MSF 632 | STOCK PITCH | APRIL 04, 2026

VISTRA CORP

NYSE: VST | Independent Power Producer

BUY CURRENT PRICE TARGET PRICE UPSIDE

$153.79 $208.00 +35.2%

RECOMMENDATION
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What Vistra Actually Is

"The 2nd-largest competitive power producer in America, owns nuclear, gas, solar, and TXU, the largest retail electricity provider in Texas."

GENERATING CAPACITY MARKET CAP FY2025 REVENUE CREDIT RATING
41 GW $52.1B $17.7B BBB-

Nuclear, Gas, Solar, Storage 338M shares outstanding Adj. EBITDA $5.1B | 29% margin Investment Grade (S&P, Fitch)
Nuclear (Comanche Peak, Perry, Davis-Besse, Beaver Valley) Hyperscaler PPAs (NEW)

6,400 MW, 24/7 carbon-free baseload, 2nd-largest nuclear fleet in U.S. Meta, 2,609 MW, 20-yr, Jan 2026 | AWS, 1,200 MW, 20-yr, Comanche Peak
Natural Gas (incl. Lotus + pending Cogentrix) TXU Energy (Retail)

30,000+ MW, flexible peaking + baseload across PJM, ERCOT, ISO-NE Largest retail electricity provider in Texas, 4M+ customers, $14.3B Retail Rev
Solar + Battery Storage Wholesale Markets (ERCOT, PJM, ISO-NE)

1,500 MW operating + 3,000 MW under construction Merchant pricing, captures upside as Al demand drives prices higher

Vistra Corp | BUY | Target $208 | +35% Upside 2
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Why Buy Vistra: 3 Pillars

CORE THESIS

"Three near-term catalysts, a competitive position no peer can replicate, and a 35% gap between fair value and where the stock
trades today."

Three catalysts in 12 months Only diversified player at scale Fair value gap is 35%

May 7 Q1 2026 EPS, consensus +207% YoY Asset mix Only one with Nuclear + Gas + Retail Current $153.79 (down 30% from highs)
Mid-2026 Cogentrix close, synergy reveal Customer mix Meta + AWS vs peers single-counterparty DCF $193.79 (WACC 13%, exit 15.5x)
2H 2026 Next hyperscaler PPA expected EBITDA margin 27.9% vs Talen 15.4% Multiples $229.31 (peer median blend)
Late 2026 Meta 2,609 MW deliveries begin Credit BBB- IG vs Talen 15x leveraged Target $208 blended, +35% upside

Catalyst-rich window opens May 7. Wins on every pillar vs Talen. Math says buy. Sentiment says wait.

Why Now + Why Vistra + Why This Price = BUY at $153, target $208

Vistra Corp | BUY | Target $208 | +35% Upside 3
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Where The Industry Stands Today

U.S. electricity demand has been flat for 15 years. Then Al broke the trend line.

U.S. POWER DEMAND

+15% 8%

by 2030 (vs. 0% over 15 yrs)

DATA CENTER LOAD

of U.S. power by 2030 (was 2.5%)

SUPPLY CONSTRAINED

® Coal retirements: 30 GW shut down 2024-2027

Reliable baseload disappearing

® New nuclear: 15+ years and $30B+ to build

Effectively no new supply this decade

® Gas peaker permits: 7+ year backlogs in PJM

Interconnection queues stretched

® Renewables intermittent: can't power 24/7 Al

Need dispatchable backup

Vistra Corp | BUY | Target $208 | +35% Upside

NEW NUCLEAR TIMELINE

15+yrs +833%

to build 1 new reactor auction clear $2.22 = $269/MW-day

PJM CAPACITY PRICE

DEMAND | EXPLODING

A Al training clusters: 5+ GW per hyperscaler

Meta, Microsoft, Amazon, Google racing

A Crypto mining migration to Texas (ERCOT)

Riot, Marathon, MARA, TXU customers

A Manufacturing reshoring under CHIPS / IRA

Semiconductor fabs need 24/7 reliability

A EV charging + electrification of heat

Structural, multi-decade tailwind



THE A-HA MOMENT

Power Is The New Oil.

And Vistra owns the wells.

