NET Power's Market
& The erergy market contirues ta evoles, i bighly competities, and we may not be suceesshul in comasting in this inr.hs1-¥ or estabiishing and mairtaning confiderce in our long-term business praspeets among current and Fabare partners ard custamers, The
develapment and adoptian of campating techralagy could materally and adversely affect aur abilit 1o loense our echaalogy.

* The market far power plants imglementing e NET Pawer Process is not yet established ard thare is Bmited infrastructan to efficiently transpart and stare GO IF the market far pawer plants implementing the MET Power Process daes net achieve the grawth
potential we espect of grows more slowly than expectad, it coudd matenally and adwrsely affect aur business,

* The cost of eiectricity generated fram NET Power Pracess may nat be cost competitie with other electricity gereration sources in some markets, which could materially and acversely affect our business.

Risks Relatad to the Business Cambinatlan

= in 2022, there has been a precipitous drog in the market values of growth-onented companies like NET Power, in recent manths, inflationary pressures, increases in intesest mies and other adverse econamic and market farces have cantributed to these draps in
maricet valse, Such downward pressums may result in high mdemations by SPAC sharehalders. If there are substantial redemprians, there will be a lower fioat af our common stock autstanding after the busingss combination, w may case further walatilitg in
1he grice af ol secutios after the Business comiination and adversely impact our ability ta secure financng following the clasing of the Business comimnation.

* Aswith most SPAC irdial pubic sffen ‘Fs i reoer pasrs, KON issaed shaves for $10.00 per share upan the closing of M irftial pubic alfeing. s with olher SPATS, the $10.00 per share price rellected esch share baving & one-tme right 1o redesm such shane (o
& pra rata portian aof the Ipruceedsllei i e trast scoount equesl o approcimately $10,00 per share in comnectian with the dasirg of the business combimation. Follawing dasirg of the Busines comiin, 1, The shares autstarding will no lorger have ary uch
cedemnglion night and will be salely dependent upan Uhe furdsnental vaue of the combined compary, whith, e Une securities of alber companies fammed iough SPA mergers in recent pesss, may be sigrdlicantly kst than $10.00 per share.

Risks Ralatad to Govarnmant Regulation

& O buginess rehes on the deplayient of power plams that aie subject 1o wide vanely of extensive and evoling goverrment bws and regulstions, mohading eraroramental lews snd regulatons, Charges in sndior [share be comply with such laws ard
regulations could have & materal adverse eflect an ou busness,

= O customens must abtain regulatony appravals and permits belane they canstneet pewer plants wing ow technalogy and appravals may be denied ar delayped
Unfavarable changes in laws, regulatians, ard palicies in counitrics in which we seek to licerse aur 1ccfmu|cl\:|g,-. or ur, ar aur partness ar project developers), failures ta secure timely qovernment authorizations under kews and requlatians, ar cur failre to comply

with these laws and regulations could have a material adverse effect on owr business, finandal condition and results of operations.

¢hanges in laws and requlatians ard electric market rdes and pratocals regarding the requi for interconmection 1a the electric ission grid and the commercial aperation of aur customers' power generation prajects could affect the cast, timing and

ecanomie rewlts of condueting our egenstons.

* We, and our patential licersees, may ercaunter substantial delss m the design, manafactune, reguatony approval, and unch of power plants, which could prevent us and o licerdees from commenciabzing and deplaying o techaokgy on a tmely besi, il a1
al.

* O customers are subject b srwironmental, health and safety laws snd requistians 1o indude, if applicsble, remediation matters which cauld adversely sHect our Business, results oF eperstian and reputation

* W and aur cusamerns operate in a palitically sensitive arironment, and the public pereeption of fossil fuel desived srergy can sffect our customers and us Cur fistire grawth and sucesss sre dependent upon carsumers” willingness 1o develop ratural gas-fuelsd

pawer generation Facilities.

':I: demand for owel‘.;usmesslw b cusrtabed by govemment of prosgective boensees Fadag 10 corsider hydiaaiben-Baded povwer & “dhesn,” even wien paired with erergy anstan techaology sich a5 carbon captiuie, e, storage and sequestaaton, theredy

reducing ur expected giowlh

= We are slipedt 10 incredsng requlatory sondting and potertial enforcement regarckng the energy Tamiten, to indude depl it af Ik i technalogy and daims we or cur licersees may make regarding the same, which could achersely affect ow
Business, reputation, and aperations.

+ The ability ta Fcense ard deglay natural gas power plants may be Fmited due 1o condlict, war, ar ather palitical dissgreemens between gas producirg natiars and patential customers, which may adversely impact cur business plan

.

= We are, or will be, subject to anti-cormuption, .:nti-bribe?. anti-morey landering, financial and ecoramic sanctians and similar laws, and nan-comgliance with such lws can subject us to administrative, civil and ciminal fines ard penalties, collateral
consequendces, remedial measures and legal expenses, all of wisch could adversely affect o business, resahs of operanons, finandal condition and reputaton,
» Changes intax laws, incentives, or reguiations may increase tax uncerainty and adversely affect resiits of our operations and aur effective Tax rane

Ay porential changes of reductions i avallable govemment mcentves prometing greernoise qas envssiens propects, sach as the Inflation Reduction Acrs finardal assstance
peogram funding installation af zaro-emission techralogy, may adversely aHect aur abdity to grow our business.

-
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Risk Factors (3/3)

Risks Related to Intellectual Property

* We are ceweloging MET Power-owne d intelleciual property, but we reby heaily on the intellecieal property we have in-licersed which is core 1o the MET Power Process, The aldity to protect these patents, patent applcations and ather proprietany ights may be
challenged or may be faced with cur makbdity or faileee to obtain, maintan, protect, deferd and enforce, exposing us o possitbe material adverse impacts an our business, campetitve position and operatng results,

* We may lose our rights ta some or all of the care intellectusl pragerty that is in-licersed by way of either the Foensar not paying renewal fees ar maintenance fees, or third parties challenging the validity of the intellectual property, thereby resulting in competitars
easily niering indo the same market and decreasing the revenus thai wa receive from our cusfomers, and may adversely affact aur ability 1o develop, markest and bcenza our technalogy.

* W, andl our partners, Rcensees, and critical equigment suppbens may need 1o defend curselves against intallectus! property infringemnent claims which may negatively impact market demand for our process feenses. Furthee, defarding agairst intellectual gropeny
clams can be time-corsieming, incur substantal finandal coste, and divart o resowsces away frem our business effons, regardless of te cutceme of these claims

» Thisd parties may successfully challenge or invalidate owr nghts or abikty 1o use in-liceraed intelflectual proparty that iz core 1o the NET Power Process.

* The wnautharized infringement, misspgropristion, dhution ar ather vialstion of aur inellectual pragerty rights could dimirish the vakae of our services, brands or goadwill and cawse a dedine in aur reverue

= Ougr patent applcations may nat resdt in issued patents and owr patent rights may be cirgu d dated or Bmited in scope, any of which could have a material adverse effect an our ability to prevent others from interfering with
cammrcializanan af our trchnalogy.

* We maintain eenain technolagy as trade seoret and athers could indegendently develop competing or simifar techaalogies, allowing athers 1o develop plants withaut aw licerse if our other intellectisal property ights are imsaflicient 1o prevent such unkcensed
develapment and deployment of plars.

* @ mumber of foreign countries do not protost intellnctual progarty rights to the came sxont as the United States, Therefore, aus intellectual property rights may not be a5 strong or as nnal; anfarced autside af the Unitnd States and offorts 1o protect against the
imfringement, misapfmp:mmn ar unatharized use of owr intelleciial property rights, wchnalogy and other praprietary fights may be difficult and costy cutside of the United States, Furthemore, legal standards refating 1o the validity, enfarceability and scope
of protection of intellectual praperty rights ane uncertain and any charges in, ar unexpected interpretatians of, intellecual property laws may campramise aur abilitg e enforce cur patent ights, trade secrets and other intellectual property rights.

= Despite cmdmﬁnglwmmﬁtiw amalyses, we, ar our parirers or beensees, may nat identity relesant thisd-party patens or may incarectly interpret the relevance, scape ar exgiration of a third-pary patent, which may adversely aflect o abifiy 1o develop, market
ard Beense our technclogy.

= We may be subject to daims af ownership and other rights to our patents and other intellectsal property by thind parties, whidh may adwersely affect our ability to develog, market ard Ecense owr techralogy.

» The infarmation technclagy systems and data that we maintain may be subject to intentional o inadvertent disniptian, other secusity incidents, o alleged vialations af laws, regulations ar, ather obligations relating to data handing that could st in requlatony
Investigations or actians, Higatian, fines and perafties, disneptions of our bisiness operatians, regutational harm, kass of revenee or profits, loss of customers ar sales and ather adverse business consequences.
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