THE OIL ERA (1970s-2010s)

@ Industry that drove the economy

Manufacturing, transport, growth

® Reserves were the ultimate moat

Permian, Saudi, North Sea, all finite

® Winners owned irreplaceable assets

ExxonMobil, Aramco, Chevron

® Long-cycle contracts = decades of FCF

OPEC, integrated supply chains

THE POWER ERA (2024 -)

® Industry that drives the Al economy

Data centers, compute, GPUs

® Generation capacity is the new moat

Permits frozen, builds take 15+ yrs

® Winners own irreplaceable assets

Vistra, CEG, TLN with already-built GW

® 20-yr PPAs = decades of FCF
Meta, AWS already locked in 3.8 GW

Vistra is not a utility. It is the ExxonMobil of the Al economy.
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Lotus Infrastructure: Programmatic Discipline

DEAL VALUE CAPACITY $/kW PAID TIME TO CLOSE STOCK REACTION

$3.2B 2,600 MW $1,231 5mo +18%

Apr 2025 (announce) - Dec 2025 (close)

250
What Vistra bought
2,600 MW natural gas portfolio across PJM, ISO-NE, CAISO from Lotus Infrastructure Partners, 200
fully permitted, operational dispatchable capacity.
Why it matters 150 7
Bought into PJM, the data-center demand epicenter, without waiting 7+ years for new permits.
Closed in 5 months: textbook programmatic execution. 100
Strategic logic
Gas peakers complement nuclear baseload, nuclear runs 24/7, gas ramps when Al loads spike. 50

O I I I I I I I I

Apr May Jun Jul Aug Sep Oct Nov Dec
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Cogentrix: The Scarcity Grab

NET DEAL VALUE CAPACITY $/kW PAID REPLACEMENT $/kW STOCK REACTION

$4.0B 5,500 MW $727 $1,400+

Dec 2025 - Apr 2026 (entry opportunity)

250 =
What Vistra is buying
10 natural gas facilities, 5,500 MW total, concentrated in PIM and ISO-NE, the two highest- 200 A
demand regions in America for Al data centers.
Deal mechanics 150
$2.3B cash + $0.9B stock + $1.5B debt assumption, less $0.7B tax benefit NPV. Implied $727/kW,
~48% below 2026 EPC replacement cost.

100 S
The contrarian read
Market sold off worried about gas exposure. We see Vistra buying scarce dispatchable capacity
at HALF replacement cost, exactly when hyperscalers will pay anything for it. 50

O I I I I 1

Dec Jan Feb Mar Apr
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20-Year Hyperscaler Lock-In

Vistra is monetizing its scarce capacity, Meta and AWS just signed contracts that lock in revenue through 2046.

META PPA Jan 9, 2026 AWS PPA Mar 2024 (active)

2,609 MW 1,200 MW

20-year zero-carbon nuclear PPA 20-year carbon-free PPA at Comanche Peak

e Perry, Davis-Besse, Beaver Valley nuclear plants e Texas's flagship nuclear plant, 2,300 MW total capacity

e Includes 433 MW of nuclear UPRATES, largest ever supported by a corporate e AWS data center campus colocated for direct delivery

e Mid-teens levered IRR target e Validates ERCOT as a hyperscaler destination

e Deliveries: late 2026 — full 2,609 MW by 2034 e 200-MW Oak Hill Solar (on retired coal mine) layered on top

3,809 MW of contracted hyperscaler revenue, ~$30B+ portfolio NPV, locked through 2046.

Most regulated utilities don't have 20-year visibility. Vistra now does.

Vistra Corp | BUY | Target $208 | +35% Upside



THE FLYWHEEL

How The Pillars Compound

Each turn of the wheel makes the next one cheaper, faster, and bigger. ACQUIRE

Lotus + Cogentrix

8,100 MW added

4. RE-INVEST 2. CONTRACT

Lower cost of capital Meta + AWS PPAs

Next deal cheaper 3,809 MW locked

3. CASH FLOW

20-yr revenue stream

BBB- credit upgrade

Programmatic M&A + 20-yr PPAs + ESG leadership = self-reinforcing scarcity premium.




.S. CRYPTO MINING POWER

2.3%

of total U.S. electricity (EIA)

HOW CRYPTO MINING USES ENERGY

Proof-of-Work mining (Bitcoin)

ASICs run 24/7, needs cheap, reliable, baseload power

Texas (ERCOT) is the global hub
Cheap power, deregulated grid, friendly policy

Riot, Marathon, CleanSpark, MARA

Largest U.S. miners are all ERCOT-based

Al/Crypto convergence (2025-2026)

Same 24/7 baseload demand, same buyer profile

Vistra Corp | BUY | Target $208 | +35% Upside

ERCOT'S MINING SHARE

of all U.S. mining hashrate

The Second Customer Hiding In Plain Sight

RIOT PLATFORMS

$24M

energy contracted with TXU

WHY VISTRA WINS FROM

Riot Platforms is a TXU Energy customer

$24M energy contracted (Riot 10-K)

Ancillary services revenue from miners

Demand response = high-margin 'curtailment fees'

Texas dominance via ERCOT

Vistra is the largest power gen in the state

Crypto + Al = 2 demand vectors, 1 grid

Both customers compete for Vistra's MW

ANCILLARY REVENUE

$31.7M

ERCOT paid Riot in one summer

NYSE: VST

Hyperscalers aren't the only buyer competing for Vistra's MW. Crypto miners, already paying Vistra through TXU, are the second demand vector hiding in plain sight.
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End-to-End Value Chain Across The Power Stack

Mapping every link from raw fuel to final customer, and where Vistra creates value at each stage.

UPSTREAM MIDSTREAM TRANSMISSION DISTRIBUTION END CUSTOMER

Fuel Sourcing Generation Grid Operators Retail / Wholesale Demand Drivers

Cameco, Uranium 41 GW total capacity ERCOT (Texas) TXU Energy (4M cust.) Meta, AWS hyperscalers
TX Permian gas wells Nuclear, Gas, Solar PJM (Mid-Atlantic) Direct PPAs Riot, MARA crypto
China solar PV chain Oak Hill, Comanche Peak ISO-NE (Northeast) Wholesale auctions Texas Tech, industrial

9 suppliers globally, 22% China-domiciled Vistra's core moat, 100% U.S.-located AEP, CenterPoint as logistics partners TXU = top-rated retail provider in TX 6 named customers, 100% U.S.

KEY INSIGHT

Vistra controls 4 of the 5 stages, only upstream fuel has external dependency. The midstream (generation) layer is the scarcest, most-defensible, highest-margin position in the
entire chain.

Vistra Corp | BUY | Target $208 | +35% Upside 10
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China Tariff Exposure & Mitigation

Zooming into the upstream stage, 22% of Vistra's suppliers are China-domiciled. Here's the risk and the mitigation.

U.S. REVENUE U.S. SUPPLIERS CHINA SUPPLIERS CRITICAL CHINA SKU

100% 78%

All revenue domestic Domestic supply base Tariff-exposed inputs Uranium (CNUC)

THE RISK | CHINA TARIFF EXPOSURE VISTRA'S MITIGATION | ALREADY DE-RISKED

I\ Nuclear fuel costs could rise 15-20% v/ Multi-year uranium contracts (pre-tariff)

Uranium supplier (CNUC) is China-based Fuel locked at 2023-24 prices, no spot exposure
|\ Equipment & repair parts get more expensive v/ No new construction = no equipment imports

Shandong Xinchao supplies oil & gas hardware Existing fleet already built, minimal China inputs
|\ Solar buildout slows if PV tariffs spike v U.S. capacity-driven business model

China makes 90%+ of the world's polysilicon Revenue grows from MW utilization, not new builds
|\ Current China tariff stands at 35% v Tariff PASS-THROUGH on TXU retail

Could escalate again if trade tensions return TXU can pass commodity costs to ratepayers

Vistra Corp | BUY | Target $208 | +35% Upside 11
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From Coal Operator to Carbon-Free Leader

ESG is no longer optional for hyperscalers. Meta and AWS only signed because Vistra is decarbonizing fast.

MSCI ESG RATING GHG EMISSIONS CARBON-FREE CAPACITY NET ZERO TARGET

2050

Confirmed in 2024 10-K

Jd 35% 21%

T from CCC in 2022 vs. 2020 baseline Nuclear + Solar + Storage

E ENVIRONMENTAL S SOCIAL G GOVERNANCE
Coal retirements: ~6,800 MW shut down 2022-2027 TXU Winter Warmth: $350K bill assistance Texans Separate CEO and Chairperson roles
Oak Hill Solar (200 MW) on a retired coal mine site Energy Aid: +$200K holiday relief 2025 Compensation linked to ESG metrics
Largest corporate-supported nuclear uprates in U.S. 4,000+ direct jobs preserved at uprated nuclear plants Sustainability & Risk Committee at Board level
20-yr carbon-free PPAs avoid ~10M tons CO,/yr Local tax base growth across all 4 nuclear regions BBB+ governance rating from Sustainalytics

Vistra Corp | BUY | Target $208 | +35% Upside 12
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The Numbers Back the Story

Three numbers that prove the flywheel is translating to financials.

2026E ADJ. EBITDA GROWTH Q1 2026E EPS YoY

CREDIT UPGRADES

BBB-

S&P (Dec 25) + Fitch (Mar 26)

$5.1B (2025) = $7.3B (2026E) $0.46 = $1.41 expected May 7

Revenue & EBITDA Trajectory ($B) Source: Vistra 10-K, FY26-28E from DCF model

B Revenue M EBITDA

2023 2024 2025 2026E 2027E 2028E

Vistra Corp | BUY | Target $208 | +35% Upside 14
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Vistra vs. Talen: Programmatic vs. One-Deal

Same sector. Same Al tailwind. Two completely different strategies, and two different outcomes.

PILLAR VISTRA (VST) TALEN (TLN) WINNER

M&A STRATEGY Programmatic acquirer (Lotus + Cogentrix) One-deal player (Amazon Cumulus campus)

ASSET MIX Nuclear + Gas + Solar, diversified, dispatchable Pure-play nuclear (Susquehanna)

CUSTOMER MIX Meta + AWS + 4M retail (TXU) Single counterparty: Amazon VST
EBITDA MARGIN 27.9% (FY25) 15.4% (FY25) VST
EV/EBITDA (FY1) 9.98x, reasonable 10.55x, full VST
NET DEBT/EBITDA 3.69x, investment grade 15.38x, speculative grade VST

Vistra wins on every pillar. Talen made one bet, Vistra is building a flywheel.

Vistra Corp | BUY | Target $208 | +35% Upside
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Blended DCF + Multiples = $208 Target

12-MONTH TARGET

$193.79

$—2 O 8 pershare

Current: $153.79

Upside:

+35.2% $229.31

Per Share

60% DCF + 40% MULTIPLES

Vistra Corp | BUY | Target $208 | +35% Upside

WACC
Exit EV/EBITDA
FY2028 EBITDA

Implied Upside

EV/EBITDA FY1 (peers)
VST FY1 EBITDA
P/E FY2 (peers)

Implied Upside

13.0%
15.5x
$9.2B

+26%

11.2x
$7.3B
13.7x

+49%

NYSE: VST
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What Could Go Wrong, and Why It Won't

We don't list risks, we anticipate the bear case across regulatory, geopolitical, operational, and market vectors.
OUR REBUTTAL
IOV EITAA X FERC Risk on Hyperscaler Colocation v/ Meta + AWS deals are PPAs, not colocation
FERC could restrict colocation deals, shifting costs to residential customers. Power flows through grid, fully FERC-compliant. Worst-case re-pricing still leaves 15%+ upside.

(AINIINRIIYY® X China Tariff Exposure (22% of suppliers) v/ Multi-year fuel contracts + no new builds

22% of suppliers China-domiciled, including uranium (CNUC); ~35% tariffs could spike Uranium locked at 2023-24 prices, no spot exposure; existing fleet built, minimal new China imports; TXU
fuel and equipment costs 15-20%. passes commodity costs through to ratepayers.

IITVNIEIWYN X Cogentrix Integration & Nuclear Outage Risk v/ Lotus playbook proven; nuclear capacity factor 95%+
Integrating 10 Cogentrix plants in 12 mo is aggressive; a forced nuclear outage at Lotus closed in 5 months, same team. PPAs spread across 4 nuclear sites, no single-asset concentration;
Comanche Peak or Perry would dent Meta/AWS economics. insurance plus PPA make-whole language.
MARKET X Stock Already Up 324% Since 2024 v/ Stock down 30% from highs, entry IS the dip
Late-cycle entry; Al/power trade may be exhausted. Multiple compressed 37x = 19x while EBITDA guide raised 44%. Fundamentals up, sentiment down.

Vistra Corp | BUY | Target $208 | +35% Upside 17
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Supporting Bloomberg & Model Data

Supporting data sourced from Bloomberg, the uploaded DCF model, and SEC filings.

Company Description (Bloomberg DES) p. 21
ESG Profile (Bloomberg ESG) p. 22
Peer Relative Valuation (Bloomberg RV) p. 23
Profitability vs. Peers (Bloomberg) p. 24
Supply Chain Summary (Bloomberg SPLC) p. 25
Geographic Exposure (China Suppliers) p. 26
Vistra 10-K, Asset Inventory (Texas Segment) p. 27
Crypto Customer Link, Riot Platforms 10-K p. 28

Vistra Corp | BUY | Target $208 | +35% Upside 20



Company Profile, Bloomberg DES

pes VISTRA CORP Equity
VISTRA CORP Equity v | DES v | Related Functions Menu %
s N153.75 /153.79T 10700 x 100
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Revenue & EPS ESG

9 Estimates | EE »
Date Bef-mkt (C)
P/E

ESL P 12/26
T12M EPS  (USD)
Est EPS

Est PCG

Px/Chg 10 (USD) 153.79/-4.55%

52 Wk H (09/22/25)
52 Wk L (04/30/25)

219.82 10 Dividend | DVD »
122.30 Ind Gross Yield
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MkL Cap  (USD)

52,065.5M Cash 03/20/26

Shrs Out/Float 338.5M/335.2M
51/% of Fl 11.2M/3.35%

Days to Cover

Supgested Functions AGGD Sce investors exposed e an issuer”s debt
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33

The Company generates energy.

0507726

FIGI BEGOODXDLS01
Classification Power Generation
Vistra Corp serves customers

13 Corporate Info
14 istracorp.com
, TX, US
6,390 (12/31/25)
15 Management | MGMT =
18 James A Burke "Jim"

N Kristopher E Moldovan "Kri.,
18 Amanda DonCarlos

12M Tol Ret 19.54%
Beta vs SPX Index 1.58

1) Depositary Receipts
Active Receipts 4

GPTR Chart & analyze insider ransactions

NYSE: VST

= Message

Page 1/5 Security Description




ESG Profile, Bloomberg ESG

y pes VISTRA CORP Equity
WISTRA CORP Equity » | DES »  Related Functions Menu ¥

= Message
s N153.75 /153.79T 10700 x 100

Vol 4,976,478 0 160.86N H 161.1390 L 153.08N Val 775.91M
i Report Security Description:
Profile Issue Info Ratios Revenue & EPs  [IEEFR
Scores BBG ESG Score Trending Down 3Y »
Source Score 3Y A @ VISTRAC. # Peer Medi_ i ——
H Bloomberg FSG Score 4.95 0 - 10
¥ MSCI Rati BEBE + occ — MM
Sustainalytics Score 24.28 100 ve 0
Explore Advanced ESG Anal 2024 2025
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Downl
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A Nuclear Power
A 0l & Gas

~" Has Child Labor Policy & Thermal Coal

Explore Most R Controversies »

Sugoested Functions ABGD Sco investors exposed o an issuer’s debt GPTR Chart & analyze insider ransactions
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Relative Valuation, Bloomberg RV

L i av VISTRA CORP Equity
€ » VISTRA CORP Equity | RV v | Related Functions Menu ¥ & Hessage
VST US S N153.75 /153.79T 10700 x 100
AL 18:30 d vol 4,978,577 0 160.86N H 161.1390 L 153.08N Val 776.235M
Export = Settings - [Z Relative Valuation
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Revenue 3 VST US Multiples - Premium o Whole Firm Comps | BRV »
[ 1004 I Mctric =
554 I
B 455 I

Markets EFS Previcw Qwmership Credit Custom &t
CITORETERAGM (DS Spreads  Profitability. Balance Sheet

= Name EV EV/EBIT- EV/EBIT. EV/EBIT.- P/FCF  Dividend
{BI Pesrs) FY1 FY2 Yield
Median 0.59%
VISTRA CORP 0.59%
TALEN ENERGY C
MNRG ENERGY INC
CONSTELLATION ENERGY

58661 1877 1026 saf
7290 14.99 Q.98 862
55.52 55 872
1276 143
22.55 12.88

Adjusted for Abnormal Items When Applicable
DVD Track dividends, splits & distributions

AVAT Averaoe Value AL T
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Profitability vs. Peers

£ qui v VISTRA CORP Equity
WISTRA CORP Equity » | RW = | Related Functions Henu ¥

i Message
VST US % Pt N153.75 /153.79T 10700 x100
AL 18:30 d Vol 4,983,963 0 160.86N H 161.1390 L 153.08N Val 777.064M
Export = Settings - [Z Relative Valuation
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S5% I
B 45% EE—
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VISTRA CORP 2.98% 25.50% TR 11.24% 6.03% QETE 15.51% 10.44% 4.41% 54 54%
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CONSTELLATION ENERGY B34 -24.48% 20.00% 5.81% 10.74% 11.39% 11.55% 9.87% 5.28% 21.01%

Adjusted for Abnormal Items When Applicable
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Supply Chain Summary, Bloomberg SPLC

sFLc VISTRA CORP Equity = Options

SPLC »  Related Functions Menu ¥
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Geographic Exposure, China Risk

WISTRA CORP Equity » | SPLC »  Related Functions Menu ¥
P

sFLc VISTRA CORP Equity

N153.75 /153.79T
4,984,712 0 160.86N

NYSE: VST
10700 x 100
H 161.1390 L 153.08N Val 777.18M
Filter [EE]

_Sumenary

E v KeyMewics [ESTISTUEVCNN Ridks
Country,/Region

= Message
suppliers  Customers  As of EERLTTErliFl) Currency [EEETENY -
| DCommodines/MatEnisls s ISustainabiliess
Est Comgpany Company % Company Suppliers & Suppliers

Revenue T Facilities Facilities Doamiciled

Total
United States of America »
Trelamd
Kingpdom »
0

[Z Supply Chain Analysis
Supplie % Supplier
Domiciled Facilities

Supgested Function:

CN Read the latest nows on a compainy

Vistra Corp | BUY

Target $208 | +35% Upside

MODL Get analyst models & deep estimates



NYSE: VST

Vistra 10-K, Asset Map (Texas)

a

VISTRA CORE -
Item 1C. CYBERSECTRIT
The Company has a cybersecunity and incident response program desipned to sssees, identify, and manage material riske from cybersecurity thoeats, including metters related to the cybersecmity of the Company's critical infrastructure, data, oo mformaticon technology systems amd the Company’s acticos to prepare for, identfy, assees, respond, matipate and material cyber, i wecurity, o rigks (collectively refered to as Information)
5 ecuciny). This program inclsdes:
+ operssing @ Cyber Security Cpembons Center,
- radsiog emploves awseness Srough snsual £eeal and job-apecibe o ity cenploryee phishing
- maistainicg defined cyber insident respomse plans:
+  enhancing securit: messres to protect o systems and dara:
¢ ovalveng monisaning cepstlstios o impnave sarly detecton mad rpid resposan 10 potential oy ber thoosts; snd
+  mitigating remote netwerk risk 5 osc internal syetems, asosts, or datn.
Crbemecricy regresents an important f the Compeay's overall appecach bo emerprise risk masagemens and is ategrated into the sisk management process and cagoing msessment. In addition w an internal security program, we Tirive 1 3ty ahead of the threat Landscape by actively moeitoring and comdnctiag dus diligeace ca key third-pary vendon' Infoemasion Security programy and risks. This incindes gealimtive msessments to gain a desper] ]
[ptersanding of ther secnty patuse md potestial valnerabalitics. We make soatege myveatm sty = o perimater o sl Gefmses, oy ber 8 Canly opeaisms cemer, and regilatry comphmee achvrives wilk e sdvice of cosmultasts e Sard pariies Moreorer, bo msimize risk, we maintim s insernes pobcy that grocide coverage for mattes selabmg to [nformatics Secunity
(C10) e=sures Information Security is built it the Compeasy's larges technology strategy and cversees our Chief Information Security Officer (CIS0). Our CISO and his Informatics. Security tmam are ible for leading the enterprise-wide & e security saravegy, policy, smndards, . and processes. Additionally, aur Cyber Incident Fespoase Teams under the CISO ars responsible far menitoring andj
oy posture i with Risk and Legal.
The CI0 and CISO collaborste with our inbernal audst d ! o Teview S ooy -related ricks (based upom the National Institube of Standards and Technology (NIST) Cybersacurity Framewark] as past of the oversll Vistra cyber ridk masagemeot process. Through these processes, the CIO and CIS0 ae informed about and pr  delecti i md of thawsts.
We also participate in indnstry i owirtiyes 1o gain additional lnowledge, inchoding, but mot limied to, the Federal Burean o ation, T 5. Cyb ity and Security Ageney, U7.5. Department of Hoeseland Secnrity, Edectricity Information Shaning and Anahysis Center, 17.8. Cyber Emergency Response Team. the NRC and NERC. We apply the imnowlsdge grined throngh infusere i iratinns, externall

kb risk pilatfaren s, and prorass MAtisty AISASMIETL 10 SIPIHTE OUF BROCEIR 1o et dad mitigate cyber threaty

| As of the date of this repor, we have not identified asy impacts from cybersecurity threats, including those from any previous cybersecusity incidents, that have ially affected cur resubts of operation or financial condition. However, despite our efforts, we cannot eliminase all risis from cybersecurity threats, or provide izt we have not experienced und d cyb incidents. For additiveal i ian o risks from ity threans
Bee [em LA Risk Factors.
| [The dlity and Risk Com . on Secuity] Vistra pericdically engages titd paty auvssors o pioyvide cybeveCUCiLy oyerszht 100 WHIEIOp (LGISg (o the full Boms 1o further ou 7 crvevaght of cybersecurity Titk Al Ieam quarterly, aur CI0 reporis o the Sestainabslity and Fask Commsties of the Board on oo Informatm Secarity
! including cybersecucity risks and thrests (inciading the smenging threat landscape), an assessment of cur ion Security program, and the stabes of projects to serengthes our L Security program. In furtherance of cur ible cversight of cy o riske in 2023, the Bosrd appoinsed a director who brings extensive cyberaecurity expertise to the Board

a6

VISTRA CORP.

[Crur €10 serves ma heed of Vestra's Techaclogy Services and is sesps ensmrng el

Our CI50 has over 24 years of

, . He has held ¥ positions across 1 inchuding e E i , cperatices, and o v, and brings expertise fom Farmers Insarance and Zurich nssrance.
Ttem 2. PROPERTIES

sot fleet a5 of December 31 5 are 100% (4
Facibin: Toation IORT Trchnalomy Priveary Fued e Capacing (VW) (3]

The fallowing teble presents our

5 by segment. All of our fac

simgle} ovmed

Texas Segment

Enmis ERCOT CoaT iatural Gas 366
ERCOT COGT Planewl Gas 1012
ERCOT CCGT Natural Gas 1,122
ERCOT CCaT Naural Gas 1,180
Mdsdlothian Msdlcthian, ERCOT CCGT Natural Gas 1,596
Odeasa Odensa, TX ERCOT Matuewl Gas 1,180
Wise Poolwille. ERCOT CCGT Natural Gas 787
Detordova Granbury, TX ERCOT CF Matural Gas 362
Mempan Creek Calorado C: ERCOT (=29 Natusal Gas 246
Permiss Basn Monahacs, T ERCOT o1 Matuesl Gias a04
Granam (Granam, TX ERCOT ST Namrzl Gas 630
Lake Hubbard Dallas, TX ERCOT ST Natural Gas 821
L G 1 Rusk, TX ERCOT 5T Natural Gas 635
K €| > B Trinutad, TN ERCOT 8T Matuesl Gaa 244
Caleto Creek Gotiad. TX ERCOT 5T Coal 650 7
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Crypto Linkage, Riot Platforms 10-K

a

ct-idantifier- Action required. |

Block Mining Acquisition

On July 23, 2024, the Compamy scquired 100% of the equity imerests of Block Minisg, for total comsideration of approximatety 5115.6 million. The purckase price comsisted of 313,35 million in cash (adjusted for et working capital acquined and other irems. exchuding the payoff of debe of 53
3 millics shares of Rist common stock valved at appreximately $74.0) millice at acquisition, a=d a cossingent purchase price payable to the sellers with an sotimeted fair valne 2t acquisition of §2
v December 31, 3025,

millice, whick was accommed for as 2 transaction separabe fiom the Dlock Mining Acquisition) from the
million. Tader the tenms of he comtingent parchase price pevable, fae sellers may cam up o 2= additiosal 512 F millice if certain previousty agreed upen mileskones were

The Block Mining Acquisitics immediately sobanced the Company's operatioal capabilities by increasing its botal Eash rate, expasding Riot's geograpbic footprint, and providing access to additional energy markets beyond ERCOT. These markets inclode the Paducak Power Systems, Tenmessee Valley Authority, aod Big Rivers Electric Corporation, all located within the MISO regico. Block Mizxing
cansists of two operatiozal siies, both in Kenrscky, and includes existing cpersticeal Bitccin Mining capacity, with the poteetial 1o expand. In additicn, Block Mining cwes a preenfield development sie adjacest 1o 20 existing substIHon, KEprEsenNng 2 sSrategic CPPOTAITY for scalable growth. Enown for it capital-efficisnt development model and experienced management team, Sleck Mining|
strengshens the Company's akility 4o msecote on s vertially integrated strategy and enbasces its long-term positioning in the Bitcoin minig sectar

The Block Mining Acquiss d for as an ition of 2 busimess using the ecquisiticn method of sccounting, which requires recogrition of assets acquired and lisbilities assumed at their respective fair valoes an the date
did not result in amy Ld;umgmin any of the amounts presested below.

cquisition. The Company finalized the valuation of these assets and liabilities. and consideration transferred, as of Tone 30, 2025. The finalization of the valoation

The following t2ble presests the allocaticn of the purchase consideration:

Cash amd valents 5
Apcounis e cevahle
Fa ather current asaets
[ oegterms debt
Total fdentifiable assets and Hahilides acquired
Coodwill
Total purchase consideration 5

The fair vaine of.

ash and cash scuivalents, accounts receivable, prepaid expenses and other current assess, acconnts payakle, aed accroed expeases was determined 8o be tleir respective camrying values doe o the shorterm nafuce of the assets and Lakilities. The fair vahe of the acquired irade receivables was determized 1o be the set sealizable amount of the closing date baok vabue of 0.4 million.

ol s the Toplac alue, That asamm

asrimared waehdl lsfe of

noea of the s0it dggroach meluds peplacesist oo

pw and ghysseal detensoranion fetes meludmg Hee and offoe

@ age. The replicm ent coat was hased on 4 grics pier feahank ece: prnens The Campany pay

alee of property ar
4 e et

The right-of use as:

22 operating Jease Habilities consisted of an cperating lesse of a data ceater in Calvers City, Hestucky: The lease bas +ars as of acquisition.

nsated of 8 55 0 o The date ol e in Decem A,

The s e

134, wath ansasd principal @

Platfermas, Inc.
Notes to Consolidated Financial Statements

son of §

[ ar dett snstrumesss.

st payments beginning on Decesaber 31, 2024, The fair vatue of the debr at acg 5 7 malluon wea determised to equal it carrying valee due at acquisition, oy the interest rate iy reasonmbly consistent with rates the Company woold expect to ineur 1

Goodwill was attil o the bled w = P 1 at Block Mining and 53

=xpected 0o be achizved from the combined operzticns of the Company and Block Mining. The goodwill recogrized i not expected to be deductible for tax purpests. The goodwill was assigned to the Biicoin Mining reporimble segment.

ver b dncluded mn the 0 v'a Conschidated Statemants scember 51 of cen-related costa related

m

Operasions ainee the Be e Throngh [

s Aceuasition (AR wese FEpen

v

conmibution to the Compamy™s reverse a0 Det inco

(Toss) 5k

= acquisition:

“Year Ended Acquisiticn Date thranzh
Diecemher 31, Drecember 3],
el £

Bievenue
Bt imcomne (loe) s

m

Pro-forma financicl information

ct of costs or sy

The following unaudited pra § :
peraticos, or Liqui

forma isfeemation is preseste

ated cozts of 558 m

a financial infarmation mmmarizes the combined results of opesations for Rice, Block Mining. 20d E4A Solutions. as if the companies
« informational puaposes coby axd is oot necessarily indicative of fisture cperating results of the combined company. This information

nergies that may result Som the acquisition. and sxclodes ac This nrandited pro

ould not be used as

« < > »

0w

e €
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